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To

To National Stock Exchange of

BSE Limited India Limited

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G

Dalal Street, Bandra Kurla Complex

Mumbai- 400 001 Bandra (E), Mumbai — 400 051

Scrip Code: 543237 NSE Symbol: MAZDOCK

Sub: Submission of Audited Financial Results for the guarter and vear ended on 31 March 2023 and
recommendation of Final Dividend for FY 2022-23.

Dear Sir/Madam,
Further to our letter dated 16 May 2023 and pursuant to Regulation 30 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (SEBI LODR), we inform that the Board of Directors

of Mazagon Dock Shipbuilders Limited at their meeting held today at Mumbai 1.e. 30 May 2023, inter-
alia approved:

1) The Audited Financial Results of the Company for the Financial Year 2022-23:

Pursuant to Regulation 33 of the SEBI LODR, the following are enclosed herewith:

a) Statement showing the Audited Financial Results (Standalone and Consolidated) for the
Financial Year ended 31 March 2023.

b) Auditors’ Report on the Audited Financial Results with unmeodified opinion- Standalone and
Consolidated.

2) Recommendation of Final Dividend for the Financial Year 2022-23:

Pursuant to Regulation 30 read with Part A of Schedule III and Regulation 43 of the SEBI LODR,
recommended final dividend of Rs. 6.86 per equity share in addition to the interim dividend of
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Rs.9.10 per equity shares paid earlier for FY 2022-23, subject to the approval of the shareholders
at the ensuing Annual General Meeting (AGM) of the Company. The final dividend would be paid
within 30 days from the date of its declaration at the 90" AGM of the Company.

3. The Board Meeting commenced at 11:30 hrs IST and concluded at 15:1S hrs IST.

This is for your information and record.

Thanking You,

Yours Faithfully,

For MAZAGON DOCK S F.J“E.DERS LIMITED
4
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(Vijayalakshmi Kumar) =,
Company Secretary & comphaﬂeefbfflcer
Encl : as above



MAZAGON DOCK SHIPBUILDERS LIMITED
STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2023

€in lakhs
Quarter Ended Year Ended
Sr No. Particulars Audited Unaudited Audited Audited Audited
March 31, December 31, March 31, March 31, March 31,
2023 2022 2022 2023 2022
INCOME
1 |Revenue from operations 2,07 859 1,871,591 1,39,643 7,82,718 §,73,328
2 |Cther income 21,124 17,584 12,902 68,683 41,027
3 {Total income 2,28,983 1,99,175 1,52,545 8,51,401 6,14,355
4 |EXPENSES
Cost of materials consumed 1,37,689 75,374 41,157 4,44 585 2,69,307
Procurement of base and depot spares 9,166 15,272 43,683 69,322 81,365
Employee benefit expenses 20,923 19,786 20,126 79,271 79,873
Finance costs 196 148 142 637 716
Depreciation and amortization expenses 2,037 1,836 2,293 7,558 7.451
Sub-contract 7,797 22,469 9,682 45,508 42,935
Power and fusl 520 446 321 1,646 1,473
‘O Other expenses - project related 1,705 4,147 3,066 28,875 16,434
Other expenses 6,867 5,929 8,871 21,992 18,216
Provisions 2,130 8,505 5,003 11,739 10,255
Total expenses 1,89,030 1,54,002 1,34,344 7,11,133 5,38,025
5§ |Profit before tax and exceptional items 39,953 45,173 18,201 1,40,268 786,330
6 |Exceptional items - - - - 1,397
7 |Profit before tax and after exceptional items 39,953 45,173 18,201 1,40,268 74,933
8 (Taxexpense
Current tax 4 850 18,206 4,430 35,887 20,944
Deferred tax {credit) / charge 5323 (6,759) (721) (327 (2,322)
Adjustment of tax relating to earlier years 101 - - 101 -
9  |Profit for the year / period (excluding associate) 29,679 33,726 14,492 1,04,607 56,311
10 |Share of Net Profit/(loss) of associate 2,940 1,690 1,409 7,296 4,773
11 |Profit for the year 32,619 35,416 15,901 1,11,903 61,084
12 |Other comprehensive income
Items that will not be reclassified subsequently to profit
O or loss
Remeasurement of defined employee benefit plan (19) {234) 3 (11) (543}
Income tax effect 5 59 (1) 3 137
Remeasurement of post employment benefit obligation of
associate (41) {19) 44 (3) (69)
13 [Total comprehensive income for the year / period 32,564 35,222 15,947 1,11,892 60,609
14 [Paid-up equity share capital (Face Value of ¥ 10/-) 20,169 20,169 20,169 20,169 20,169
15 [Eamning per share
Basic and Diluted () 16.17 17.56 7.88 55.48| 30.29

As per our report of even date
C. R. Sagdec & Co.
of
88080 o

red Accountants
Q-
%

Membership No. 109127
UDIN ;: 23109123BGQVIA22I3

IN (Retd)

DIN - 03?5659{/

Vijayalakshmi Kamal Kumar
Company Secretary

30th May, 2023
Place - Mumbai

! u:ines & Heavy Engineering)




MAZAGON DOCK SHIPBUILDERS LIMITED
CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2023

€ in lakhs
As at
Particulars March 31, 2023 March 31, 2022
Audited Aydiiad
ASSETS
Non-current assets
Property, plant and equipmant 77,763 71,354
Right-of-use assets 22,934 24,302
Capital work-in-progress 6,162 8,694
Othar intangible assats 1,736 806
1,08,595 1,05,156
Financial assels
Investments 58,860 54,232
Trade racelvable 1,802 1,773
QOther linanclal assets 13,167 14,116
Defarrad tax assets (nafl) 45,010 44,683
Non-current tax assets (net} 26,550 31,320
Other non-current assels 83,814 72,792
Total non-current assets 3,37,788 3,24,072
Current assets
Inventories 7,35,686 7,70,010
Financisl assets
Trade receivables 1,00,233 1,00,541
Cash and cash equivalants 1,86,842 72,047
Bank balances other than cash and cash equivalents 11,41,800 10,768,000
Other financial assets 22,140 14,086
Contract assets 28,323 40,700
Assats held for sale 32 a4
Other curren! assets 3,03,463 5,79,536
Total cusrrent assots 26,008,519 26,52,944
TOTAL ASSETS 284617 29,77,018
EQUITY AND LIABILITIES
EQUITY
Equity share capital 20,169 20,169
Othar equity 4.55,847 3.65,595
Total equity 4,76,016 3,85,768
LIABILITIES
Non-current liabilities
Financial labifities r
Lease Liability 31 474
Trade payables
i. total putstanding dues of micro and small enterprises o -
l. total outstanding dues other than () above 1,802 1,773
Other financial liabilities 48 97
Long-temn provisions 41,085 56,473
Other non-currant Kabilties 13.350 14,037
Total non-current liabilitles 56,316 72,854
Currant liabilities
Financial liabilities
Loasa Liability 573 690
Trade payables
i, total outstanding dues of micro and small enterprises 4,859 15
il. total outstanding dues other than (i) above 4,41,620 8,16,550
Other financial liabiitiss 14,658 16,973
Contract liabifity 19,33,334 18,70,776
Othar current liabllities 1,728 1,923
Shart-term provisions 17,413 11,467
Total current liabilities 24,13,985 25,18,394
Total liabilities 24,70,301 25,91,248
TOTAL EQUITY AND LIABILITIES 29,465,317 29,77,016
As per out report of even date For and on behaif of the Board of Directors

C. A. Sagdeo & Co.

3 Accountants,
&>

gistration No. J0BE%

Sanjeev Singhal

Chalrman and Managing Director {Additional Charge) & Dirgctor (Fina

Cdr Jasbir 71N (Retd)
arines & Heavy Engineering}

30th May, 2023 Vijayatakshmi Kamal Kumar
Place - Mumbal Company Secretary

UDIN: 23109127 84QVIA2243



MAZAGON DOCK SHIPBUILDERS LIMITED
STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023

¥ in lakhs
Sr. . March 31, 2023 March 31, 2022
No. Pariculers Auditod Audited
A |Cash flow from operating activities
Profit befora tax but after exceptionat items 1,40,268 74,933
Adjustments for ;
(+) Non cash expenditure and non operating expenses
Depreciation / amortization 7,658 7451
Finance cost 637 716
Amortization of prepaid remals 15 15
(-) Non operating income
Profit/ Loss on $ale of fixed assets (80) 256
Interast income (80,177) (34,74B)
Amortization gain on deferred deposits of vendors {5) ]
Amortization of delerred revenue (customer funded assets) (687) (763)
Interest Income on deferred payment liability to foreign supplier (474) (398)
Interest Incoma on deferred deposil with MbPT {28) {22}
Operating profit before working capital changes 87,022 47,433
Movement in working capital
Decrease / (Increase) in Inventories 34,324 {1,81,149)
Decreass / (Increase) in Trade receivables and loans and advances 76 (3.756)
Decrease / (Increase) Other current and non current assets 1,156,014 (2,48,961)
(Decreass) / Increase in Trade payables and provisions (1,60,182) (52,866)
{Decreasa} / Increase in Other current and non current liabiiities 60,031 4,53,281
Cash flow from operations 1,168,975 13,982
Direct tax paid (net of refunds) {31,215 (30,245)
Net cash from {(used in) operating activities (A) 85,760 {16,263)
B [Cash flow from investing activities
Purchasa of property, plant and equipment {net of adjustrments) {13,557) {3,201)
Capital work in progress 2,532 (679)
Proceeds from sale of property, plant and equipment 13 127
Capital advance (526) (239)
Interast received 60,177 34,748
Dividend received 2,665 2,336
Principal portion of lease payments — (588) {452)
Net cash from / (used in) investing activities {B) 50,834 32,640
C |Cash flow from financing activities
Dividend paid (21,642) {18,011}
Finance costs - Lease (155) {310}
Finance cosis - Othars (2) -
Net cash from / (used in) financing activities (C ) {21,799) {18,321)
Net i {{dacraase) in cosh and cash equivalents (A+B+C) 1,14,795 {1,944)
Cash and cash equivalents at the beginning of the period 72,047 73,991
Cash and cash equivatents at the end of the period 1,86,842 72,047
Note: Figurs in bracket indicate outflow
Z in lakhs
Sr, March 31, 2023 March 31, 2022
No. Particuiars Audited Audited
Components of cash and cash equivalents:
Balances with banks:-
« In Current accounts
iy In India 35,208 4191
i) Qutside India a5 a2
- In flexi deposit accounts 1,51,599 67,824
Total 1,868,842 72,047
As per our report of even date For and on behalf of the Board of Directors

C. R.Sagdeo & Co.
hariersd Accountants

e S

Chairman and Managing Dirgctor (Additional Charg
& Diraclor {Finance)

DIN - (67642358
Parner 3
Mambership No. 109127 X Cdr Jasbir Singh, IN ( !
Director {Submarings & Enginaering)
DIN - 08556592

r
Vijayalaksrivi Kamal Kumar
Company Secretary

30th May, 2023
Place - Mumbal

UDIN: 2310912186QVIA2213



MAZAGON DOCK SHIPBUILDERS LIMITED
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2023

¥in lakhs
Guarter Ended Year Ended
:; Particulars Audited Unaudited Auditad Audited Audited
March 31, December 31, March 31, March 31, March 31,
2023 2022 2022 2023 2022
INCOME
1 |Revenue from operations 2,07,859 1,81,591 1,39,643 7,82,718 §,73,32¢
2 |Other income 23,245 17,584 12,902 71,348 43,362
3 |Total income 2,31,104 1,99,175 1,52,545 8,54,066 6,16,691
4 |EXPENSES
Cost of materials consumed 1,37,689 75,374 41,157 4,44,585 2,69,307
Procurement of base and depot spares 9,166 15,272 43,683 69,322 91,365
Employee benefit expenses 20,923 18,786 20,126 79,271 79,872
Finance costs 196 148 142 637 71€
Depreciation and amorlization expenses 2,037 1,836 2,203 7,658 7,451
Sub-contract 7.797 22,469 9,682 45,508 42,938
Power and fuel 520 448 321 1,646 1,478
Other expenses - project related 1,705 4,147 3,066 28,875 16,434
Other expenses 6,867 5,929 8,871 21,992 1B,21¢
Provisions 2,130 8,595 5,003 11,739 10,258
Total expenses 1,89,030 1,54,002 1,34,344 7,11,133 5,368,028
5 |Profit before tax and exceptional items 42,074 45,173 18,201 1,42,933 78,66t
6 |Exceptional items - - - - 1,39:
7 (Profit before tax and after exceptional items 42,074 45,173 18,201 1,42,933 77,26¢
8§ |Tax expense
Current tax 4,850 18,206 4,430 35,887 20,94«
Deferred tax {credit) / charge 5323 {6,759) (721) (327) (2,32¢
Adjustment of tax relating to earier years 101 - - 101 -
9 [Profit for the year / period 31,800 33,726 14,492 1,07,272 58,64°
10 |Other comprehensive income
Items that will not be reclassified subsequently to profit or
loss
Remeasurement of defined employee benefit plan (19) (234} 3 {11} {54
Income tax effect 5 58 {1) 3 13
11 [Total comprehensive income for the year / pariod 31,786 33,551 14,494 1,07,264 58,24
12 |Paid-up equity share capital (Face Value of € 10/-) 20,169 20,169 20,168 20,169 20,16
13 |Earning per share
Basic and Diluted (%) 15.77 16.72 7.191 53.19 29.0

As per our report of even date
C. R. Sagdeo & Co,
Chartered Accountants

Partner
Membership No. 109127

UDTN': 931091 Q"quOVHzézéz |

30th May, 2023
Place - Mumbai

Singhal

Cdr Jasbir Singh, IN (Retd)
Director (Submarines & Hea

DIN - 08556592

-

= i

Vijayalakshmi Kamal Kumar
Company Secretary



MAZAGON DOCK SHIPBUILDERS LIMITED
STANDALONE BALANCE SHEET AS AT MARCH 31, 2023

¥ in lakhs
As at
Partlculars March 31, 2023 March 31, 2022
hssmrs Audited Audited
Non-current assets
Property, plant and equipment 77,763 71,354
Right-of-use assets 22,934 24,302
Capital work-in-progress 6,162 8,694
Other Intangible assets 1,736 806
1,08,5395 1,05,156
Financial assets
Investments 600 600
Trade receivable 1,802 1773
Ohher financial assets 13,167 14,116
Deferred tax assets (na) 45,010 44,683
Non-cuerent tax assets (nef) 26,550 31,320
Other non-currant assets 83.814 72,792
Total non-currant assets 2,719,538 2,70,440
Current aseets
Inventories 7.35,588 7.70,010
Financial assels
Trade recelvables 1,00,233 1,00,541
Cash and cash equivalenis 1,686,842 72,047
Bank balances othar than cash and cash equivalents 11,4%,800 10,786,000
Other financial assets 22,140 14,066
Contract assels 28,323 40,700
Assets held for sale a2 44
Other current asseis 3,583,463 5,79,5368
Total current assets 26,08,519 28,52,844
TOTAL ASSETS 28,88,057 28,23,384
AT
EQUITY AND LIABILITIES
EQUITY
Equity shara capital 20,169 20,189
Other equity 397,587 3,11,967
Total aquity 4,17,756 3,32,136
LIABILITIES
Non-current labilities
Financial liabitities
iease Liability 31 474
Trade payables
. total outstanding dues of micro and small enterprises - -
il. total outstanding dues other than {i} abova 1,802 1,773
Other financial kabibties 48 97
Long-term provisions 41,085 56,473
Other nen-current Sablities 13,350 14,037
 Total non-current ltabilities 56,318 72,854
Current liabilities
Financial llabilities
Leasa Liabibty 573 690
Trade payables
i. total outstanding dues of micro and small enterprises 4,659 15
ii. total outstanding dues other than (i} above 4,41,620 $,16,880
Other financial liabilities 14,658 16,973
Contract kability 19,33,334 18,70,776
Qther current liabilities 1,728 1,823
Shart-term provisions 17,413 11,467
Total current Nabilities 24,13,985 25,18,394
Total liabllities. 24,70,301 25,891,248
TOTAL EQUITY AND LIASILITIES 28,688,057 29,23,.384

As per our report of even date
C. R. Sagdec & Co.

Kembarship Ne. 109127

30th May, 2023
Place - Mumbai

UDIN: 931091 94 BGQVHZ62.33

For and on behalf of the Board of Directors

Chairman and Managing Director (Additional
Charge) & Diractor (Finance)
DIN - 07642358

Cdr Jasbir S
Diractor {Subsm & Heavy Engineering)
DIN - 058592

VijayaiaksPfmi Kamal Kumar
Company Secrétary




MAZAGON DOCK SHIPBUILDERS LIMITED

STATEMENT OF STANDALONE CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023

2in lakhs
sr. March 31, 2023 March 31, 2022
No. et Audited Audited
A [Cash flow from operating activities
Profit before tax but atter exceptional items 1,42,933 77,269
Adjustments for :
(+) Non cash expenditure and non cperating expenses
Depraciation / amortization 7,558 7.451
Finance cost 637 718
Amortization of prepaid rentals 15 15
{-) Non operating incoma
{Profit) / Loss on sale of fixed assets {90) 2586
Hinterest income {60,177) (34.748)
Dividend recaived (2,665) {2,336}
'Amortization gain on deferred deposits of vandors {5) {7}
Amortization of deferrad revenue (customer funded assats) 687} {763)
Intarest Income on delerred paymant Eability to forelgn supplier 474) “{3g98)
Interast income on deferred deposit with MbPT {23) {22)
Operating profit befors working capital chan 87,022 47,433 |
M 1in working caphtal
Decrease / {Increasa) in Inventories 34,324 {1,81,148)
Decrease / {Increasa) in Trade recelvables and lcans and advances 776 {3,756)
Decrease / (increase) Other current and non current assets 1,15,014 (2,48,961)
{D e in Trade payables and provisions {1,80,192) {52,866)
(Dacrease) / increase In Clher current and non currant liabilites 60.031 4,53,281
Cash flow from i 1,186,975 13,982
Direct tax paid (net of rafunds) * (31,215) {30,245)
Not cash from (used in) opersting activities () 85,760 (16,263}
B |Cash flow from investing activities
Purchase of property, plant and equipment {net of adjustments) {13,557) {3,201)
Capital work in progress 2,532 679)
Proceads from sale of proparty, plant and equipment 1 127
Capilal advance {526) (239)
Interest recsived 60,177 34,748
Dividend raceived 2,665 2,336
Principahportion of tease pay 588] {452)}
Net cash from / (used in) investing activities {8) 50,834 32,640
C |Cash fiow from financing activities
Dividend paid 2 (21,842) {18,011)
. Finance costs - Lease (155) {310}
Finance costs - Others 2} -
Net cash fram / (used in] financing activities (C ) (21,799) {18,321)
Net incraasa/{dacraass) in cash and cash equival (A+B+C) 1,14,795 {1,844]
Cash and cash equivalents at the beginning of thé period - 72,047 73,991
Cash and cash equivalents at the end of the pericd 1,686,842 72,047 |
Nota: Figure In bracket indicate outilow
Sr, March 31, 2023 March 31, 2022
No. Particulars Audited Audited
Componsnts of cash and cash equivalents:
Balancas with banks:- .
- In Current accounts
Iy In India . 35,208 4,191
1) Outside India 35 32
- In flexi deposit accounts 1,51,599 £7,824
Total * 1,086,842 72,047

As per our raport of even date
C. R. Sagd=o & Co.
Chi d Accountantsy

Partnar
Membership No. 109127

30th May, 2023
Place - Mumbai .

UDIN 231091218GQOVHZ6233

3,-'1’.‘.’& Jasbir Singh, IN
Irector {(Submarines
DIN - 08556592

—
Vijayalakshini Kamal Kumar
Company Secretary

avy Engineering)

For and on bahalf of the Board of Dlruclo%

Taeghel




MAZAGON DOCK SHIPBUILDERS LIMITED

Select explanatory notes to the Statement of Audited Standalone and

Consolidated Financial results for the quarter and year ended 31%t March,
2023.

1. The Standalone and Consolidated Financial Results have been
prepared in accordance with Companies (Indian Accounting

Standards), Rules, 2015 (as amended) under section 133 of
Companies Act, 2013.

2. The Statutory Auditors of the Company have carried out Audit of
Financial results of FY 2022-23, in terms of Regulation 33 of SEBI
(Listing Obligation and disclosure Requirements), Regulations,
2015, as amended.

3. Board of Directors at its meeting held on 30t May, 2023, in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 has reviewed and approved
Standalone and Consolidated Financial results as recommended by
Audit Committee.

4. The Company is engaged in the production of defence equipment
and is exempted from ‘Segment Reporting’ vide notification
S.0.802(E), dtd. 23rd February, 2018 by amending notification No.
G.S5.R.463(E) dated 5th June, 2015. In view of this, no disclosure is

made separately by the Company on operating ts under Ind
AS108.




o

Date - 30t May, 2023

Place -~ Mumbai. ’%

. The Board of Directors at its meeting held on 30* May, 2023, has

recommended a final dividend of Rs. 6.86 per equity share subject
to approval of shareholders. This is in addition to the interim

dividend of Rs. 9.10 per equity share paid for the year by company.

. The Audited accounts are subject to supplementary audit by the

Comptroller and Auditor General of India (C&AG) under section
143(6) of the Companies Act 2013.

. The figures of quarter ended 315t March,2023 and 31t March,2022

are the balancing figures between the audited figures in respect of
the full Financial Year and the published year to date figure up to
the third quarter of the full Financial Year.

. The previous quarter's /year’s figures have been regrouped /

rearranged wherever necessary to make it comparable with the
current quarter /period.

For and on behalf of the Board of
Directors

—

Sanjeev Singhal,

Chairman and Managing Director
(Additional Charge) & Director
(Finance)




C.R. SAGDEO & CO.
CHARTERED ACCOUNTANTS

Independent Auditor’s Report on Consolidated Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 383 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

TO,
THE BOARD OF DIRECTORS OF MAZAGON DOCK SHIPBUILDERS LIMITED,
MUMBALI.

Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of
MAZAGON DOCK SHIPBUILDERS LIMITD. (“the Parent”) and its associate (the parent
and its associate together referred to as “the Group”), for the quarter ended 31t March, 2023
and for the year ended 315t March, 2023 (“the Statement”) attached herewith, being submitted
by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of the reports of the other auditors on separate financial
statements/ financial information of the associate, the Statement:

a. Includes the annual financial results of Goa Shipyard Limited (Associate)

b. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, as amended; and

c. gives 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 consolidated total comprehensive income (comprising of
net profit and other comprehensive income) and other financial information of the Group
for the quarter ended 31%t March 2023 and for the year ended 31% March 2023.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the
Standards on Auditing (SAs) specified under section 14:3(10) of the Companies Act, 2013 (the
Act). Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Results section of our audit
report. We are independent of the Group-in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the ethical requirementg—=—-=.

H.O.: ‘PRABHA NIWAS’, RAHATE COLONY, JAIL ROAD, NAGPUR - 440 022. TEL : 0712 - 2424634 / 2447756 / 57 FAX NO.:2447754
MUMBAI BRANCH : OFFICE NO. 209, BUILDING NO.3, NAVJEEVAN COMMERCIAL PREMISES CHS, LAMINGTON ROAD,
GRANT ROAD (E), MUMBAI - 400 008. TEL : 022 - 4127 2121

PUNE BRANCH : TEL : 020 - 27295478 /79 NASHIK BRANCH : TEL : 0253 - 2316060



(_'Ad C.R. SAGDEO & CO.
CHARTERED ACCOUNTANTS

believe that the audit evidence obtained by us and other auditors in terms of their reports
referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide a basis
for our audit opinion on the Consolidated financial statements.

Management’s Responsibilities for the Consolidated Financial Results

The statement has been prepared on the basis of the Consolidated Annual Financial
Statements. The Board of Directors of the company are responsible for the preparation and
presentation of these consolidated financial results that gives a true and fair view of the net
profit and other comprehensive income and other financial information of the Group in
accordance with the applicable accounting standard 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 Regulations. The respective
Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Group and for preventing and detecting frauds and other irregularities;
selection 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 accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial results that gives a true and fair view and are free from material
misstatement, whether due to fraud or error,.

In preparing the consolidated financial results, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
s0.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report 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 material 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 of these consolidated
financial results.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated 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, but not for the purpose of expressing
an opinion on the effectiveness of the company’s internal control.

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

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group 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 consolidated financial
results 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 Group to cease to continue as a going concern.

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

e Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group to express an opinion on the consolidated
Financial Results. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the consolidated financial results of
which we are the independent auditors. For the other entities included in the consolidated
Financial Results, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them.
‘We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Parent Company & such other
entities included in the consolidated financial statements of which we are independgpt

identify during our audit.
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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

The consolidated Financial Results include the Group’s share of net profit (including other
comprehensive income) of Rs. 32,564 Lakhs for the quarter ended and Rs. 1,11,892 Lakhs for
the year ended 31t March, 2023 as considered in respect of the associate, whose annual
audited financial statements have not been audited by us. These audited financial statements
have been audited by other auditor whose report has been furnished to us by the management
and our conclusion on the statement, in so far as it relates to the amounts and disclosures
included in respect of the Associate is based solely on the report of the auditor and the
procedures performed by us as stated in the Auditor’s responsibilities section above.

The statement includes the results for the quarter ended 815t March, 2023 being the balancing
figures between the audited figures in respect of the full financial year and the published year
to date figures up to the third quarter of the current financial year.

For CR. Sagdeo & Co,
Chartered Accountants
F.R.N: 108959W

CA Sachin V. Luthra

Partner
Date : 30.05.2023 : . M.No.:109127
Place : Mumbai UDIN : 23109127BGQVIA2273
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Independent Auditor’s Report (Unmodified Opinion) on Audited Standalone 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 MAZAGON DOCK SHIPBUILDERS LIMITED,
MUMBALI

Report on the Audit of Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Results of Mazagon Dock
Shipbuilders Ltd. (“the Company”) for the quarter ended 315t March 2023 and the year to
date results for the period from 1% April 2022 to 315 March 2023 (“the Statement”) attached
herewith, being submitted by the company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations”).

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

L are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and
1L 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 quarter ended 315 March 2023 as
well as the year to date results for the period from 15t April 2022 to 31t March
2023,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {(SAs) specified under
section 143(10) of the Companies Act, 2018 (the Act). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Standalone Financial Results section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial results
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of ethics.
believe that the audit evidence we have obtained is sufficient and appropriate to pro#
basis for our opinion.
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Management’s Responsibilities for the Standalone Financial Statements

The Statement has been prepared on the basis of the Annual Financial Statements. The
Company’s Board of Directors are responsible for the preparation of these financial results
that give a true and fair view of the net profit and other comprehensive income and other
financial information in accordance with applicable accounting standard 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 83 of the Listing
Regulations. 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 irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and 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 standalone financial results that
give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the standalone financial statement, the Board of Directors of the company are
responsible for assessing the 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
realistic alternative but to do so.

The Board of Directors of the company is responsible for overseeing the financial reporting
process of the company.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report 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 material 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 of these standalone
financial statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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e Identify and assess the risks of material misstatement of the standalone 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company’s internal control.

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

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability 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 results 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 standalone financial results,
including the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance of the company of which we are the
independent auditors 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.
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Other Matters

The statement includes the results for the quarter ended 315 March, 2023 being the balancing
figures between the audited figures in respect of the full financial year and the published year
to date figures up to 815t December 2022, being the date of the end of the third quarter of the

current financial year.

For CR. Sagdeo & Co,
Chartered Accountants
F.R.N: 1089

CA Sachin V. Luthra

Partner
Date :80.05.2028 M.No.:109127
Place : Mumbai UDIN : 23109127BGQVHZ6233
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To

To National Stock Exchange of

BSE Limited India Limited

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G

Dalal Street, Bandra Kurla Compiex

Mumbai- 400 001 Bandra (E), Mumbai — 400 051

Scrip Code: 543237 NSE Symbol: MAZDOCK

Sub: Declaration in respect of the Unmodified Opinion on Audited Financial Results for the year ended
31 March 2023 —Reg 33(3)(d) of SEBI LODR.

Dear Sir/fMadam.

1.  Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (SEBI LODR), we hereby declare that the Statutory Auditors of the Company, M/s
C.R. Sagdeo & Co.(WR0094) Chartered Accountants have issued an Audit Report with Unmodified
Opinion on the Annual Audited Financial Results (Standalone and Consolidated) of the Company for
the year ended on 31 March 2023.

2. This is for your information and record.

Thanking You,

Yours Faithfully,

For MAZAGON DOCK SHIEBH]
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