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30th May 2024 
To 
The Manager – Listing Department, 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C/1, 
G-Block, Bandra Kurla Complex, 
Bandra (E), Mumbai – 400051, India. 
 
Dear Sir/Madam, 
 
Sub: Outcome of Board Meeting and compliance of Regulation 30 of SEBI (Listing Obligations & 

Disclosure Requirement) Regulations, 2015 
Ref.: SYMBOL – INNOVATIVE      

ISIN: INE070Y01015 
--------------------------------------------------------------------------------------------------------------------------- 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 
2015, we wish to inform that the Board of Directors of the Company, at their meeting held on today have 
unanimously approved the following: 
 

 Considered, Approved and taken on record the standalone audited financial results, Cash flow 
statement along with Statement of Impact of audit qualification with Modified Opinion 
Independent Auditor’s Report issued by M/s Haribhakti & Co. LLP, Chartered Accountants, 
Vadodara for the year ended 31st March, 2024 along with Statement of Assets & Liabilities as on 
31st March, 2024 as per Regulation 33 of SEBI (Listing Obligation & Disclosure Requirement) 
Regulations, 2015. {Scan copy of results are attached herewith} 

 Approved re-appointment of M/s. Swati Bhatt & Co., Practicing Company Secretary, Vadodara as 
Secretarial Auditor for the financial year 2024-25. 

 Approved Re-appointment of M/s Khode & Associates, Chartered Accountants, as internal 
auditor of the company for the financial year 2024-25. 

 

The meeting commenced at 4.30 PM and Concluded at 5.30 PM  

This is for your information and records. 

Thanking you, 
FOR INNOVATIVE TYRES & TUBES LIMITED 
 
 
 

 (Shweta Pankaj Sharma) 
Company Secretary and Compliance Officer 
Encl: As above 

 
 
 
 
 
 
 
 

Shweta 
Pankaj 
Sharma

Digitally 
signed by 
Shweta Pankaj 
Sharma
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The particulars of Appointment of Auditors of the Company are as under: 

 

Particulars Internal Auditor Secretarial Auditor 

Name of the Firm M/s Khode & Associates, 
Chartered Accountants 
(FRN No. 144717W) 

M/s. Swati Bhatt & Co., Practicing 
Company Secretary, Vadodara 
(M.No.7323) (COP: 8004) 

Reason for Change Re-appointment 

 

Re-appointment 

 

Date of Appointment  30-05-2024 30-05-2024 

Term of Appointment M/s Khode & Associates, 

Chartered Accountants is 

appointed as an Internal 

auditor of the company for the 

Financial Year 2024-25 at 

such remuneration as may be 

mutually agreed upon 

between the Board of 

Directors of the Company and 

Internal Auditor.  

 

M/s. Swati Bhatt & Co., Practicing 
Company Secretary Partnership firm 
is appointed as Secretarial Auditor of 
the company for the Financial year 
2024-25 at such remuneration as 
may be mutually agreed upon 
between the Board of Directors of the 
Company and the Secretarial 
Auditor. 

Brief Profile The firm originally formed as 

a proprietorship in the name 

of CA. Nitin Kumar Khode 

established in 2017 with 

thename ‘Khode & 

Associates’. The firm is 

Bharuch based. Then 

merged with Maloo Bhatt & 

Co. (Partnership Firm) in 

2018- 2019. And 

subsequently demerged in 

August 2022- 2023. Now the 

firm is sole proprietorship 

firm.  

The Firm Engaged in the 

following area of working 

such as Statutory and 

Internal Audit of PSU’s 

Banks, Forensic Accounting, 

GST matters, Internal Audit 

and Due Diligence, Income 

Tax Matters. 

The firm was founded by CS. Swati 
Bhatt in 2009, who has a wide and 
extensive experience as a Company 
Secretary and Compliance Manager 
in various corporate before moving 
into Practice. Swati Bhatt & Co. is a 
leading firm of Company Secretaries 
providing high end services in the 
field of Corporate Laws and 
compliances. Advising, guiding and 
servicing for past more than 10 years 
has gained Swati Bhatt & Co. a 
formidable track record along with 
variety of clients spread across the 
globe. Swati Bhatt & Co. is 
committed to maintain highest 
professional standards and business 
ethics. The firm is backed by 
extensive experience across various 
industries and knowledge of 
corporate secretarial compliances, 
securities related laws and 
regulations, new business 
formations, corporate restructuring 
and corporate affairs. 
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STA'I'IiMEN OF TINANCIAL RISUI,TS TOR

THEHALFYEAR AND YIAR ENDED 31ST MARCH, M24

(R3. in l.a.s)
NSr HAI,I YI:AR ENI)I]I)

n1.03.2024 30.09.2023 37.03.202' 31.03202.1

Year ll'tded
31.03.m23

(Audited)

l

2

Revenue f rom op€rations

Other In.ome

7A17.73

810.2E

0.06

10.05

32.79

14.75

7417.79

E20.33

762.:t1

24.39

3 2,224.O1 10.11 17 -41 2,?34.12 186.83

4

(a) cost of Raw Materials onsumed/sold
(b) Purchaees of Stock ln Tradc

(c) Change in iflventories of finished goods and work
in-progress
(d) Employee bencfits expense
(e) finance Costs
(0 Depre€iation and amortisation expense

G) other expense6

1,281.19

55.60

(1s.02)

113.45

2-11

279.47

603.46

22.3E

129.66)
9.47

2.4i.00

l3?.m

27.31

19.0s

10.3'l
0.0r

408.04

5,117.ffi

u03-57
55.60

(44.68)

123.3-l

2.17

442.41

735.47

2,617.79

100.29

154.88

r9.83
E.n

818.32

5,225.57

6,327.672,260.20 357.60 5,611.84

7

IJ

t0

Pro(iV(LGs) More trstr.-ordin ry irem & T.r

Exceptional item(lncome)

rrofit/(l.s) Hore Tix

Tax Expenrel
(a) Current Ta,( tixpense
(b) Defened Tax

ftofiy(r,ss) a(!er tax for thc period

tnmings p.r equity share
Basic (in R!.)
Dilut.d (in Rs.)

{32.19t

(32.r9)

e.n)

(29.45)

(0.16)

(0.16)

\v?,4E1

x,826.63

3,179-14

3,179.14

19.34

19.34

{s,s6,r.30)

(5,55.1.30)

(0.46)

(E26.93)

(1,736.911

(26.33)

(26.33)

l37e,bv

3,426_63

3,446.96

12.73)

3,.I49.69

79.17

19,17

(b,1.10.83)

(6,1,10.83)

(0.46)

(E/6.721

(5.293.65)

l?9.421

129.1?)

dESt

a

{
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Notes:

1. An application was filed for the initiation of Corporatc lnsolvency Ilcsolution
Process ("CIRP") under Section 9 of the Insolvcncy and Bankruptcy Code, 2016

("lBC") against lnnovative 'fy'res & Iubes Limited ("the Company") bcfore the
I Ion ble National Company Law 'l ribunal, Ahmctiabacl l]c'nch ("NCL'I'"), with
a prayer to commence the CIRIT. 'l'he I lon'blc N(lI-'['vido its order dated 28th
March 2022 admitted thc said application for initiation o{ CIRP against the
Company. Further, the Hon'blc NCI,T gavc ordcrs for the appointmcnt of Mr.
Abhishek Nagori as the Interim Resolution Profcssional ("IRI'") to porform all
the functions as per the IBC and that the management of the Company shall
vcst in the II{Ir. The NCLTorder also provided for a moratorium with effect
from 28th March 2022 till the completion of thc CIRI) undcr the UlC, or until
thc Ilon'ble NCL'I' approvcs thc rcsolutiolr plan or passcs an ordcr for
liquidation of the company/ whichever is earlicr. [:urther, ln ihc ongoing CIIIP
of the Corporatt: Debtor, thc Resolrrtion Prolcssional (ItP) with the approval of
Committee of Creditors (CoC) invitcd the Exprcssion of lnterest (EOI) in Irorm
G on 3!.10.2022 trom the Potcntial Ilesolution Applicants (PIiAs) to submit thc
Resolution Plan. Thereafier, the III'has received Resolution Plans frorn thc
Rcsolution Applicants. Subsequently, the (loC has approvcd thc l{r:solution
Plan submitted by llesolution Applicant in the 12th mt-.cting held on31.12.2022

and the said Resolution Plan has also been submitted to tho honourablc NCI,I
for approval. Iurther, In the ongoing CIRP of the Corporate Debtor, the

Resolution Plan submitted on 3"1-12-2022 by M/s 'i en on 'len Rubtc'ch Private

Limited was approved by Hon'ble NCLT vide order dated 09.08.2023.

Accordingly, the Company has come out from thc (brporate Insovency
Resolution l)ror:css (CIRP).'l-hercfore, as per the ordcr of Ilon'bkr N(ll.'I', a

Monitoring Committee has been <onstitutr:tl on 16-08-2023 to monitor tht:

implcmcntation of Approvod resolution I'lan and prt.rgress thereof ,

2. The Audited financial results of the Company for the half year and Ycar ended

31* March, 2024 have been taken on record by the Board of Dircctors of the

Company.'l'he Audited Financial Rcsults of the Company for the half year and

year ended 31$ March, 2024 were auditcd b1' the Statutory Auditors,

rccommended by the Audit Committee arrrl approvcd by thc Board of
Directors oI the Company at its meeting held on 30th May, 2024.

3. Since the I{I' has taken chargc of the Company on 28 March, 2022, tho lixisting
dircctors arc not liablc or responsible for any actions and has no pcrsonal

m@



knowledge of any such actions of the Company prior to their appointmcnt and
have relied on the position of the financial results of the Company as they
existed on 17th August 2023 when the charge was handed over to the new
board. The new board have relied upon the explanation, clarifications,
certifications, rcpresentations and statements made by the cxisting officials of
the Company, r,r'ho were also part of tho Comparry during the regimc of thc
RP.

4. The above financial results of the Company for thc half year and year ended
31"r March, 2024 audited by the Statutory Auditors of the Company, as

rcquired under Regulation 33 of SEBI (L,isting Obligation & Disclosure
Requirements) llegulation, 2015 as amended ("l,isting l{egulations").

5. 'Ihe Company is engaged in the business of l yre & 'l'ubcs and therefore, there
is only one reportable segment in accordance with the Accounting Standard on

Segmcnt Ileporting (A91 7).

6. During the year ended 31 March, 2024, the new management taken over the
posscssion of thc company and startcd ovcrhauling of the plant and it slarted
operations at reduced capacity from 19th Septcmber,2023.

7. As pcr the Honourable NCL I's order, the t:ompany is rcquircd to makc
payment to creditors as per implementation schedule. 'l'hc Company has madc

the payments due as per the of implemcntation schedule of the Resolution
I'lan. I{owever, an amount of Rs.4.91 lacs Could not be paid to creditor and
employees for want of their banking details. I'his amount has rcmaincd
deposited with special account maintained by thc Resolution Applicant M/s
'l-en on '['en Pvt [,td.

8. As per the Honourable NCLT's order dated 9th August,2023, the promoter's
shareholding was stated as 35,06,704 (representing 19.49"t) equity sharcs and
public shareholding as 1,t14,85,457(representing 80.51%) equity sharc of Ils.
10/- each respectively whureas thc actual sharcholding on 9th August 2023, thc

promoter's shareholding was 25,'19,104 (reprcscnting 14.00%) cquity shart:s

and public sharcholding wa s 7,54,72,457 (represcnting 86.00%) equity sharc of
its. 10/- each respectively. This discrepancy was bccause one of the promoters
group has sold 9,82000 (representing 5.49%) during CIIIP pcriod. IJecaust'of

this discrcpancy, the Company could not canccl promoter's shareholding and

reducc public shtrreholding, to 5,10,000 equity sharcs as per the NCI-'I (hdcr.

:/
t(*A

Considering above situation an Intcrlocutorv Application has beon filed by thrr

Chairman of Monitoring Cornmjttec appoilltcd for implt-'mentatiotr of the

I{esolution Plan, before Flonourable NCl,'1, Ahmedabad on dated 1't



Novembcr, 2023 for modi-fying the stipulation oI cancellation of cquity shart:
capital oI promoter shareholders and reduction of equity share capital of thc
public shareholders which was rcjected hence again a scparatc intcrlu:utory
application was filed on 8d,March 2024.'l'he last hearing was done on 14th May
2024 and the I Ionourable NC1,1', Ahmcdabad has reservcd thc order.

(--r'rnsequcnt to above situation, thc allotmcnt oi cquity sharcs to thc Succt-.ssful

Resolution Applicant could not be rnade ancl tlre share application money
rcceived to the tune of Rs. 950.00 lakhs remained un allotted for morc than 60

days an awaiting order from Honourable NCLT, Ahmedabad.

9. During the year ended 31s March,2024 thc Company has revcrsed various
liabilitics (net) of Rs. 3,826.63 lakhs as per the Ilon'ble NCL'I Order and shown
as exceptional items. 'Ihe Gross liabilities written off is I{s.3854.40 lacs and
Cross c'xpenses is I{s. 27.78 Lakhs.

10. During the year ended 31"t March,2024 the Company has made reversal of
impairment Ioss on its property plant and equipment as per AS-28. On the basis

of independent valuation, the company has rccognised Rs.797.71 lakhs as

improvL.ment in valuc oI Property, plant & equipmcnt and accouttted it as

reversal of previously booked impairment loss;utd shown it as other incomc
in the half year antl year cnded 3-l{ March 2024.

11. The figures for the half year ended 31st March 2024 are the balancing figure
between the audited figure for the financial year 31st March 2024 and the half
year ended 30th Septembcr 2023.

12. The prcvious year /half year figures havc bcen regroupcd/ rearrargcd
whercvcr necr:ssary to make it comparable with thc t'urrcnt period.

for Innovative Tyres & 'l'ubes Limited

Date: 30th May 2024

I'lace: Vadodara
ROBIN Drqlrally

orAwL;3;;i bv

Robin Chawla
I)irector
DIN No. 10277507

A
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Statcmcnt of Assets d Liabilitics

tive Tyrcs &'l ubes t-imitcd
ROE|N Dielrly

orAwr 13ffi 
bv

Robin Chawl.
Dircctot

DIN No.102nso7

31.03.2024
(Audited)

31.03.2023
(Audited)

1,799.76

e,n|.6t)
950.00

't,799.16

(6,221.30)

(22.,ls) 11,422.'r1l

1,86',].:1

1,618.59

1,tj6z6

o_7,

*t7.95
119.50

18r.73
4.27

:I,800.70

112.78

2,8t;2.70

1,249.46

.G2,372.73

4,212.89 3,603.19

3,580.65

24.67

1.08

2.73

793.22 t70_77

3210.8
24.67

10.26

1.08

3,402.36

288.97

65.83

9.21

10.

34.56

3,416.88

0.05

r039
123.65

2.96

49.55

110.53 r86 62

4,272.t39 3,603.49

I. EQUITY AND LIABILINf,S
(1) StaEhotde/s run&

(a) Share Capital
(b) Reserves and Surplus
(c) Share Application Money pending alloEnent

SUF lotal of Shareholderr'Funds
(2) Non-Curr€nt Liabiliti€s

(a) t nB term Borrowing
(b) Other Lng term liabilities
(c) IrnS teIm provisions

Sub-.Tolrl of Non Curcnt Li.bilities

{3) Corrent U.bilities
(a) Short-term bonowings
(b) Trade payablt s

(i) Due to l{icro & Small enterprises
(ii) others

(c) Other current liabililics
(d) Short-term provisions

Sut -'lotal oI Currcnt I-inbilitics

TO]'AL [QUI]"Y AND T,IABIT.Il'IES

II. ASSEIS
(1) Non-<urrent asscts

(a) Property, Plant & Equipments and IntenBible Assets
(i) ProFrty, Plant & F4uipments
(ii) Capital work-in-progess
(ii) lntengible Ailels

(b) Non-current investments
(c) Deferred Tax Assets
(d) Other Non Current Ass.ts

Sub-. lbtal of non Curent A$ets

(2) Curent assets
(a) Inventories
(b) Trdde r€ceivables
(c) C:sh and cash equivalents
(d) Short-term loans and advances
(e) C)ther Current Assets

SuF Total of Current A$et6

TOl AI- ASSI] S

HALOLF

o
a

RE 4

7

@
m

Datc : 30th Vay 2024
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( a6h l;low St.tement for the ycar ended on 31Et Mar.h 2024
(Rs. in I acs,

Sr. No. 31.03.2024

3,446.96

u2.41

l/9't.\1)
(3,r,Q6.63)

5.01

(4.51)

(0.14)

2.71

11.03.2023

l)

r)

3)

Cash now from Oper.ting Activities
l'rof il belore taxation
Adiu3tment for:
Depreciation
Inlpairrncnt Ioss/ (gain)

Erlra ordinary item- r[vcrsalof Iiabiljties
I'rovision tor gratuity
Provision for leave

lnteresl Received

Doubtful D€bts
sundry balance write otrl(write back)

lnterest and finance charyes

operating profit before wo.king capital chanS,es

(ln.!e.r€)/Dfti.r3€ in

Trade Reccivablcs

short 'Ierm Lrans and Advan es

Other currenl asets
Other Non Cunent Assets

Incre.3v (Decea3e) in
Trad€ payables

Other current liabilities
Short{erm/lon8 term provisions
other t nBTerm L-i'rbilitics

C6h Senerated from operations

Income taxcs and other taxcs (net of refunds)

Net (.sh ftom Oper.ting Activiti€s - A
Crsh flow froE lnvertm€nt Activltl€8
Purchase of fixed assets

Interest received

Nct caehfrom hoest ncnt Actioity - B
c.sh Florrt (rom FirurEin8 Activities:
Net I'roceodinS(paymenll f rom Secured bofi owinSs

Uns.cured loan taken

r}oceeds 6om Sharc issue & prcmium from promol€rs

Interest and finance chartcs paid

Net cash lrcm linancirrS Actiaitiec - C

Net Incrcase/(de$easc) in Cash.ndcash equivalent8 (A+B+c:)

Cash and cash equivalents as on l'r APril,2023

Cash and.ash cquivalcnts as on31st March z)24

(6,140.83)

818.32

4,9?2_45

\7.4't)
165.58

3.80

(73r.90)

(288.91)

(56.11)

(8.00)

1499

12245)

575.83

1224.73J

i;Ji.rrl )

{7t1.61)

(5.60)

,r.51

(238.09)

?s5.1?

18.00

(0 02)

42_6-t

24.29

lse.u)
129

{-1.30

4s.99

7 _41

(1.09) 7..11

(2,182.11)

1,A6?.46

950.00

(2.11)

624.L5 ,r0.99

(114.44)

123.65

94.38

29.27

9.21 t23-63

Ijor IMovativ. I yrcs & rubcs Limitl'd

RES aoSlN o,q bty

orAw;8'JiNd"'

RobinChawla
Dir€dor

lrIN No.UZ507

rfl|-
Date : YXh May 2024

Place: Vadodara

HALOL
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),)38.1?1

4

l

5

6

2,617 .79

Total Assets

Total Liabilities
Net Worth

8

E a rn lnBs Per Share

2

3

Total Ex enditure

Net Profit/(Loss)

Any other financial item(s) (as felt
appropriate by the management)

lt

Statemenl on lmpact of Audit qualifica6ons for the Financial Year ended March 31, 2024 [see
Regulation 33 of the SEBI (tODR) (Amendment) Regulations, 2016

Particu lars

Tu rnover / Total income

Audit Qualification (each audit qualilication separately):

a. Details of Audit Qualification: (a)

Rs. ln Lacs

Audited Figures
(as reported
before adjusting
for qualifications)

3,449.69

79.71

4,212.89

4,235.34

122.4s)

Rs. ln Lacs

Adiusted Figures
(audited figures
after adjusting for
qualifications)

2,?.38.1?

3,449.69

t9.71
4,212.89

4,235.34

122.4s)

As stated in Note 8 of the statcment, Thc

Company could not cancel Equity shares held by

Promoters and reduce equaty share capital of
the public shareholders as per the order of
Hon'ble NCLI Ahmedabad pronounccd on 9rh

August 2023. However, there is a difference in

Promoter and Public shareholding as per

Hon'ble NCLT order and Actual shareholding as

on Date of Honourable NCLT Order (i.c. August
09,2023). The Company has applied to Hon'blc
NCLT for rectification in the Order. Since the
Order is awaitcd, we are unable to detcrminc
the quantum of Cancellation and Reduction in

fquity share capital.

(b) As stated in Note 3 to the statement, Post

approval of Resolution Plan by Hon'ble NCLT,

Ahmedabad Bench, the approved resolution
applicant took charge of the affairs of the
Company with effect from August 71,2023 and
constituted the new Board of Directors of the
Company. Further, the note explains that since

the new Board of Directors took charge of the
Companywith effectfrom August 17,2023, they
are not liable or responsible for any actions

regarding thc information pcrtaining to thc
period prior to August 1.7,2023 and has relied

upon thc cxplanations, clarifications,
representations and statements madc by the
Resolution Professional of the Company.

RES d

LOL

a

STATEMENT ON IMPAST OF AUDII QUATIFICATIONS (FOR AUDIT REPORT WITH MODIFIED
oPrNroN)

5r.

No

2,61f .79

\



b Type of Audit Qualification:
Qualified Opinion / Disclaimer
of Opinion / Adverse Opinion

Frequency of qualification:
Whether appeared first timc /
repetitive / since how long

continuing

For Audit Qualification(s) where
the impact is quantified by the
auditor, Management's Views:

Company management informed that
'fhe Company was in CIRP and The National Company
Law Tribunal (NCLT) Ahmedabad Bench order dated
09th August 2023 has approved the Resolution Plan,
accordingly the insolvency proceedings against the
company came to an end. As per the Resolution plan
approved by the Honourable NCLT, all the previous
directors vacated their office and new directors were
appointed than only. ln thc ordcr dated 09 08 2023
there was a mismatch in promoter's and public
shareholding (it was 14% and 86% whereas in the
order of Honourable NCLT it was 19.49% and 80.51%
respcctively). Therefore, an lnterlocutoryApplication
was filed by the Chairman of Monitoring Committee
appointed for implementation of the Resolution Plan,

with Honourabla NCLT, Ahmedabad on dated 1st
November, 2023 tor modifying the stipulation of
cancellation oI equity share capital of promoter
shareholders and reduction of equity share capital of
the public shareholders, which was rejectad hcncc
again a separate interlocutory application was filed
on 8th March 2024. Ihe last hearing was done on
14th May 2024 and the Honourable NCLT,

Ahmedabad has rescrved thc order.

Consequent to above situation, thc allotment of
equity shares to the Successful Resolution Applicant
could not be madc and the share application money
received to the tune of Rs.950.00 lakhs remained un

allotted awaiting order from Honourable NCLT,

Ahmedabad.

As it is First year after CIRP and manufacturing got
started after complctron of half ycar so carnrn8s arc
noi asj)er expc.tal ions.

Qualified

This is first time since the company has been taken
over by the new managcment.

lmpact is not ascertainable as the reason mcntioned
in the Auditor's Report itself.

c

d

e For Audit Qualification(s) where
the impact is not quantified by
the auditor:

\

\



ii If management is unable to
estimate the impact, reasons
for the same

iii Auditors' Comments on (i) or
(ii) above:

S

lmpact is not asccrtainable as the rcason mcntioned
in the Auditor's Report itself.

lmpact is not asccrtainable as thc rcason mcntioned
in the Audito/s Report itself.

lmpact is not ascertainable as the reason mentioned
itself

For lnnovative Tyres & Tubes Limited

ROBIN Disitally

CHAWL ;ffiildhvA cHnwLa

lll Signatories

For Haribhakti & Co LLP.

Chartered Accountants
FRN: 103523WW

Yash N

M,NO:

Place: Vadodara
Dated:30-05-2024
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Mr. Robin Chawla
Director
DIN: 10277507

Place: Vadodara
Dated:30-05-2024

i. Management's cstimation on
the impact of audit qualification

in the Auditor's Report
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Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of lnnovatiye Tyres and Tubes Limited

Report on the Audit of the Annual Financial Results

Qualified Opinion

We have audited the accompanying annuat financiat resutts of lnnovative Tyres and Tubes Limited ("the
Company") for the year ended 31* March, 2024 ('the Statement"), attached heraflith, beinq submjtted by

the Company pursuant to the requirement of Regutation 33 of the Securities and Exchange Board of lndia
(Listing Obtigations and Disclosure Requirements) Regutations, 2015, as amended ('Listing Regutations').

ln our opinion and to the best of our information and according to the cxplanations given to us, except for
the possibte effects of the matter described in basis for Quatified Opinion section of our report, the aforesaid
Statement:

(i) is presented in accordance with the requirements of Regulation 13 of the Listing Regutations in this
reqard; and

(ii) gives a true and fair view in conformity wjth the recognition and nreasurement prjnciptcs taid down in
the appticable accounting standards, and othcr accounting principtes gcneratty acccptc{ in lndia, of nct toss

and other financial information of the Company for the year ended 31't March, 2024.

(a) As stated in Note 8 of the statement, The Company coutd not cancel Equity shares held by Promoters
and reduce equity share capitat of the pubtic shareholders as per the order of Hon'bte NCLT Ahmedabad
pronounced on 9th August 2023. However, thcre is a djfference in Promoter and Pubtic sharehotding as

per Hon'bte NCLT order and Actual sharehotdjng as on Date of Honorablc NCLT Order (i.c. August 09,
2023). The Company has apptied to Hon'btc NCLT for rectification in thc Order. Since the Order rs

awaited, we arc unabte to determine the quantum of Canceltation and Reduction in Equity share capjtat.

(b) As stated in Note 3 to thc Statement, Post approval of Resotution Ptan by Hon'bte NCLT, Ahmcdabad
Bench, the approved resotution appLicant took charge of the affairs of the Company with effect from
August'17, 2023 and constituted the new Board of Djrectors of the Company. Further, the notc expiains
that since the new Board of Directors took charge of thc Company with cffect from August 17,20?.3,
they are not tiabte or responsibte for any actions regarding the information pertaining to the pcriod
prior to August '17,20?3 and has relie{ upon the exptanations, ctarifications, representations and
statements made by the Resotution ProfessionaI of thc Company.

.$IKTI d
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HARIBHAKTI E CO. LLP
C hartered Accountants

we conducted our audit in accordance with the Standards on Auditing (sAs) specified under Scction 143(10)

of the Companjes Act, 2013 ("Act"). Our responsibitities under thosc SAs are fulther describcd in the
Auditor's Responsibitities for the Audit of the Annual Financiat Results section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of lndia ("lCAl") together with the ethicat requjrements that are retevant to our audit of the
Statcment under the provisions of the Act and the Rutes thereunder, and we havc fulfitlcd our other ethicat
responsjbitities jn accordance with these requiremcnts and thc Codc of Ethics. Wc bcticvc that thc audit
evjdcnce we have obtained is sufficient and approprjate to providc a basis for our opinion.

Management's and Board of Directors' Responsibilities for the Annual Financial Results

The Statement has been preparei on the basis of the annual financiat statements. The Company's

Management and the Board of Directors are responsibte for the preparation and presentation of this Statcment
that give a true and fair view of the net loss and other financia[ information of the Company in accordance
with the recognition and measurement principtes taid down in Accounting Standards prescribed under Section
'133 of the Act read with relevant rutes issued there under and other accounting princjptes generatty acccptcd
jn lndia and in comptiance with Regutation 33 of the Listing Regutations. This responsibitity atso inctudes
majntenance of adequate accounting records in accordance with the provisions of the Act for safcguardjng of
the assets of the Company and for preyenting and detecting frauds and other irregutarities; sel(tjon and
apptication of appropriate accounting poticies; making judgments and cstimates that are reasonabte and
prudcnt; and desjgn, implementation and maintenance of adequate internal fjnanciat controls, that were
operating effectively for ensuring the accuracy and compteteness of the accounting rerords, relevant to the
preparation and presentation of the Statement that givc a true and fair view and is free from materjal
mjsstatement, whether due to fraud or error.

ln prcparing the Statcment, the Management and the Board of Directors arc responsjbtc for asscssing thc
Company's abitity to continuc as a going concern, disctosing, as apptjcabte, matters retatc{ to going conccrn
and using the going concern basis of accounting unless the Management and the Board of Dircctors oither
intends to Liquidate the Company or to cease operations, or has no rcatistic atternative but to do so.

The Management and the Board of Directors are atso responsibte for overseeing the Companys financia[
reportjng process.

Auditor's Responsibiliti es for the Audit of the Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole arc free from
material misstatement, whcther duc to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a hjgh tevet of assurance, but is not a guarantee that an audit conductcd
in accordance with SAs witt atways detect a materiat misstatement when it exists. Misstatements can arisc
from fraud or erroT and are considered materiat if, individuaLty or in the aggregate, they coutd reasonabty
be expected to inftuence the economic decisions of users taken on the basis of this Statement.

ARAA5D
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As part of an audit in accordance wjth SAs, wc cxercise professionat judgmcnt and maintain professionat

skepticism throughout the audit. We atso:

ldentify and assess the risks of materiat misstatement of the Statemcnt, whether due to fraud or crror,
design and perform audit procedures responsive to those risks, and obtain audit evidencc that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resutting from fraud is higher than for onc resulting from error, as fraud may invotve

co(tusion, forqery, intentiona[ omissions, misrepresentations, or the override of internaI controt.

Obtain an understanding of internal control rctevant to the audit in order to desjgn audit procedures

that are appropriate in the circumstances. Under Section 143(3)(i) of thc Act, we are atso responsible

for expressing our opinion through a separate report on the comptete set of financiat statemcnts on

whether the Company has adequatc internat financial controts with reference to financiaI statemcnts
in ptace and the operating effectjveness of such controts.

Evatuate the appropriateness of accountjng poticies used and the rcasonabtcness of accounting

estimates and retated disctosures made in the Statemcnt by the Management and the Board of
Directors.

Conctude on the appropriateness of thc Managcment and the Board of Dircctors usc of thc goir)g cor)cern

basis of accounting and, bmed on the audit evidence obtained, whether a materiat unccrtainty cxists
retated to events or conditions that may cast significant doubt on the Company's ability to continuc as

a going concern. lf we conctude that a material uncertajnty exists, we are requirct to draw attention
in our audjtor's report to the related disclosures in the Statement or, if such disclosurcs are inadcquatc,
to modify our opinion. Our conclusions are based on the audit evidcnce obtained up to the date of our
auditor's report. However, futurc cvenls or conditions may cause the Company to ceasc to continue as

a going concern.

Evatuate the overatt presentation, structure and content of the Statement, inctuding thc disctosures,
and whether l.he Statement represent the undertying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the ptanned scope
and timjng of the audit and significant audit findings, inctudjng any significant deficiencics in intcrna[ control
that we identify durinq our audit.

We atso provide those charged with governance with a statcrncnt that we havc comptied with retovant
cthical requirements regarding independence, and to communicate wjth them att retationships and other
matters that may reasonably be thought to bear on our independcnce, and wherc appticabte, retated
safeguards.

KTI d
o

T
{?

vADgTARA

Continuation Sheet



HARIBHAKTI E CO. LLP
C hartered Accounta nts

Other Matter

a) The Statemcnt inctudes the results for the half-year ended March 31, 2014, being the batancinq frqurc
between audited figures in respect of futt financiat year and the pubtjshed unauditcd year to date fjgures
up to fjrst hatf-year of the current financiat year which werc subject to timjted review by us.

For Haribhakti & Co. LLP

Chartered Accountants

lCAl Firm Regjstration No.'103523W / W100048

Yash

Par t

Membership No. 1 17745

UDIN: 241 17745BKBOYV708 3

Place: Vadodara

Date: May 30, 2024
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