
VSSA & ASSOCIAIES
CHARTERED ACCOUNTANTS

Auditor,s report on the audit of conversion into Functionar currency (lndian Rupees) of Financial

lnformation in foreign currencY

The Board of Directors,

Hindware Home lnnovation Limited (which is ultimate holding companY of Hindware Limited)

WehaveauditeotheconverstoncflnciASfinanctalstatementsofQueoBathroomlnnovations
Lrmrted, ihe accornpanYlnS special purpose financial information containing Baiance sheet'

starernenr cf Profit & Loss, statement of changes in Equity and Cash Flow statement with significant

Accountrng Policres and explanatory Notes of Queo Bathroom lnnovations Limited which is

subsidrary companY of Hindware Limited and ultimate subsidiary of Hindware Home lnnovation

Linrrted as of 31-03-2023 and for the vear then ended 31-03 -2073

Report on the Audit of the conversion of Financial Statements

Opinion

we have audited the accompanylng special purpose financial statements of Queo Bathroom

lnnovations Limited, which comprise the Balance sheet as at March 31' 2023' Statement of Profit

and Loss, Statement of Changes in Equity and the Statement of cash flows for the year then ended,

and notes to the special purpose financial statements' including a summary of significant accounting

policies (hereinafter referred to as "the financial statements")'

ln our opinion and to the best of our information and according to the explanations given to us' the

aforesaid financial statements give a true and fair view in conformity with the accounting principles

generaily acceptecl in lndia, of their statc of affairs as at March 31'2023' loss and cash flows for the

year then ended

we conducted our audit tn accordance with standards on Auditing (sAs) which are comparable with

lnternational standards on Auditing our responsibilities under those standards are further

described in the Auditor's Responsibilities for the Audit of the special purpose Financial Statements

SeCtionofourreportWebelievethattheauditevidenCeWehaveobtainedissufficientand
appropriate to provide a basis tor our oplnlon

Key Audit Matters

Key auciit matters are those matters that. in our professional judgment' were of most significance in

ourauditoftheconsolidatedfinancraIstatementSoftheCUrrentperiod.ThesemattersWere
addressed in the context of our audit of the consolidated frnancial statements as a whole' and in

forming our opinion thereon, and we do not provide a separate opinion on these matters We have

determinedthattherearenokeyauditmatterstobecommunicatedinourreport
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Responsibilities of Management and Those Charged with Governance for the special Financial

Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of

these special purpose financial information in term of the requirements of the Companies Act' 2013

that give a true and tair view of the financial position, financial performance and cash flows of the

Component in accordance with the accounting principles generally accepted in lndia' including the

Accounting Standards specified under section 133 of the Act'

The Board of Directors are responsible for maintenance of adequate accounting records in

accordance with ihe provisions of the Act for safeguarding the assets of the Component and for

preventing and detecting frauds and other rrregularities; selection and application of appropriate

accounting policies; rnaking iudgments and estimates that are reasonable and prudent; and the

design, implementation and maintenance of adequate internal financial controls' that were

operating effectivelV for ensuring accuracV and completeness of the accounting records, relevant to

the preparation and presentation of the financial statements that give a true and fair view and are

free from rnaierial misstat*oment, whether due to fraud or error, which have been used for the

purpose of preparation of the financial statemcnts as aforesaid'

Auditor,s Responsibilities for the Audit of the conversion of special purpose Financial Statements

our obiectives are to obtain reasonable assurance about whether the special purpose financial

statements are converted as per the requirements of lnd AS-21 "the effects of changes in the foreign

exchange rates" and are tn conformity with generally accepted accounting principles and other

recognised accounting practices and policies in Indra

we communicate with those charged with governance of the Holding Company regarding' among

other matters, the planned scope and timing of the special purpose audit and significant audit

findings.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate Wrth them all

relationships and other matters that may reasonably be thought to bear on our independence' and

where applicable, related safeguards

From the matters communicated with those charged with governance, we determine those matters

that were of most significance in the audit of the special purpose financial statements of the current

period and are therefore the key audit matters. We describe these matters in our special purpose

auditor's report unless law or regulation precludes public disclosure about the matter or when, in

extremely rare circumstances, we determine that a matter should not be communicated in our

report becaL.rse the adverse consequences of doing so would reasonably be expected to outweigh

the public interest benefits of such communication

Our opinion on the special purpose financial statements, and our special purpose auditor's report on

other Legal and Regulatory Requirements below, is not modified with respect to our reliance on the

financialstatements / financial information certified by the Management



Report on Other Legal and Regulatory Requirements

We report, to the extent applicable, that:

a)Wehavesoughtandobtainedalltheinformationandexplanationswhichtothebestofour
knowledge and belief were necessary for the purposes of our audit of the aforesaid special

purpose financral statements

b) ln our opinion, proper books of account as required by

aforesaid special purpose financial statements have been

exarnlnation of those books

c)ThespecialpUrposeBalanceSheet,thespecialpUrposeStatementofProfitandLossandthe
special purpose cash Flow statement dealt with by this Report are in agreement with the

relevant books ot account nraintained for the purpose of preparation of the special purpose

financral statements.

law relating to PreParation of the

kept so far as it aPPears from our
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QUEO BATHROOM INNOVATIONS LIMITEL)

Pa rticu la rs Note No. As at

3Lst March 2023

As at

31 March 2022

NR GBP NR GBP

A

B

1

1

1

)

l

ASSETS

Non-current assets
(a) Proirert!, plant and equiPmen't

ib) Caprta work ln progress

(c) Goodw
(d) other ntangible.ssers
(e) F nancra asset!
(L) lnvcstments
( ) Loan5

(ll other non cu.r ent as!el5

Current assets

l(v) Other flnanc a assets

li.t other .ur rent a5scts
I

I

lTotal assets (1+2)

Irqurrv aruo LIABrLrlEs

[otal non-current assets

Total current assets

Total equitv

Total non-current liabilities

a) Equ ty Share caPita

b) Share application moneY

c) Other EquitV

Non-current liabilities
(a) Financial Liabilities
(i) BorrowinBs
(ii) Trade payables

c) Deferrl,d lax liabri t cs (Ne1)

Other non current lrabllities

Total current liabilities
Total equity and liabilities (1+2+3)

2

3

4 a)

4b)

5

)

24,73,9s9 22,944 24,54,671 26,194

20,13,959 22,904 24,50,617 26, /94

55,1 13 541 1,51,718 1,524

55,i 5t). 718

2L,29,072 23,445 26,o2,335 28 318

5,3s 179

1 3,40,3 3 2

5,952

15,004

5,35,179

19 08,270

5,952

20,114

18,75,51 20,956 24,43,449 26,122

2,5 3,5 61 2,489 1,58,886 1,596

2,s3,s67 2 489 1.58,886 1,596

21,29,O72 23,44s 26,02,335 28,318

As per our report of even date

FoTVSSA&Associates
Chartered Accountants

FlRM REGLSTRATION NO

Pdrtner
Mcmbershrp No 5656

GL Sultania
Dlrector

Hindware Limited (Holding Companv)
Dated i 22th May, 2023

Gurugram

/
/

Financial liabi ities

Borrowings
Trade pavab es

Othcr I nanc a I abilities (other than those specified in item

ntea:ured;i amort -(ed cosl

Other current I atr ities

Provis ons

Current tax ab i:res (Ner)



olll'() BATFIROONI INNO'!i A I ONS L l\'l I ED

Shtement of profii arrd o5s ior th! per od ended 31 March 2023

Particulars
Note no Per od ended

31 March 2023

Period ended

31 March 2022

Conrlnuinrng operatlons
Revenue from operations

I Other income

I Total revenue (l + I )

lV Expenses

Cosi of mater als consumed
Changes lf stock of flnished goods, worl<-in-progress and stock- n

Employee benefits exPense

Finance cost5

Deprec ation and amortisdtion expense

Other expefses
lotal expenses (lV)

V Profit/( css) trefo.e except orrai items dnd tax ( I lV)

!xceptronai tems

V ShJreof profit,/( o!sioflclrll!erllure5ard a5socares

i1) Share of profit / (los:l of loinr lenrures and assoc .leJ
Vi Profit/(loss) before tax

V fax expense

2

6

NR GBP NR GBP

3,76,65 8

r,8 1,648

3,890
7,816

3,9 5,934

2,86,)1)
3,890
2,81,2

5,58,305 5,7 66 6,82 146 6,102

(s,s8,305 (5 766) (6,82,14€ (6,1A2)

(s,s8,305) ( s,766 ) i6,82,1461 16,7A2)

(s,s8 305) ( 5,7661 i6,32,146

9,53 3

9,63 3

! 179

I 119

X cia comprehensive ncome iorthe period (lX+X) ( s,48,67 3 (s,766) ( 6,80,42 7 ( 6,702 )

As per ou r eport oi eve r date

FoTVSSA&AssocateS
Chartered Accountants
F RI.,I REG 5IRAT ON

Membership No
L.l \u lJrr a

D .eclor

Hindware Limiled (Ho d ng ComPenY)
Dated 22th Mav, 2023

f

/
I
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QUEO BAIF]ROOM INNOVATIONS L M TED

fish f ow staternenl for the pertod ended 31

Particulars Period ended

31 March 2023

INR

Period ended

3L March )O22

INR

Cas r f o!vs frorn operatrng activitLes

Profit before tax

Adlustments for
Amort sation of intangib e assets

Ner foreign exchange (gain),/loss

Movements in working cao tal:
increase in irade and other recelvables

Decrease in trade and other payables

Cas r generaTed from operations
ncome taxes pald

Net cash generated by operating activities

Ca: r flows frorr i,rveqiing activiiit's
Prrrrha,,r- oI invesi nexts
Purchase of rntanBlb e assets

Ner cash (usei n)7/generated by investing activities

, i.' _o^.'o,^i 
'" --,ct-t!'.i

Pr' rg' 1t I om bu"ol'n8 '

ProL P, o . t,Jfl r. ./ ol Sh;r. ( dpt'"
l,l,"i rasl. used n I nanc ng aci vtttes

Exchange difference on trai! atron ol fore gr op-'ratiolrs

Net rncrease tn cash and aash equ valellts
Cash and cash eauivalents at the begrnninB of the year

( 5,58,3U5 l

3,76,65E

(1,81,649)

94,576
94,676
(86,973)

( 86,97 3 l

\86,s]3)

(85,9731

(9,63 3 l

i,5 1,7 1B

1 51 718

16,82,746)

1,95,934

12,86,213)

l,4,79,326)
(4,79,326)

( 7,6s,539 )

(7,6s,s 3 9 )

(7,6s, s3e )

5,08,912

12,56,627)
( 1,7 19)

4,ro,064
4.10,064

of the oe rod 5 5,113 718

Th s s the ra5h f s1,; referrec to n cur Ieport of even date

As per our report of even date

ForVSSA&Associates
Ch:Iered Accountants
F]RNi REG]SIRATION NO O

Partner
Membership No

Dated:22th M.\,,2U23
Gurugram

Gt Su r'rr' ''
l) re{tt0r

Hindware Lrmrted (Ho d np, Compan\,)
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QUEO BATHROOM INNOVATIONS LIMITED
Significant accounting policies and other explanatory information to the standalonc financial statements for the period ended 31 March 2023

t'

Note 2 . Other intangible assets
I

I
.l
I

Trade mark
NR GBP

Addit or5
De etloF

36,L4,96r 38,901

Ad d ition s

Deletton

36,14,961 38,901

Accumu ated amortisation

36,!4,967 38,901

Balance as at 31 March 2021
For the period
Deletion

7,68,41,0 8,21,1
3,95,934 j,890

alance 31 March 2022
For the period
Deletion
;-=-;t------

n,64,344 L2,707
3,76,658 1,890

Net block (l tt

1,5,4t,O02 't s,997

Baiance as at 31 March 20,73,959 27,904

Note 3 Cash and bank balances

Curr--nt Cash and llant( baian.es
1d) Sdlances wtth llarjkt
ib) aash n hand

24,50,677 794
As at 31st March ZO23 As at 31 March 2022

NR GBP NR GBP

55,0 1 i
1n)

540
l

1 51 618 1,523
1

ss,1r3 I 541 51,718 I 524
Not" 4 - Otho, Curr"_r,t 

"r*t, limr[?@

her current assets
(il Prepayments

QUEO EATHROOM INNOVATIONs LIMITED
siSnificant accounting policies and other explanatorv information to the standalone financial statements for the period ended 31. March 2023

Note

a 5hare capital
lssued and paid up capital
Open,nil balan.e
Cl,:rlle: n cquity:hdre .ap tdt duri.i, thp Vei r

Closing balance

As at 31st March 2023 As at 31 March 2022
tNR I cspNR GBP

5 35,179 5,952 5,35,179 5 952

5,35,779 5,952 5,35,179 5,952

As at 31st March 20E As at 31 March 2022
NR GBP NR GBP

Opening balance
Changes dunng the year
Closing balance
Forcrgn currency translatlon rescrve
Opcning balance
Changc! duflng the year
Closing balance
Retarned earntng

Opening balance
Lhanl(,i dU. n!t tl-a,y'e,i,
Closing balance

52,00,860

52,00,860

(61,632)
(9,631)

177,26s1

(32,30,9s8)
( 5 s8,30s)

137,89,2641

57,200

57,200

{ 36,430 )

( s,766 )

l'42,7e61

46,91,948
5,O8,912

52,00,860

(s9,913)
( 1,719)

16t,6321

125,48,81.2)
( 6,82,146 )

(32,30,9s8)

52,2AA

5,000

57,200

129 128)
t,6,)a2'i

(36,430 
)

Note 5 Other financial liabilities
73,40,332 15 004 L9,O8,270 20,770

As at 31st March 2023 As at 31. March 2022
NR GBP NR GBP

Oth c rs

Cr ed tors for a,xpense5 pdyab c
Other payable to re atCd party lHa rs)

9 1,68 6

1,61,876
900

1,589
697

1,58,189
1

I 589

Note 7 Other income

2,53,551 2 489 1,58,886 1.596

Period ended 3L March 2023 Psiod ended 31. March 2022
NR GBP NR GBP

Note 6 Other expenses
Period ended 31 March 2023 Period ended 31 March 2022

NR GBP NR GBP
1,81,648 7,876 2,86 )72 ) 812
r.,81,648 L,876 2,85,2',J.2 2,872

*i
C)\1

\

,rfllari,
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QUEO Ealhroqms Innovations Limited

SCHEDULE - A
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2023

1.

A.

SIGNI FICANT ACCOLIN'tIN(; POLICTES

Accounting Mcthod:

i,t The Financial Stater-uents are prepared on l'ristorical cost basis.

ir t. lhe Orgar-rizatiori [bllorrs thc' accrttal n-rethod of accounting.

lnvestments:

lnvestments are stated at cost less irnpairment it-t r.'alue. if any'.

Foreign Erchange Transnctions:

For the purpose of translation of fbreign exchange transactions. the operations have been treatecl

as non-intcgral lbreign operatior-ts. The tlanslation rvas done on the follor,ving basis:

i) Assets & Liabilities. mouetarl items at closing rate.

ii) Non monetirr\ itents at rates prevailing on the date o1'transaction.

iii) Income and erpensc itcnrs at a\ r'r'age exchange rates prevailing during the year. and the

resr-rlting exchange difl-erer"rces are acclrmulated in foreign currencv translation reserve and

slioun in the halance sheet.

TN THE OPINION OF THE BOARD OF DIRECTORS OF THE COMPANY:

i) Atl the assets of the Organisation as appearing in the Balance Sheet ale realizable in thc

ordinarv colrrse of business.
ii) No personal expenses have bcen charged to the reventle account.

As per our report of even clate

IA'fES
TANTS

CA KRI
PARTNER
M.NO.56561-l

B,

2"

J.

DATE: 2-2 'o\
PLACE: NEW

Datctl : 2l o{'2r.L}
Place: Gurugram

. >oLL
DELHI

Rakesh Kaul
Whole Time Director and CM
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