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Independent Auditor's Report on Quarterly Financial Results and Year to Date Results of 
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To The Board of Directors of 
Garden Reach Shipbuilders & Engineers Limited 

Report on the audit of the Financial Results 

This report supersedes our earlier repot1 dated 17th May 2021. Please refer to the OTHER 
MATTERS section of this repot1 . 

Opinion 

We have audited the accompanying statement of quar1erly and year to date financi al results of 
Garden Reach Shipbuilders & Engineers Limited ('the Company ') for the quar1er ended 
March 31, 2021 and for the year ended March 31 , 2021 ("Statement"), attached herewith , being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (L isting 
Obligations and Disclosure Requirements) Regulations , 2015, as amended (the "Li sting 
Regulations") 

In our opinion and to the best of our information and according to the explanations given to us 
these financial results: 

a) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

b) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards and other accounting principles 
generally accepted in India of the net profit and other comprehensive income and other 
financial information for the quar1er as well as the year ended March 3 I, 2021. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
(SAs) specified under section I 43( I 0) of the Act. Our responsi bi I ities under those Standards are 
further described in Auditor's Responsibilities for the Audit of the financial results section of our 
repot1. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Char1ered Accountants of India (!CAl) together with the independence requirements 
that are relevant to our audit of the financial statements under the provisions of the Act and the 
Rules made thereunder, and we have ful fi lied our other ethical res pons i bi I ities in accordance with 
these requirements and the !CAl's Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion on the financial 
statements. 



Mookherjee Biswas & Pathak 

Emphasis of Matters 

I) We draw attention to note no. 6 of the accompanying statement of financial results for the 
quarter and year ended March 31 , 2021 regarding impact of the pandemic (COVI D 19) in 
the operation of the Company, which affected the revenue and financial performance of 
the Company for the repot1ing period . Management has assessed the potential impact of 
COVID 19 based on the current circumstances and expects no significant impact on the 
continuity of operation of the business on long tetm basis . However, the actual impact 
may be different from the estimate as at the date of approval. 

2) Attention is also invited to the treatment of Rs 2074.94 lakh shown as Exceptional item 
(Note no 4) due to loss of production hours and non-usage of Plant and Machinery during 
the days of lockdown during the year. 

3) Attention is invited to note no 7 with respect to change in acco unting policy regarding 
classification of Provident Fund Contributi on from Defined Contribution plan to Defined 
Benefit plan. This change in Accounting policy was applied and it was observed that the 
net assets available for the benefits are in excess in comparison to the prese nt value of 
retirement benefits. Th us, there is no impact in the books of account of the Company in 
the current year. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Financial Results 

The Statement of financial results has been prepared on the basis of the annua l financial 
statements. The Board of Directors of the Company are responsible for the preparation and 
presentation of the Statement that gives a true and fair view. of the net profit and other 
comprehensive income of the Company and other fin ancial information in accordance with the 
applicable accol,lnting standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regul ati ons . This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the Company and for preventing and detecting frauds and other irregulariti es; se lecti on 
and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls , that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the Statement that give a 
true and fair view and are free from material misstatement, whether due to fraud or error. The 
Board of Directors are also responsible for ove rseeing the Company's financial reporting process. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company 's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no real istic alternative but to do so. 
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The Board of Directors are also responsible for overseeing the Company's financial reporting 
process . 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's repon 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a materi al 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis ofthese financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial results , whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act. we are 
also responsible for expressing our opinion on whether the company has adequate intemal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the go ing concern basis of 
accounting and , based on the audit evidence obtained, whether a materi al uncertainty exists 
related to events or conditions that may cast signiticant doubt on the Company's abil ity to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the financial resu lts or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor 's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation , structure and content of the financial res ults. including the 
disclosures, and whether the financial results represent the underlying transactions and events in a 
manner that achieves fair presentation. 

( 
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We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matters 

a) The annual financial results include the results for the quarter ended March 31 , 2021 
being the balancing figure between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. The comparative financial 
information of the Company for the corresponding quarter and year ended March 31 , 
2020 were audited by the predecessor auditor who expressed an unmodified opinion on 
the financial information for the corresponding quarter and year ended March 31 , 2020 on 
June 6, 2020. 

b) We issued an audit report dated 17th May, 2021 (the original report) on the financial 
results as approved by Board of Directors on that date. Pursuant to the observations of 
Comptroller and Auditor General of India under Section 143 (6) (a) of the Companies 
Act, 2013 , the accounts have been revised and the revised financial statements and 
results have been approved by the Board of Directors on 26.07.2021. The impact of the 
revision amounting to Rs 7,068.90 lakh, with respect to fresh accounting for stocks-in­
transit and corresponding trade payables along with other consequential effects, is stated 
in note no 3 of the statement of financial results. Accordingly, we have issued this 
revised report which supersedes our earlier report dated 17th May 2021. 

For Mookherjee Biswas & Pathak 
Chartered Accountants 
Finn ' s Registration Number 301138E 

(Sudersan Mukherjee) 
Partner 
Membership No. 059159 
UDIN: 21059159AAAABN4375 

Place: Kolkata 
Date: July 26, 2021 
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To, 

National Stock Exchange of India Limited 

Exchange Plaza, Plot No. C-1, Block G, 

Bandra Kurla Complex, Bandra (E), 

Mumbai- 400 051 

Symbol : GRSE 

BSE Limited 

Floor-25, Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort 

Mumbai- 400 001 

Scrip Code: 542011 

26 July 2021 

Sub: Declaration in respect of Unmodified Opinion on Revised Audited Financial Results for the 
year ended 31 51 March, 2021 - Reg 33(3)(d) 

Dear Sir/ Madam, 

1. In terms of Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby declare that the Statutory Auditors of the Company M/s. Mookherjee 
Biswas & Pathak, Chartered Accountants (Firm Regn. No.: 301138E) have issued an Audit Report with 
Unmodified Opinion on the Revised Annual Audited Financial Results of the Company for the year ended 
3151 March, 2021. 

2. This is for your information and record . 

Thanking You , 

Yours faithfully, 
For GARDEN REACH SHIPBUILDERS & ENGINEERS LIMITED 

&-~ 
Ramesh Kumar Dash 

Director (Finance) & CFO 
DIN : 08511344 

~ tzcf ~ Cl!Cltil~'h <w"ll<"l~ : \1ft~ 'qq.l, 61, lJ"Ti;r "fm Us, rhl<1'hldl - 700 024 

Registered and Corporate Office : GRSE Bhavan. 61. Garden Reach Road, Kolkata- 700 024 

~ I Fax : 033-2469 8150, ~/Telephone : 033-2469 8105 - 108 
Web : www.grse.in , E-mail : co .sec@grse.co .in 


