
A. K. Puniani & Associates 
CHARTERED ACCOUNTANT 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Dee Piping Systems (Thailand) Co. Limited 

Opinion 

We have audited the accompanying Interim Special Purpose Standalone Ind AS Financial Statements of Dee 
Piping Systems (Thailand) Co. Limited ("the Company"), which comprises the Balance Sheet as at March 31, 
2024 and the Statement of Profit and Loss, including Other Comprehensive Income, the Cash Flow Statement and 
the Statement of Changes in Equity for the period then ended, and a summary of significant accounting policies 
and oher explanatory information. These Interim Special Purpose Standalone Ind AS Financial Statements are 
prepared solely for the purpose of inclusion in Restated Consolidated Summary Statements of DEE Development 
Engincers Limited ('the Parent Company') to be included in the Red Hering Prospectus (he "RHP") proposed 
to be filed with the Securities and Exchange Board of India ("SEBI"), BSE Limited and National Stock Exchange 
of India Limited (collectively, the "Stock Exchanges") and the Registrar of Companies, in connection with the 
proposed initial public offer of equity shares of face value of Rs. 10 each of the Parent Company (the "Ofering"). 

Basis for Opinion 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Interim Special Purpose Ind AS financial statements give a true and fair view in conformity with the accounting 
principle generally accepted in India including the Indian Accounting Standard (Ind AS) 34 specified under 
section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended of the 
state of affairs of the Company as at March 3 1., 2024, its statement of profit and loss including other comprehensive 
income, its cash flows and the changes in equity for the year ended on that date. 
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We conducted our audit of the Interim Special Purpose Standalone Ind AS Financial Statements in accordance 
with the Standards on Auditing (SAs), as specified under Section 143(10) of the Companies Act, 2013 as amended. 
Our responsibilities under those Standards are further described in the Auditor's Responsibilities for the Audit of 
the Interim Special Purpose Standalone Ind AS Financial Statements 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 Interim Special Purpose Standalone Ind 
AS Financial Statements and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion on the Interim Special Purpose Standalone Ind AS financial 

Management's Responsibility for the Interim Special Purpose Standalone Ind AS Financial Statements 

7UNIANT ASSO, 

The Company's Board of Directors is responsible for the preparation and presentation of Interim Special Purpose 
Standal one Ind AS Financial Statements that give a true and fair view of the financial position, financial 
perfornance including other comprehensive income, cash flows and changes in cquity of the Company in 
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards 
(nd AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2015. as amended. The Board of Directors are also responsible for maintenance of adequate accounting records 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; the 
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 control that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Interim Special Purpose Standalone Ind AS Financial Statements are free from 
material misstatement, whether due to fraud or error. 

arerod AccouN 



preparng the tinancial statements, management is responsible for assessing the Company's ability to continue 
sa going concern, disclosing. , as applicable, matters related to going concern and using the going concern basis O dceouning unlesS management either intends to liquidate the Company or to cease operations, or has no realistiC alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 
Auditor"s Responsibilities for the Audit of the Interim Special Purpose Standalone Ind AS Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Interim Special Purpose Standalone Ind AS Financial Statements as a whole are frce 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 CXists. Misstatements can arise from fraud or crror 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 Interim Special Purpose Standalone Ind AS Financial Statements. 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticisnm throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Interim Special Purpose Standalone Ind AS Financial Statements, 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. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 
Conclude on the appropriateness of management's 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 statements 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 Interim Special Purpose Standalone Ind AS 
Financial Statements, including the disclosures, and whether the Ind AS financial statements represent the 
underlying transactions and events in a manner as described in its basis of preparation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

We report that the amounts appearing in the accompanying Interim Special Purpose Standalone Ind AS Financial 
Statements and explanatory notes for the corresponding six months period ended March 31, 2024 in respect of the 
Statement of Profit and Loss, including the Statement of Other Comprehensive Income, the Cash Flow Statement 



and the Statement of Changes in Equity are based on management certifed accounts of the Company which nave 
not been subjected to audit by us. 

For A. K. Puniani & Associates 
Chartered Accountants 
ICAI Firm Registration Nunber: 023897N 

Chanchal Verma red Aecou 
(Partner) 
Membership Number: S29099 

UDIN: 24529099BKAKEA4068 

Place: Faridabad 

Date: 08-07-2024 



DEE Piping System (Thailand) Co. Ltd. 

Intl AS Balance Sheet as at 31st March 2024 

(All amounts are in � lakhs, unless otherwise stoled) 

Particulars 

ASSETS 

(I) Non-current assets 

(a) Property, plant and equipment 

(b) Capital work-in-progress 

(c) Intangible assets

( d) Financial assets

(i) Others

(2) Current assets

(a) Inventories

(b) Financial assets

(i) Trade receivables

(ii) Cash and cash equivalents

(iii) Loans

(c) Other current assets

Total assets 

II EQlTITY AND LIABILITIES 

Equity 

(a) Equity Share capital

(b) Other Equity

Liabilities 

(I) Non-current liabilities

(a) Financial Liabilities

(i) Borrowings

(2) Current liabilities

(a) Financial Liabilities 

( i) Borrowings

(ii) Trade payables 

(iii) Other 

(b) Other current liabilities 

Total Equity and Liabilities 

Summary of significant accounting policies 

Notes 

3 

3 

3 

4H 

6 

4A 

4C 

4H 

5 

7 

8 

9 

9 

12 

10 

11 

2 

The accompanying notes are an integral part of the financial statements 

As per our report of even date 

For elates 

Ch 

IC mber: 0023897N 

C 1anchal Verma 

Partner 

Membership No: 529099 

Place : Faridabad 

Dale : July 08, 2024 

As at 
31st March 2024 

6,991.93 

1.48 

4.01 

4,123.93 

2,828.77 

1.15 

441.39 

14,392.66 

5,021.31 

(6,202.35) 

9,193.06 

3,222.85 

1,169.39 

2.10 

1,986.30 

14,392.66 

As at 
31st March 2023 

7,989.33 

2.33 

35.10 

2,529.82 

2,885.61 

136.34 

109.76 

651.87 

14,340.16 

5,021.31 

(5,736.24) 

9,642.70 

2,720.29 

1,257.55 

0.70 

1,433.85 

14,340.16 

For and on behalf of the Board of Directors of 

DEE Piping System (Thailand) Co. Ltd. 

Krlshan Lallt Bansal 

Director 

DIN: 01125121 
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