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ENDURANCE TECHNOLOGIES LIMITED 
E-92/93, M.1.0 C lndustriul Area, Walui, 
Dist. Aurangabad (M.S.)-431136, India 
TEL +91-240-2569600, 2554902, 2564595 
FAX: + 91-240-2569703 
www.endurancegraup.com 
(IN No. · L34l 02MH1999PLCl 23296 

17th May, 2023 

The Manager - Listing, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

BSE Code: 540153 

The Manager - Listing, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra-Kurla Complex, 
Bandra (E), 
Mumbai - 400 051 

NSE Code: ENDURANCE 

Sub: Outcome of the Board Meeting. 
Ref.: Regulation 30 (read with Part A of Schedule III) and Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 ("Listing Regulations"). 

We inform you that the Board of Directors of the Company, at its meeting held today 
i.e. on 17th May, 2023, considered and approved, inter alia, the following items of 
business: 

1. Audited financial statements, both standalone and consolidated, for the quarter 
and financial year ended 31st March, 2023. 

Pursuant to the Listing Regulations, we enclose the following: 

i. Audited financial results, both standalone and consolidated, for the quarter 
and financial year ended 31st March, 2023 ("Financial Results"); 

ii. Auditors' Report issued on the Financial Results; and 

m. Declaration pursuant to Regulation 33(3)(d) of the Listing Regulations, 
regarding unmodified opinion of the Statutory Auditors on the Financial 
Results. 

2. Recommended dividend of Rs. 7 per equity share of face value of Rs. 10 each 
(70%), for the financial year 2022-23. 

3. The Twenty Fourth Annual General Meeting ("AGM") of the Members of the 
Company will be held on Wednesday, 23rd August, 2023. The Register of 
Members and Share Transfer Books will remain closed from 12th August, 2023 
to 23rd August, 2023 (both days inclusive) for determining the shareholders 
entitled for aforesaid dividend. 

The dividend, if declared by the shareholders at the Twenty Fourth AGM, shall 
be paid on or after 29th August, 2023 but before 21st September, 2023. 

REGD. OFFICE : E-92, M.I.D.C. INDUSTRIAL AREA, WALUJ, AURANGABAD - 431136 (MAHARASHTRA), INDIA 
PHONE ND.: +91-240-2569600, 2554902, FAX +91-240-2569703 
EMAIL: corporole@endurance.rn.in 



The Board meeting commenced at 12.00 noon and concluded at 5.15 p.m. 

The above information will be made available on the Company's website 
www.endurancegroup.com. 

You are requested to take the above information on record. 

Thanking you, 

Yours faithfully, 
For Endurance Technologies Limited 

Sunil 
Naresh 
Lalai 

Digitally signed 
by Sunil Naresh 
Lalai 
Date: 2023.05.17 
17:20:17 +05'30' 

Sunil Lalai 
Company Secretary and Executive Vice President - Legal 
Membership No.: A8078 

Encl: A/a 
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~ 
ENOUJ1ANCE 
'.-.,l.1, (.;l~;,.,, 

Statement of standalone audited financial results for the quarter and year ended J 1st March, 2023 

~ n million (e I xcept per share data) - Quarter ended Year ended : 
31st December, 3 I st March, 2023 

I 
Sr. Particulars 

31st March, 2023 
2022 

3 I st March, 2022 J 1st March. 2022; 
No. 

! 

Audited Unaudited 
Audited Audited 

(Refer note 6) (Refer note 6) Audited I 
I gel'cnue from operations 16.492.34 15,967.89 15,544.22 67,675.07 56,970.87 
II C)thcr income 103.42 79.57 96.43 282.00 243.94 
Ill •f'otal Income (I+ II) 16,595.76 16,0•H.46 1S,640,6S 67,957.07 57,214.81 

IV f:xpenses 
( a) Cost of materials consumed 10,556.08 I0,363.80 10,326.54 45,110.87 37,45179 
( b) Purchases of stock-in-trade (traded goods) 136.40 183.85 161.47 639.13 540. 73 
( c)Changes in stock or finished goods, stock-in-trade 201.20 92.30 ( 117 53) (423.96) (409.26) 

and work-in-progress 

( d) Employee benefits expense 841.08 790.23 708.21 3,241.77 2,903.13 
( c) Finance costs 7.90 13.38 4.08 42.70 18.20 
( 0 Depreciation and amortisation expense 637.91 602.88 S 18.64 2,407.08 2,037.38 i 
( g) Other expenses 2.802.66 2,760.95 2.497.31 11.314.92 9.197.90 
T'otnl expenses (IV) 15,183.23 14,807.39 14,098.72 62,332.51 SI ,739.87 

V Profit before exceptional items anti tax (Ill- IV) 1,412.53 1,240.07 1,541.93 5,624.56 5,474.94 

VI Exceptional items ( Refer note 2) - . . 102.85 314.50 

VII Profit before tax (V - VI) 1.412.S3 1,240.07 1,541.93 5,521.71 S,160.44 

VIII Tax expense 
Current tax 349.Sl 290.73 367.85 1,413.95 1,365.88 
Deferred tax ( credit) / charge 17.91 27.28 26.74 18.59 (22.87) 
Total tax expense 367.42 318.01 394.S9 1,432.54 1,343.01 

IX Profit for the period/year 1,045.11 922.06 1,147.34 4,089.17 3,817.43 

X Other comprehensive income/(loss) 
Items that will not be reclassified to profit or loss in subsequent 16.59 19.12 16.95 30.90 12.46 
periods (net of lax) 

XI Total comprehensive income (IX+ X) 1,061.70 941.18 1,164.29 4,120.07 3,829.89 

XII Paid-up equity share capital 1,406.63 l,406.63 1,406.63 1,406.63 1,406.63 
(Face value on 10/- each) 

XIII Other equity - . - 31,902.78 28,661.85 

XIV Earnings per share (on' IOI- each) 
(not annualised): 
Basic & diluted ( l:) 7.43 6.56 8.16 29.07 27.14 
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€) 
ENDURANCE 
tl"-+-flit, 5+1. ,.i.r,., 

Standalone audited Balance Sheet as al J 1st March, 2023 

Sr. As at As at 

No. Particulars 31st March, 2023 31st March, 2022 

Audited Audited 

ASSETS 

I Non-current assets 
(a) Property, plant and equipment 16,248.54 15,083.92 
(b) Capital work-in-progress l,19108 837.84 
(c) Intangible assets 514.70 565.57 
(d) Intangible assets under development 123.76 5403 
(c) lnvestmenls in subsidiaries 4,993.79 3,637.61 
(f) Financial assets 

(i) Investments 254.42 11 53 
(ii) Other financial assets 96.60 88.25 

(g) Deferred tax assets (net) 11.09 38 22 
(h l Other non-current assets 390.11 412 S3 

23.824.09 20,729.50 

2 Current assets 
(a) Inventories 4.289.22 3.666.79 
(b) Fmancial assets 

( 1) Investments 2,678.67 2,094.50 
(ii) Trade receivables 8,488.03 8,010.88 
(iii> Cash and cash equivalents 426.86 1,031.00 
(iv) Bank balances other than (,ii) above 0.48 0.42 
(v) Loans 14.76 11.03 
(vi) Other financial assets 1,062.14 1,635.74 

( c) Other current assets 306 20 213.54 
17,266.36 16,663.90 

Total Assets ( I+ 2) 41 090.45 37 393.40 

EQUITY AND LIABILITIES 

I Equity 
(a) Equity share capital 1,406.63 1,406.63 
(b) Other equity 31,902.78 28,661.85 

33,309.41 30,068.48 
Liabilities 

2 Non-current liabilities 
(a) Financial liabilities 

( i) Lease liabilities 78.72 19.67 
(ii) Other financial liabilities 240.67 279.68 

(b) Provisions 60.37 88.48 
379.76 387.83 

3 Current liabilities 
(a) Financial liabilities 

(i) Borrowings 200.00 316.99 
(i1) Lease liabilities 18.78 6.38 
(iii) Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 992.76 843.66 
(b) Total outstanding dues of creditors other than micro enterprises 

4,671.71 4,455.61 and small enterprises 
(iv) Other financial liabilities 350.50 359.02 

(b) Other current liabilities 683.60 543.42 
(c) Provisions 326.38 282.51 
(d) Current lax liabilities (net) 157.55 129 50 

7,401.28 6,937.09 

Total Equity aud Liabilities (1+2+3) 41,090.45 37 393.40 

fin millio11 
\ 



Endurance Technologies Limited 
CIN l..l4 I 02MH I 9991'I CI ~3296 

Registered office E-9'.!. M 1.0 C Industrial Arca, Waluj, 
Aurangabad - 431136 (Maharashtra), India 

Tel no +91-240-2569600 Fax no.+9 l-'.!40-2551700 
Email: 111vcstorsfVen<lurancc.co.in 

€ 
ENDURANCE 
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Standalone audited Statement of Cash Flows for the year ended 31st March, 2023 

For the year For the year 

Particulars 
ended ended 

31st Murch, 31st March, 
2023 2022 

Aud ired Audited 

A Cash now from operating activities 
Profit before tax 5,52171 5,160.44 

Adjustments tor 
Depreciauon and amortisation expense 2,407 08 2.037 38 
Income recogrused as per EPCG scheme (8.21) - 
Finance costs 34.32 12.14 
Profit on sale of properly. plant and equipment (net) (58.96) (36.92) 
Excess provision/creditors written back (10 58) (21.39) 
Unrealised exchange loss (net) 6 01 19.01 
Income from investments in mutual funds (12'152) (112.78) 
I merest i ncomc (6.61) (4 99) 

Operating proru before work mg cupual changes 7.755 24 7,052.89 

Movement 111 working capital 

Adjustments for (incrcasej/decrease 111 operating assets 
Inventories (622.43) (371.46) 
Trade receivables (476.84) 118.50 
Other financial assets 561 95 123.70 
Other assets (114.78) (12 7Q) 

Adjustments for incrcasc/(dccrcasc) 111 operating liabilities 
Trade payables 362.51 5994 
Provisions (4 42) (121.17) 
Other current liabilities 148.39 30.69 
Other financial liabilities 10.63 17.80 

Cash generated from operating activities 7,620.25 6,898.10 

Direct taxes paid (net of refunds) (1,386 00) (1,408.86) 

Net cash generated from operating activities 6,234.25 5,489.24 

B Cash now from investing activities 

Acquisition of property, plant and equipment; and intangible (3,91379) (3,575.60) 
assets (mcluding capital work in progress, mtangible assets under 
development and capital advances) 

Proceeds on sale of property, plant and equipment 106.16 64.12 
Investment m subsidiary ( I .35000) 
Transaction cost related to investment 111 subsidianes (6.18) 
Investment in equity shares (182.66) - 
Redemption/ (Investment) in mutual funds, net (454.65) (282.46) 
(lncreasc)/decrcase in other bank balances (006) (0.04) 
Interest received 7.10 4.48 

Net cash used in investing activities (5,794.08) (3,789.50) 

C Cash no"· from financing activities 

Repayments ofshnrt term borrowings (net) (116 90) ( 146 48) 
Dividend paid (879 08) (843 94) 

Fmance COSIS paid (35 82) ( 13.12) 
Payment ot'princrpat poruon of lease habrlincs ( 1251) (7 7,1) 

Net cash used in financing activities (1,044.31) (1,011.28) 

Net (dccrcasc)/increase in cash and cash equivalents (604.U) 688,-16 

Cash and cash equivalents at the beginmng of the year 1,031 00 342.54 
Cash ,111d cash equivalents at the end of the year 426 86 1,0l l 00 

:\ct (dccreascj/incrcase in cash and cash equivalents (604.14) 688,-16 

fin million 



:Notes: 

The above financial results of the Company for the quarter and year ended 31st March, 2023 have been reviewed by the Audit 
Committee and approved by the Board of Directors at their meeting held on 17th May, 2023. The Statutory Auditors of the Company 
have expressed an unmodified audit opinion. 

2 The Company had announced. on I Ith May, 2022, a Voluntary Separation Scheme (VSS) for all eligible permanent workmen at one 
of its plants located in Chakan, Pune. In this regard, the Company had .accepted separation of 56 employees and the separation cost of 
t I 02.85 million associated with the VSS was recognised as an exceptional item during the quarter ended 30th June, 2022. 

3 The Company executed a Share Subscription and Purchase Agreement dated 18th May, 2022 ('the Agreement') with Maxwell Energy 
Systems Private Limited ("Maxwell") and its shareholders for acquiring I 00% of the equity share capital of Maxwell in a phased 
manner. On I st July, 2022 the Company acquired 51 % stake in the equity share capital of Maxwell through a combination of primary 
issuance and secondary purchase and paid a consideration of t 1,350 million. As a result, Maxwell became a subsidiary of the 
Company with effect from I st July, 2022. Further, as per the Agreement, the balance 49% of the equity share capital of Maxwell will 
be purchased by the Company in five tranches spread over next five financial years. The consideration for each tranche will depend 
on Maxwell achieving certain financial targets as specified in the Agreement with a floor and cap on the total consideration payable 
for each tranche. 

4 The Board of Directors of the Company proposed a dividend of Rs. ;f_ per equity share of face value Rs. IO each in respect of the 
year ended 31st March, 2023. The dividend payout is subject to approval of the shareholders at the ensuing Annual General Meeting. 

5 The operating segment of the Company is identified to be, 'Automotive Components'. Therefore, the disclosure as per Regulation 
33( I )le) read with Clause (L) of Schedule IV of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is 
not applicable. 

6 The figures for the quarters ended 31st March, 2023 and 3 I st March, 2022 are the derived figures between audited figures in respect 
of full financial year and the unaudited published year to-date figures upto the third quarter of the respective financial year which 
were subjected to limited review. 

7 The figures of previous periods have been regrouped, wherever necessary, to conform to the current period's classification. 

For and on behalf of the Board of Directors 

Place : Mumbai 
Date : 17th May, 2023 

fl ... ..,,_, _,;... 
Anurang Jain 

Managing Director 
(DIN : 00291662) 
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Statement of consolidated audited financial results for the quarter and year ended 31st March, 2023 
~. ·ir (' 

€ 
ENDURANCE 
(!"1"fhT,)f(1.c;,.,,, 

m m1 ion except per share data) 
Quarter ended Year ended 

Sr. 
31st March, 31st December, 31st March, 31st March, 31st March. 

No. Particulars 2023 2022 2022 2023 2022 

Audited Unaudited 
Audited Audited Audited 

( Refer note 8) (Refer note 8) 

I Revenue from operations 22,343.38 20,952.49 20,787.97 88,040.46 75,491.40 
II Other income 208.16 115.05 126.79 454.27 410.38 
Iii Total income (I+ II) 22,SSI.S4 21,067.54 20,914.76 88,494.73 75,901.78 

IV Expenses 
(a) Cost of materials consumed 12,876.41 12,651.82 12,305.59 53,201.90 44,284.25 
(b) Purchases of stock-in-trade (traded goods) 118.82 313.43 199.53 1,039.72 863.81 
(c) Changes in stock of finished goods. 261.76 (408.66) 48.39 (946.39) (946.62) 

stock-in-trade and work-in-progress 
(d) Employee benefits expense 2,091.49 1,932.42 1,683.65 7,636.05 6,943.58 
(c) Finance costs 79.77 45.78 16.99 205.77 63.54 
(I) Depreciation and amortisation expense 1,215.59 1,016.07 981.14 4,215.80 3,817.26 
(g) Other expenses 4,140.96 4,068.29 3,979.48 16,746.52 14,700.00 
Total expenses (IV) 20,784.80 19,619.15 19,214,77 82,099,37 69,725.82 

V Profit before exceptional items anti tax (Ill-IV) 1,766.74 1,448.39 1,699.99 6,395.36 6,175.96 
VI Exceptional items (Refer note 3) - - - 102.85 314.50 
VII Profit before tax (V - VI) 1,766.74 1,448.39 1,699.99 6,292.51 5,861.46 

VIII Tax expense 
Current tax 373.89 324.49 343.58 1,535.52 1,474.03 
Short/(excess) provision for tax relating to prior periods (32.66) - 0.48 (32.66) 0.48 
Deferred tax (credit)/ charge 60.85 41.60 (5.95) (6.10) _(220.14) 
Total tax expense 402.08 366.09 338.11 1,496.76 1,254.37 

IX Profit after tax 1,364.66 1,082.30 1,361.88 4,795.75 4,607.09 

X Profit/(loss) attributable to non-controlling interest - - (0.01) - - 

XI Profit for the period/year 1,364.66 1,082.30 1,361.89 4,79S.75 4,607.09 

XI! Other comprehensive income/(loss) 
Items that will not be reclassified to profit or loss 42.02 16.82 19.10 49.87 13.93 
in subsequent periods 
Items that will be reclassified to profit or loss in subsequent (24.16) 1,318.29 25.78 954,89 (198.01) 
periods 
Total 17.86 1,335.11 44.88 1,004.76 (184.08) 

XIII Total comprehensive income (IX+ XII) 1,382.52 2,417.41 1,406.76 5,800.51 4,423.01 

XIV Profit attributable lo: 
Shareholders of the Company 1,364.66 1,082.30 1,361.89 4,795.75 4,607.09 
Non-controlling interest - - (0.01) - - 

xv Total comprehensive income attributable to : 
Shareholders of the Company 1,382.52 2,417.41 1,406.77 5,800.51 4,423.01 
Non-controlling interest - (0.01) - 

xvi Paid-up equity share capital 1,406.63 1,406.63 1,406.63 1,406.63 1,406.63 
(Face value on I 0/- each) 

XVII Other equity - - - 42,714.66 37,793.30 

XVIII Earnings per share (of~ 10/- each) 4~ knot annualised): 
QJ :R~ ~ic & diluted(~) 

,<.=}J! i,'v 
9.70 7.69 9.68 34.09 32.75 . ii'/" ',,- ~Ch I I I I fr - ' I;;// ' ,:__, 

~"::- 
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£) 
EN OU RANCE 
/.,.,-fht, '>,.f-i-~»• 

Consolidated audited Balance Sheet as at 31st March, 2023 

As at 
As at Jlst March, 

Sr. No, Particulars JI st Mn rch, 2023 2022 
Audited Audited 

ASSETS 

I Non-current assets 
ta) Property, plant and equipment 26,346.80 24,558.24 

lb) Capital work-in-progress 1,683.60 1,190.54 

le) Goodwill 3,900.18 1,756 84 
(d) Other intangible assets 1,181.62 831.76 
(e) Intangible assets under development 25.33 2.61 

(0 Financial assets 
(i) Investments 254.69 11.94 
(ii) Other financial assets 109.40 93.13 

(g) Deferred tax assets (net) 719.79 751.39 
th) Other non-current assets 1,884 35 886.11 

36,10576 30,082 56 

I 
2 jCurrent assets 

ta)1 lnvcntones 8,205 83 7,011.40 

tb1!Financ1al assets 
(1) Investments 6,-163 70 -l.855 90 
(ii) Irade receivables 11,620.29 9,703.70 
(iii) Cash and cash equivalents 2.876.61 4,025.99 
(iv) Bank balances other than (iii) above 0.48 0.42 
(v) Loans 16.54 37.16 
(vi) Other financial assets 1.135.46 1,852.82 

(c) Current tax assets (net) 782.06 449.91 
(d) Other current assets 817.80 556.29 

31,918.77 28,493.59 

TolAI Assets (1+2) 68 024,53 58 576.15 

EQUITY AND LIABILITIES 

I F.quity 
{a) Equity share capital 1,406.63 1,406.63 
(b) Other equity 42,714.66 37,793.30 

Equity attributable to the shareholders of the Company 44,121.29 39,199.93 

Liabilities 
2 Non-eurrcnl liabilities 

(a) Financial liabilities 
{i) Borrowings 2,781.46 1,939.21 
(ii) Lease liabilities 187.28 159,84 
(1ii) Other financial liabilities 976.68 107.46 

(bl Provisions 645 29 591.48 

le) Deferred lax liabilities (net) 5.22 6.29 
4,595.9J 2,804 28 

3 Curren! liabilities 
(a) Financial liabilities 

(D Borrowings 2,05 I 79 2,055.28 
(ii) Lease Iiabilines 127 11 141.81 
(ui) Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 993.41 843.66 
(b) Total outstanding dues of' creditors other than micro enterprises and 13.263 97 11.569.81 

' 
small eruerpnses 

j11v) Other financial liabihncs 1,148 QB 640 29 

(bl Other current liabilmes 1,237 15 854.05 
(c) Provisions 127 35 282 SI 
(di Curren I lax liabrluies (net) 157 55 184 53 

19,307.3 I 16,571.94 

~=~ ITotal Euuitv and Linbilitics (1+2+3) 68,0H.53 58 576,15 
C, & 0 ~ r~ SRQ.c.. ~ 

1,.- to 1,,1.-P • 1) 
IP 

f:!--; 

fin million 
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Consoliduted audited Statement of Cash Flow, for the year ended 31st March, 2023 

For the year For the year 

Particulars ended ended 
31st March, 31st March, 

2023 2022 

Audited Audited 
,\ Cash flow from 01,~rafing activities 

Profit before tnx 6,292.51 5,861.46 

Adjustments for: 
Depreciation and amortisation expense 4,215.80 3,817.26 
Income recognised as per EPC'G scheme (8.21) 
Allowance for doubtful debts 19.51 1.04 
Bad debts written off 6.09 0.75 
Finance costs 196.36 56.89 
Excess provision/creditors written back ( 12.63) (21.67) 
Profit on sale of property, plant and equipment (net) (68.94) (47.23) 
Interest income (20.36) (4 04) 
Income from invcsunents m mutual funds and other instruments (143.55) (162 SI) 
Unrealised exchange (gain)!loss {net) (7.39) 19.01 
Exchange differences arising on consolidation 414.84 (107 04) 

Opcraung profit before working capital changes 10,884.03 9,413.92 

Movement in working capital 
Adj11s111u:111s for (iucreasej/dccrcase in cpcrauug assers 
luveutones (946.08) (892.91) 
Trade receivables (1,7,10.59) 713.21 
Other financial assets 567 97 155.69 
Other assets (177.52) 76.40 

Adj11s1111e111s for increase/tdecreasc) in operating liabilities 
Trade payables 1,684 57 (343.46) 
Provisions 14.01 (146.89) 
Other currcnl liabilities 188.92 24.78 
Other financial liabilities (6.53) 14.79 

Cash generated from operating acuvities 10,468.78 9,015.53 

Direct taxes paid (net of refunds) (1,848.88) (1,599.99) 

Net cash generated from operating activities 8,619.90 7,415.54 

B Cash now from investing activities 

Acquisition of property, plant and equipment and intangible assets (6,362.58) (5,290.28) 
(including capital work in progress, intangible assets under development 
and capital advances) 
Proceeds on sale of property, plant and equipment 146.77 94 96 
(lncrease)/decrease in other bank balances (0.06) (0.04) 
Investment in equity shares (178.74) 
Redemption / [Investment} in mutual funds and other instruments, net (1,567.25) (262.03) 
Acquisition of subsidiary/subsidiaries (1,205.82) (58.79) 
Acquisition of non-controlling interest in subsidiary (0.50) 
Interest received 20.80 3.53 

Net CHSh used in investing activities (9,146.88) (5,513.15) 

C Cash flow frorn financing activities 

Proceeds from long tenn borrowings 3,147.99 259.63 
Repayments of long term borrowings (2,720.10) (1,710.51) 
Repayments of short tenn borrowings (net) (146.27) (386,78) 
Finance costs paid (40.33) (67.03) 
Dividend paid (879.08) (843.94) 
Payment of principal portion of lease liabilities (80 97) (271.32) 

Net cush used in financing activities (718.76' (3,019.95) 

Net decrease in cush and cash equivalents (1,245.74) (1,117.56) 

Cash and cash equivalents taken O\'Cr on acqmsuion 96.36 10 68 

AJjusled net tlccrcnsc in cash and cash equivnlenls {1,149.38) {1,106.88) 

lash and cash equivalents JI the bcuinrnng oflhe year 4,025.99 5,132 87 
Cash and cash equivalents al the end of the year 2,876.61 <1,025.99 

Net decrease in cash aml cash equivalents (1,149.38) (l,J06.88) 

ti in million 



Notes: 

The above consolidated financial results of the Company for the quarter and year ended 31st March, 2023 have been reviewed by the 
Audit Committee and approved by the Board of Directors at their meeting held on 17th May, 2023. The Statutory Auditors of the 
Company have expressed an unmodified audit opinion. 

2 Th e statement inc u e inancra resu ts o o owing su s1 ranes : 
Name of the company Relationship 

Endurance Overseas Sri, Italy (EOSRL) Subsidiary (Direct) 
Endurance SpA, Italy Subsidiary of EOSRL 
Endurance Castings SpA, Italy Subsidiary of EOSRL 
Endurance Engineering Sri, Italy Subsidiary of EOSRL 
Endurance Adler SpA, Italy Subsidiary of EOSRL 
Veicoli Sri, Italy Subsidiary of EOSRL 
Frenotccnica Srl, Italy (Refer note 4 below) Subsidiary ofEOSRL 
New Fren Sri, Italy (Refer note 6 below) Subsidiary of EOSRL 
GOS Sari, Tunisia (Refer note 6 below) Subsidiary of New Fren Sri 
Endurance GmbH, Germany Subsidiary (Direct) 
Maxwell Energy Systems Private Limited (Refer note Subsidiary (Direct) 
5 below) 

. I d fi • I ff, II b "d" 

3 The Company had announced on 11th May, 2022, a Voluntary Separation Scheme (VSS) for all eligible permanent workmen at one of 
its plants located in Chakan, Pune. In this regard, the Company had accepted separation of 56 employees and the separation cost of~ 
I 02.85 million associated with the VSS is recognised as an exceptional item during the quarter ended 30th June, 2022. 

4 Endurance Overseas Sri ("EOSrl") acquired I 00% stake in Frenotecnica Sri, Italy effective l Oth June, 2022 for Euro 5.26 million (~ 
468.42 million). Frenotecnica is engaged in the business of designing and manufacturing of friction materials and components for 
braking systems for two-wheeler vehicles. 
Based on the purchase price allocation, the Group has recognised Goodwill of Euro 4.72 million(~ 420.26 million). 

5 The Company executed a Share Subscription and Purchase Agreement dated 18th May, 2022 ('the Agreement') with Maxwell Energy 
Systems Private Limited ("Maxwell") and its shareholders for acquiring 100% of the equity share capital of Maxwell in a phased 
manner. On 1st July, 2022 the Company acquired 51 % stake in the equity share capital of Maxwell through a combination of primary 
issuance and secondary purchase and paid a consideration of t 1,350 million. As a result, Maxwell became a subsidiary of the 
Company with effect from l st July, 2022 ("acquisition date"). Further, as per the Agreement, the balance 49% of the equity share. 
capital of Maxwell will be purchased by the Company in five tranches spread over next five financial years. The consideration for 
each tranche will depend on Maxwell achieving certain financial targets as specified in the Agreement with a floor and cap on the 
total consideration payable for each tranche. 

Therefore, as at the acquisition date, the Group has recognised liability towards acquisition of balance 49% of the equity share capital 
of Maxwell based on the present value of estimated purchase consideration payable on the dates of acquisition ofrespective tranches. 

During the current quarter, the Group has finalised the allocation of the purchase consideration off 2,315 million to the assets and 
liabilities (including intangible assets) based on their acquisition date fair values. The consideration in excess of fair values of the 
assets and liabilities acquired has been allocated to Goodwill and accordingly the group has recognized Goodwill of~ 1,605 million. 

6 EOSrl acquired 100% stake in New F'ren Sri, Italy effective 16th November, 2022 for Euro I.IS million (t 102.41 million). New Fren 
is engaged in the business of designing, manufacturing and sale of brake discs, centrifugal clutches, pads and brake shoes for two­ 
wheeler vehicles. The operations of New F'ren Srl are carried out from its plant at Cirie (TO), Italy and its subsidiary namely, GOS 
Sari, are carried out from Hammas Sousse, Tunisia. 

7 The Board of Directors of the Company proposed a dividend of Rs.;/_. per equity share of face value Rs. 10 each in respect of the 
year ended 31st March, 2023. The dividend payout is subject to approval of the shareholders at the ensuing Annual General Meeting. 



8 The figures tor the quarters ended 31st March, 2023 and 31st March, 2022 are the derived figures between audited figures in respect 
of full financial year and the unaudited published year to-date figures upto the third quarter of the respective financial year which 
were subjected to limited review. 

9 The operating segment of the Group is identified to be, 'Automotive Components'. Therefore, the disclosure as per Regulation 
33( I )(e) read with Clause (L) of Schedule IV of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is not 
applicable. 

10 The figures of previous periods have been regrouped, wherever necessary, to conform to the current period's classification. 

For and on behalf of the Board of Directors 

Place : Mumbai 
Oafo: 17th May, 2023 

Anurang Jain 
Managing Director 
(DIN: 00291662) 
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Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Endurance Technologies Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial 
results of Endurance Technologies Limited (the "Company") for the quarter and year ended March 
31, 2023 ("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 (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this 
regard; and 

ii. gives a true and fair view in conformity with the applicable accounting standards and 
other accounting principles generally accepted in India: of the net profit and other 
comprehensive income and other financial information of the Company for the quarter 
and year ended March 31, 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, 2013, as amended ("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 udit of the financial statements 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. We believe that the audit evidence 
obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Company are responsible for the preparation and presentation of the 
Statement that gives a true ancl fair view of the net profit and other· comprehensive income of the 
Company and other financial information in accordance with the applicable accounting 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 
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; malling 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. 

5 R 8 C & CO LLP, ,1 i.••1111(>(! l 1Jb11t·1 P,1rtncrsh1D ,•,1lh LLP *df'r:1t,1 r,jc, 11.l\B 1-,, ~-l 
Req(! Off1((> 22 C,Hn,l( '-jtf('l'i. B•.'C~ r~ Ire Froor Ko;u1~1 ···"·0('l6 
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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 realistic alternative but to do so. 

The Board of Directors are also responsible for over seeinq the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 ii 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 
lhe basis of the Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, 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 internal 
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 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 Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

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 r eqardinq 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 Matter 

The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2023 and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

For S R B C & CO LLP 
Chartered Accountants 
!CAI Firm Registration Number: 324982E/E300003 

ARVIND 
SETHI 

Digitally signed by ARVIND SETHI 
ON: cn=ARVIND SETHI, c=IN. o= 
Personal. email=arvind.sethi@srb 
;n 
Date: 2023.05.17 16:58:22 +05'30' 

per Arvind Sethi 
Partner 
Membership No.: 89802 
UDIN: 23089802BGYPWD4467 
Place: Krakow, Poland 
Date: May 17, 2023 
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Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Endurance Technologies Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated 
financial results of Endurance Technologies Limited ("Holding Company") and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as "the Group"), for the quarter 
and year ended March 31, 2023 ("Statement"), attached herewith, being submitted by the 
Holding 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 
and based on the consideration of the reports of the other auditors on separate audited financial 
statements and financial information of the subsidiaries, the Statement: 

i. includes the results of the following entities: 
a. Endurance Overseas Sri, Italy; 
b. Endurance SpA, Italy; 
c. Endurance Castings SpA, Italy; 
d. Endurance Engineering Sri, Italy; 
e. Endurance Adler SpA, Italy; 
f. Veicoli Sri, Italy; 
g. Frenotecnica Sri, Italy; 
h. New Fren Sri, Italy; 
i. GDS Sari, Tunisia; 
j. Endurance Gmbh, Germany; 
k. Maxwell Energy Systems Private Limited. 

ii. are presented in accordance with the requirements of the Listing Regulations in this 
regard; and 

iii. gives a true and fair view in conformity with the applicable accounting standards, 
and other accounting principles generally accepted in India, of the consolidated net 
profit and other comprehensive income and other financial information of the Group 
for the quarter and year ended March 31, 2023. 

SR BC~. CO LLP. ,1 l. r•)1!(1ll Lr,1b1l1ty P,Hlr•~•q11p ,'l'1lr1 ~ LP lopnt1ty i'J(' AAB ,131 tl 
Rc-Q'-1 0!!1((' i!?. [,J'llcH Street. fslo:k ·n 3rd Floor, Kn'l..,H,l l800lf. 
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Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act. 2013, as amended ("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 report. We are independent of the Group, 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 statements 
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. We believe that 
the audit evidence obtained by us and other auditors in terms of their· reports referred to in 
"Other Mattei-'' paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. 
The Holding Company's Board of Directors are responsible for the preparation and presentation 
of the Statement that give 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 
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 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 of 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 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, which have been used for the 
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the 
Group are responsible for assessing the ability of their respective companies 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 so. 

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

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 
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 the Statement. 
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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: 

• Identify and assess the risks of material misstatement of the Statement, 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 overricle 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 internal financial controls with reference to financial statements in place 
and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used ancl 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 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 Statement 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 Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and 
events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group of which we are the independent auditors 
and whose financial information we have audited, to express an opinion on the 
Statement. We are responsible for the direction, supervision and performance of the 
audit of the financial information of such entities included in the Statement of which we 
are the independent auditors. For the other entities included in the Statement, 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 Holding Company and such other 
entities included in the Statement 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 
dated March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) 
of the Listing Regulations, to the extent applicable. 
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Other Matter 

The accompanying Statement includes the audited financial statements and other financial 
intorrnatlon, in respect of ten subsidiaries, whose financial statements include total assets of Rs. 
30,370.78 million as at March 31, 2023, total revenues of Rs. 5,841.40 million and Rs. 
20,468.10 million, total net profit after tax of Rs. 385.22 million and Rs. 1,012.27 million, total 
comprehensive income of Rs. 304.37 million and Rs. 1,240.89 million for the quarter and the 
year ended on that date respectively, and net cash outflows of Rs. 593.61 million for the year 
ended March 31, 2023, as considered in the Statement which have been audited by their 
respective independent auditors. 

The independent auditor's report on the financial statements and financial information of these 
entities have been furnished to us by the Management and our opinion on the Statement in so 
far as it relates to the amounts and disclosures included in respect of these subsidiaries is based 
solely on the reports of such auditors and the procedures performed by us as stated in paragraph 
above. 

Certain of these subsidiaries are located outside India whose financial statements and other 
financial information have been prepared in accordance with the accounting principles generally 
accepted in their respective countries and which have been audited by other auditors under 
generally accepted auditing standards applicable in their respective countries. The Holding 
Company's management has converted the financial statements of such subsidiaries located 
outside India from accounting principles generally accepted in their respective countries to 
accounting principles generally accepted in India. We have audited these conversion 
adjustments made by the Holding Company's management. Our opinion in so far as it relates to 
the balances and affairs of such subsidiaries located outside India is based on the report of other 
auditors and the conversion adjustments prepared by the management of the Holding Company 
and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors. 

The Statement includes the results for the quarter ended March 31, 2023 being the balancing 
figures between the audited figures in respect of the full financial year ended March 31, 2023 
and the published unaudited year-to-date figures up to the end of the third quarter of the current 
financial year, which were subjected to a limited review by us, as required under the Listing 
Regulations. 

For S R BC & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

ARVIND 
SETHI 

Digitally signed by ARVIND SETHI 
ON: cn=ARVIND SETHI, c=!N. o= 
Personal, email=arvlnd.sethi@srb. 
;o 
Date: 2023.05.17 16:59:01 -t05'30' 

per Arvind Sethi 
Partner 
Membership No.: 89802 
UDIN: 23089802BGYPWE5722 
Place: Krakow, Poland 
May 17, 2023 
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17th May, 2023 

The Members, 
Endurance Technologies Limited 
E-92, MIDC Industrial Area, Waluj, 
Aurangabad-431136 

Sub: Declaration with respect to unmodified opinion in the Auditor's Report on the Annual 
Financial Statements/ Results for the financial year ended 31st March, 2023. 

Ref.: Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with para 4.1 of the Circular No. CIR/CFD/CMD/56/2016 
dated 27th May, 2016. 

I, Satrajit Ray, Director and Group Chief Financial Officer of the Company, hereby declare 
that the Auditors have expressed unmodified opinion on the Audited Financial Statements 
for the year ended 31st March, 2023. · 

Yours Sincerely, 

For Endurance Technologies Limited 

s~~ 
Director and Group Chief Financial Officer 

REGD. DFFICE : E-92, M.I.D.C. INDUSTRIAL AREA, WALUJ, AURANGABAD. 431136 (MAHARASHTRA), INDIA 
PHONE NO.: +91-240-2S69600, 25S4902, FAX: +91-240-2S69703 
EMAIL : corporate@endurance.co.in 


