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Vqliont Orgonics
Limited

Ref. No: VOL/B-I12019106

Dater November 08, 2019

To,

Listing/Compliance Department

BSE LTD.

Phiroze Jeeleebhoy Towers,
Dalal Street,
Mumbai - 400 001 .

BSE CODE - s40145

Dear Sir/Madam,

Subject:outcomeoftheBoardMeetingheldonNovember0S,20l9pursuantto
Regulation 33 and Regulation 30 of SEBI (LODR) Regulations, 2015

we wish to inform you that the Board of Directors of the company at its meeting held on Friday,

November OA, ZOig, which commenced at 1'1 .30 A.M and concluded at f ' 'lo ?o' inter alia'

approved the following,-

.l Audited Standalone and Consolidated Financial Results of the Company for half year

ended September 30, 2019, along with the Auditors report

Pursuant to regulation 33 of sEBl (Listing obligation and Disclosure Requirements)

regulations, ZOiS ana other applicable requirements, a copy of the Audited financial

reiults of the half year ended September 30, 2019 together with the Auditor's report is

annexed.

2. Payment of lnterim Dividend for the Financial year 2019-2020, of Rs 5l (Rupees Five

Oniy) per share i.e. 50 % on equity shares of Rs 101 each'

This is for your information and records.

Thanking You,

VALIANT ORGANICS LIMITED

.Iry&
Vyoma Vyas
Company Secretary & Compliance Officer
lCSl M No 445555

Regd. oflice :109, Udyog Kshetro,lst Floor, lvlulund Goregoon Link Rd, N,lulund West, Mumboi 400 080, lndio'
er 22 67e7 6683 . 

'":?,9,y3'"U:!n?il,i;::m 
. wwrvvoriqntorsonics com

69
?( ru

$



Valianl

Statement of Standalone an(

; Organics Limited

-

t t onsot;datea luait.d rin."ciat niit lr" 

-
Sr.

r( rn Lirhs (e.rEPr EPS)

xurr r.". r n a.a--fieiitii e,r

Ended
l(I5ep:019 31-M.r'2019 ruse p-zoufir -v *.:or 9 3GSep-2019 31-Mar-2019

1

2

3

a)
b)

d)

I
,l
5l
?l
8I,l
rn I

,",1

fll
t'

l,i
N

13 lt
i4 lr
1s lt
16 ll
17h

L

lr

Rp!tsn',o t.r.n6i.tr^-"
(Auditcd) (Audited) J (Audited)

Olher h.oDp
Totai R€venue (1+ 2 )

30,529.1i

923.26 108.23

33,36239

53182

27.235 23 60,597.62

643.05

15,365 0.1

1,009.30

69,230.25

872.69
31,452,37 33,470,62 27,770.05 51,240.67 36,374.34 70,1A,93

Cost of Materials .onsu€d
Pur.hales oI stock in Trade
Chanses in invento.ies of Finished Goo.ts, WIp & StskJn-Trade
Employee b€nefit expetues

Depr<ia tion drd amortisation €rpenses

r-

15.750.45
767.99
(183.94

1,052.03
59.70

577.92

3,560 73

-t7,466.35

497.8
375.36
967.20
65.92

584.96

3,M2.93

't6,692_A

ot4.42
(706_79)

838.ss
63.04

594.69

2.613.63

34,159.03
1,142.I0

{330.83)
7,799.74

148.97
7,779.65

6.056.57

'!,9,802.71

\67.99
(60.43)

1,155.29

741.
695.90

3.934.14

47,756.23

1,142.',l0

(262_7s)

1,848.31

367.65
1,364_72

20994.65 23,394.41 20,760.83 !14,155.23 25,837.55 52,9a1.49- _v,- w!!vL< <^!!pxund, c E{.dorunary trems a. ra,, ( r - 4 )
I .. "triorHl Ir"m\

1o,457.52 10,076.21 7,O09.22 u,085.43 10,536.79 77,121.44

xury nenE ano rax l5_ b l 10,457.52 70,076.21 7,009.22 77,085.43 70,336,79 77,127,44

't0,457.52 70,076.27 7,@9.22 17,085.43 10,536.79 17,72t.44

Provision for Current Tar
qhorl f'cecs fror r(ro,r ror fdrortrpvous\edB

2450 00

50 00

2,840.00
625

80 00

1,920.00
t2.24
60 00

.1,800.00

18,19

140 00

2,465.50

50.00

rl,E0t 3l
1E.49

176.61!vLqt r4^ <^Pr"rr rL\e, 2,500.00 2,966.25 r,992,24 4,95E.49 2,515.50 4,996.41

of merger reliting to Fnran.ial year2017-18, (9-10)
7,95i.52 7,)09.96 5,016.98 't2,126.95 4,021.29 t2,725.U

Ilnpact oi thc &heur€ of m".g"i.-
Irolit ofAmarjvol C-ltemi.al Limired for pe.iod lrom 01-Ocr,20U to 31-Mar
2018 ( N€t ot tales )

1,t96_59 1,196.59

Profii for the yearaftergivi"g i-pi.t"fS.h"m" of Merg", 7,957.52 7,109.96 5,016.96 :13,323.t4 12,126,95

63.77 0 e1)
7,109.96 5,016.98 r3,323.5,4 7,957.52 13,323.54up tquity share Capital (Ia.e Value of R610 Ea.h ) 1,214.92 586.114 586.44 586,44 1,214.92 s86.44Resene excludhg revaluatio" r*-"e, ., pe.lart ."crfted Batance Sheer 24,500.32 24,W32

raniulgs l1er sharP (oI Rs.10

a) Bari.
b)Diluted

each)(rct anlualised):

',5 
s0 | 58.52

5b.91 I 50.8s

,1129

35.88
99_A2

86.73
05 s0 | eq.82
56.q1 L7l

The above results for the half year ended 30-seP-2019 have b€en reviewed by the Audit comnittee in their meeting held on 8th No, 2019 and approved bythe Board or Direqors in rheir meeting held on 8th Nov,2019
'rhe Board or Dire.tors has recommended interim Dividend ofRs 5 per Equiiy Share for the pcriod ended 30_9_2019
Thecompany is operating as a single seSment company, engaged in nanufacturing ofchemicats business, and hence there is no separate reportabte businessscgnlent

su bseq uent to rPceiPt of MerSer orricr, (i) 6,284,868 Eq uitv sha res of lls. 10 cach, (ii) 1,833,087 optionally convertible pre(erence shares (ocps) of R5. 10 eachand (iii) 3ti400 Redeemable Preferen.e shares of lis 100 each, havc been allotteli io the shareholders or Ama4yot chemical Limited on 04-Mav-2019.

Diluted lPS figure for the ha]I year ended 30&p-2011 30'&p2018 and hall year / year ended 31-Mar-2019 have been calculated afrer assuming theshateholders of erstwhile Amariyot chemical Limited excercising 100% conversion for ocr,S into equity shares. The same can change based on the actual

Basicnnd dilured EPs of the comPany after Eiving impact of merger as on 31-Mar-2019 (a{tdition oI net pro6t of Amaryot chemical Limired amounting ro Rs.11%.591akh5 for the period toctober-2017 to 31-March_2018) w;e as fo[ows:
Basi. 

709.67
I)ilutcd

Figures for the Previous Period have been regrouped or rearranged B,herevcr necessary to confrm to current pedods financial results
NCLT Mumbai b€nch vide its order dated 08_Mar-2019, has approved scheme of merger between Ama{yot chemical Limited (transferor company) withvaliant orSanics Linited (Transreree conpany) with appointed ltate wef 0t,o.t-zotzl mu.r"."""ury impact for rhe same is dealt in the atrve financial results.

The aforesaid Audited Finarcial results wili be upioaded on the companys website wh.ra,.valiantorganics-com and will also be available on the wetsite of BsELimited ie. ws,w.bseindia.com for benefit ofshareholders and tnvesiors

Place:Mumbai

Dated : 8th Nov, 2019

Ior Valiant Org.rni(s Lnnited

Mr. Mahek Chieda
(Whole-time Director)

DIN: 06763870
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Valiant Organ ics Limi
A\\l\LrRt

_ standrlone and con.oriaut"a stuG..it or i.serilnlTl

ited

Standalone

Rs. In Lakhs

Consolidated

T-

3&Sep-2019 31-Mar-2019 3OSep-2019 31-Mar-2019

1. Shareholders, Funds
(a) Share Capital
(bl Reserves and SurDlu\

sub+ot:t - s h".;h;i;:;ii;:;---
1.436.6i

31,432.58
5a6.44

21,500.32
7.436.63

37,132.5a
586.M

24,500 32

2. Share Cao;tat n".a;.lriii-.i
32,869.2'l 25,086.76 32,869.21 25,086.76

ffi
8s0 20 850.20

3. Non-Current Liabitities
(a) t.ors lern Boroe,urss
(b) Deferred Tax Liabilities
(() Lonq-Term ProvisroE

s..l'-r^r,l tr,^- F-.::-:;

1,275.75 1,162.68

5,606.73
1.30015

919.52

4,019_29

1,250.15

258.87

1923.18
1-33614

928.70

4,425_U

7,286.14

258.87

14. Current liabilities
7,a26.47 s,528.31 8,188.32 5,971.75

l(a) Short-Term Borrowings
(b) Trade Payabtes

Total Outstanding Dues of Micro enterprjses and Small Enterprisesi and

- 'fotai Outstanding Dues of Creditors other than Micro enterprises anc
Small Interprises
(c) Other Current Liabilities
(d) ShorFl(rm Provbronr

c-L,^'^' -,-----. r ii:ii:-

4,fio.72
939_69

1,,106.81

712.07

6,976_42

789_01

227.81

2,115.05

4,738.13
7,428.75

997.a6

3,265.97

7,128.36
243_53

811_68
10,527.21 4,735.29 13,273.20 11,749.47

B. ASSETS

1. Non-Cunent Assets
(a) Propert_v, Plant and Equipment

(i) Tangible Assets
(ii) IntanSible Assets
(iii) Capital Work-in,progress

(b) Non{urrent lnvestmenrs
(c) Long'Term loans and Advances

c-r h!-r rr^: ;-l-::l;-i--

51,22,83 40,200.55 55,605.90 44,820,25

11582.15
172.76

'lt,12t.26

\469_47
1,526.82

12,314.44

659.1J9

6,556.06

903.40

17,649.78

17276
11,12126

136.86

t,616.04

14,309.55

659.89
6,556.06

780.79

1,267.16
30,472.86 21,689.00 3-L2s6J0- 22,973.45

(a) Current Investments
(b) Lrventories
(c) Trade Receivabies
(d) Cash and Bank Balances
(c)Shorl-lerm Loan! and Adv,n..(

SuO+"t"i - Cu...,,t.rr""eG

',|,-

1,867.58

4,603.46

12,302.88

569.U
1,.106.21

1,M6.84
3,891.55

12"090_17

305.55

1.777.14

2,197.58

5p'11.42
'143A1.78

602_3t

1,656.06

1,M6.U
4,790.99

14,137.n
3$.7a

"1,fl7.40
20,749.97 18,511.55 24,349.27 21,A46.7t

57,22.83 40,200.55 55,505.90 44,820.ri

Dated:8th Nor,20t9

For Valiant Organics Linir€d

(Whole-time Dire.tor)
DIN: 06763870
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VATIANTC

IDAIONEANO CONSO

)RGANICS IIMITED
LIOAIEDCASH fL(,*ffi

Rr rn r:Lh(
I

it.ndalon€ I Consotidire.r

T..---

3GSEP-2019 3GSEP-2018 SGSEP-2019 MAR-2019

lNet 
profrr Eefore Tax And Ertra Ord,narv ltems

lAdrustments Fo,

lrnteresr eaia

l(Pront)/Lols on sate of asser

lLo$ on riverth€nr,n subed,ary

lOeprccDrro. 
and amolliu arion Erpense

l

1"",

lPront on 5ar€ or rve,rmenr

lca'ns 
o. sar" I aeoempr,on or shdres / MurLdt , unos / orher rn(ome

Jerofit on rivenmenr,n subsidlary

loperarrns 
profit Before work ine capjtat chan!est-

ladrustments 
Ior:wort rns capitar

llh(ease)/ oe(eare,n Trade & orher Aece,vabte5
'ri rease / I Oecreasc ),n Traoe oayabte & Othir provE,ons
(ncrease) / oecrease ii tnveitories

cash Generat.d frofi oper.tion

#

74,457.52

59.70

,r rl 
",

4.25

45 40

14.8r I

7,009.22

83.04

594 69

10536 79

141.95

69s 90 I

l7,t2t.44

367.65

120.10

7,364.72

t7.o1

34s.94

4.75

ta.lt

151.19

90.00

14.81

s1.91

385.21

180.00

14.35
r0,279.30

1277_77)

1,382.08

(711.92)

70,736.75

7,379.25

17,715 4s)
(87196)

{98! 67)

l,ro,,$ |

10,507.73

1244.Otl
t,7ao.7a

112A.43)

11,244.00 l

16,341.85

(4,2s0.13)

(873.11)

1292 Ul

12,g25-76

{1,840.71) (1,376.891 (1,847.03)
14,749.O7)

I'let Cash troln Operatint A.tivities (A)

JAddit oi ro Fred a$ers / aWrp (ner)
lP,onrl Los5 o. saie or ,*.,
il ncrease)/ oeoease m rnvenmenr

lloans and advances s,ven

lGdn( or sa,e / Reo.mei.on of (hcr-s / vurLarEunos

lProf,r/ (tos' ion investment in subrd,arv
ILease npnt

I 
noease,n rivestmenr

iNet 
carh lrom tnvestioE A.tivifle, {s)

l

llo carh Ftow rrom noan(ine Adivities

ipro.eed5 / Repaymeir r,om Sho( rerm Borrow,ns5

lP,oceedr / Rep.ymenr from Lons rerm Borowrnqs
Dividend & Iax thereon

.c.ease rn Mhoriry tnte.est
Netcash lroml(Used) in rinan.inr Activjties (cl

Net lnc.ease/ (Decrease): ii Cash and Cash Equivatents I
OpenrnE Balance ofCash and Cash Equivatenis
Add Cash & Cash Equrvatents (OpeninE Bata.ceofMert
closin{ Balen.e nr.xh i.i.

8,895.04 1,870.29 9,395.96 8,776.75

8,896.04

18,79?_A6

11,187 2t
(232.01

4.2s
751.39

14.81

45.40

1,810.29

11,11a87

1t,279 t4
(18190

17.01

345.94

4.75

9,396.95

(8,972.ss)

r,rr.or1
{19918)

I0.71

,", I

I

,o oo I

I

8,115.75

(8,899 s4)

,.rur..rr,]

1rra.t jl
srelI

14.35 I

oo.oo I

(9,s95.43)

1742.A7)
t,765.44

(s9.70)

12,2rA.OOl

211.06

{83 04)

(9,41r.63)

1r,274_62],
7,497.14

(14 r 9s)

112 50

(9,401.18)

1,s15.49

(1,047.30j

(367 65)

a+8+c)

953.57

264 78

105 55

ua.o2

1213.69)
1,155.59

23t 75

251.25

238 60

363.17

100.54

(1,123.89)

1,255 91

23t75
l

tr<
569.84 1,113.65 602,36 163.71

Oate:8th Nov,2019

r
lfl

--\
llrnrr I

8) t l.t'
'p'"''^""0
( Chheda

ne Direclor)

3870

\-7<r %;xn
DtNr 067€

l(r)Cash rlow fiom ooerarins activities-



gokhale I sathe
(regd.)

cha rlered accountanls

304/308/309. udyog mandir no i.
7-c, bhago,i keer mar9,

mahm, mumbai 400 016

INDEPENDENT AUDITORS' REPORT ON THE AUDIT OF THE HALF YEARLYSTANDALONE FINANCIAL RESULTS

To
The Board of Directors
Valiant Organics Limited

Opinion

we have audited the accompanying statement of standalone Financial Results of valiantOrganics Limited (,the company,,f for the h"ff t;; ended 306 September 2019 (,,thestatement"), being submitted by the_Company prr"rJ.,iio the requiremen't .i-n"grrrr,i." la.r
*: sIBl (Listing obrigarions and oisctosure 'nequirementsl 

Regularions 2015, as amended("the listing regulations;').

Iil"H[LTrl 
rnd to the best of our information and according to the explanations given to us,

i' is presented in accordance with the requirements of Reguration 33 of the sEBI (ListingObligations and Disclosure Requiremenls) Regulations 2615, as amended; anJii gives a true and fair. view in conformity "with 
the recognition urrJ -"urrr"-"r",aprinciples laid down in the appricable accounting standaids and other accounting

principles generally accepted in India of the net p.ofit *d other financial iot*-uuo.,
for the half year ended 30s September 2019.

Basis of Opinion

we conducted our audit in accordance with the standards on Auditing (sAs) specified under
section 143(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 Standalone Financial
Res,lts section of our report. we are independent of the company in accordance with the codeof Ethics issued by the Institute of Chartered Accountants of L,aiu together with the ethical
requirements that are relevant to our audit of the linancial results unde"r the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulf red our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufiicient and appropriate to provide a basis for our
opinion.

Management Responsibilities for the Standalone Financial Results

These half yearly standalone financial results have been prepared on the basis of the interim
financial staternents. The Company's Board of Directors aie responsible for the preparation of
these financial results that give a true and fair view of tire net profit/tJ""'uod ott",
comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Accounting standard 25, ,Interim Financial"Reporting,
prescribed under Section 133 of the Act read with relevant rules issued thereunder uod oth.,

lel.: (0221 434U242 | office@gokhalesathe.in ffi



@ gokhale I sathe
(reCd.)

chanered accountants

3:tg""qg principles generally accepted in India and in compliance with Regulation 33 of theListing Regulations. This responsibility also includes mainienance of uaefirat" 
-u""ounting

records in accordance with the provisions of the Act for safeguarding oil;"'u"J;. or ,r.,"tor.puly and for preventing and 
_detecting fraucrs and ottrei irreguiariu"rr- Ju"uo" u"aapplication of appropriate aicounting policies; making judgments and estimates that arereasonable and prudenq and design, implementation ,id 

^iir.,t 
rru.,"e of adequuie i,te..,arfinancial controls that were operating effeitivery for ensuring the accuracy and compreteness ofthe accounting records, relevant to tie preparation anJfrese.,tation of the standalone financialresults that give a true and fair view and rre free from'-ateriar misstatement, whether due tofraud or error.

In preparing the standalone financial results, the Board of Directors are responsible forassessing the Company's ability to :""F": as a going concem, clisclosing, aJ applicable,matters 
-related 

to going concern *{.""Tg the goin"g coicern basis of accoriiting ririless theBoard of Directors either intends to liquidite tr.,J coi",pu"y or to cease operations, or has norealistic altemative but to do so.

The Board of Directors are arso responsible for overseeing the Company,s financiar reporting
process.

Auditors' Responsibilities for the Audit of the standalone Financial Results

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 o. er.or, urrd toissue an auditols report that includes our opinion. Reasonable assurance fu u r.igh i"rrd or
1s:urance 

but is_ not a guarantee that an audii conducted in accordance with sAs ,iilI ul*uy"
detect a rnaterial misstatement when it exists. Misstatements can arise from fraud or error andare considered material if, individualy or in the aggregate, they could ,"u"or.,ubry be expectedto inJluence the economic decisions of users tatei"ori*re basis of these standaione financial
results.

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

' Jdentify and assess the risks of material misstatement of the standalone financial results,
whether due to fraud or 

.error, 
design and perform audit procedure, ,e"po.,"i.re to those

risks, and obtain audit ev'.r-rence that is sufficient and appropriate to provije a basis for ouropinion' The risk of not detecting a material misstatemeni resulting from fraud is highertha]l {or one resulting from error, as fraud nlay involve couusio"n, forg"ry, ir,i"rrtiorrut
omissions, misrepresentations, or the override of intemal control. "

' ObtaT 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 p,rpose of ex[ressing
an opinion on the effectiveness of the company,s intemal control.o Evaluate the appropriateness of accounting poricies used and the reasonabreness of
accounting estimates and rerated discrosures made by the Board of Directors.o Conclude on the appropriateness of the Board of Diiectors' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a riateial uncertainty
exists related to events or conditions that may cast significant doubt on the company,s
ability to. continue as a going concem. If we conclude that a material uncertainty existr, *e
are required to draw attention in our auditor's report to the rerated dselqsures in the
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chartered accountan$

planned scope and timing of the
deficiencies in intemal control th;

We also provide those charged
relevant ethical requirements
relationships and other matters

may cause the Company to cease to continue as a

L, structure and content of the standalone financial results,
whether the financial resultr
r^r l,.^l ^^L:^_,-- . . s represent the underlying

that achieves fair presentation.

with governance regarding, among other matters, the

in1 :igr,rifi:ant 
audit findings, including any signilicani

we identily during our audit.

governance with a statement that we have complied with
ling independence, and to communicate with them all
may reasonably be thought to bear on our independence,

financial results or, if
conclusions are based on
However, future events or
going concem.

o Evaluate the overall
including the discloiures,
transactions and events in a

We communicate with those

and where applicable, related

For Gokhale & Sathe
Chartered Accountants

CA Tejas J. Parikh
Partner
Membership No.: 123215
UDIN: ll tLSzts *frA
Place: Mumbai
Date: 8n November 2019.

I 
d]::l"Y* are inadequate, to modify our opinion. Our

:::::::':T:::btained up to the date of our auditols report.
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7-c, bhagoji keer marg,

mahim, mumbar 4OO 016

INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF THE HALF YEARLYCONSOLIDATED FINANCIAL RESULTS

To
The Board of Directors
Valiant Organics Limited

Opinion

we have audited the accompanying statement of Consolidated Financial Results of valiantorganics Limited ("the Hotahg. cg**r"l and its suisidrarie" to. *," r,ru y"", 
"ra"a 

go*
september 2019 ("the statemenr';, t"i"s r"u-itt"a by the holding company i"ir*"t t *,"requirement of Regulation ,? 

.:{. 
ft:. SEBI (Lisring Obtigattons ,,'i ni".iorr.ir". Rffieme.,ts;Regulations 2015, as amended (,,the listing r"grrtuti"ons,,)."

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 ,"frrri" ii"r".arstatements/financial information of subsidiaiies, the Statement:

a. includes the results of the following entities _
i. Dhanvallabh Ventures LLp; and

_ ii. Bharat Chernicals (parhrership Firm)
b. is presented in accordance with the requirements of Regulation 33 of the sEBI (Listing

obligations and Discrosure Requirementi) Reg,rations 2015, as amended; andc. gives a true and fair view, in conformity *ith th" appricabre accounting standards and
other accounting principlps generally accepted in India of consolidated net"profit and other
financial information of the Holding Cornporly and its' subsidiarres for the iralf year ended
30ttr september 2019.

Basis of Opinion

we conducted our audit in accordance with the standards on Auditing (sAs) specified under
section 143(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 Resuits section of our_report. we aie independent of the Holding Company and its
subsidiaries in accordance with the Code of Ethics issued by the Insitute oi d,artered
Accountants of lndia together with the ethical requirements that are relevant to our audit of the
financial results under the provisions of the Companies Act, 2013 and the Rules thereuncler,
and we have fulfilled our other ethical responsibifties in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence rve have obtainecl is sufiicient anct
appropriate to provide a basis for our opinion.
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Management Responsibilities for the Consolidated Financial Results

These half yearly consolidated financial results have been prepared on the basis of the interimfinanciar statements' The Holding Company's Board oi Directors ,r" ."rporrriur" ro, ,r.,"preparation and presentation of these consoidated financial results that d; ; ;;; and fairview of the net profit and other financial inrormation in accordance with "the ,""og.ritio., urdmeasurement principles laid doyn in Accounting standard 25, ,Interim rmao"iar'neportingprescribed under section 133 of the Act read witfr relevant rules issued thereunder and other
3:t:'"qg principles generally accepted in India and in complian.u *itr, n"griuioig of ,h"Listing Regularions. The Board of Directors of Hotding C"_pr"; ;;"";;;;;sible formaintenance of adequate accounting records in accordance *i*r *r. piovisions oi th" A"t fo.safeguarding of the assets of. the Hoiding Colpany and its subsidiaries and for preventing anddetecting frauds and other irreguraritrei; serectior-, and apprication of appropriate accountingpolicies; making judgments and estimates that are ,"u"orribr" and prudenq and the aesign,implementation and maintenance of adequate internal fiaancial controls, that were operatingeffectively for ensuring accuracy and compteteness of the accounting records, rerevant to thepreparation and presentation of the consolidated financial results tha;give u *" u"alui. "i"*and are free from materiar misstatement, whether due to fraud o. 

".roi, 
*hr.t hur" iu"r, ,r"afor, the purpose of preparation of the consolidated finarcial results by the Directors of theHolding Company, as aforesaid.

In preparing the Consoridated Financiar Resurts, the Board of Directors of Hording Companyare responsible for assessing the ab ity of the Hording Company and its sublidiades to
continue as a going concem, disclosing, as applicable, matters relaied to going co.cerr, *d
using the going concem basis of accounting unless the Board of Directors of 

"uoriing co,,.pa.ry
and its subsidiaries either intends to liquidate the Holding Company and its subsijiaries or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Holding Company are responsible for overseeing the financial
reporting process of the Holding Company and its subsidiaries.

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 matedal misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high lever of
assurance but is not a guarantee that an audit conducted in accordance with sAs ,iill ,l*uy,
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 inJluence the economic decisions of users taken-on the basis of these standaione financial
results.

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

o 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 !o those
risks, and obtain audit evidence that is sufficient and appropriate to provije a basis
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Other Matters

The consolidated financial results include the audited financial results of two subsidiaries,whose interim Financial statements/Financial Results/ financial information reflects totalassets of Rs 7,984.7-r. Lakhs as at 30s september 2019, total revenue of Rs 4,902.63 Lakhs andtotal net profit after tax of Rs. 1g4.39 Lakhs for the hau year ended 30m september-ors, *acash outflow (net) of Rs 25.68 Lakhs for half year ended 3d september 2019 as consid"*a ir, 0,,"consolidated financiar resurts, which have been audited Ly tn"i, ,"rp".tirr" 
-irra"p"ra".,t

auditors._ The independent auditors' reports on interim financiar statements/F'inanciar
Results/Iinancial information of these entities have been fumished to us and or. of#o. o., *,"consolidated financial results, in so far as it relates to the amounts and disclosures included inrespect of these entities, is based sorery-on the report of such auditois ;; ,h" |.-o""arr",performed by us are as stated in paragraph above. '

our opinion on the consolidated financial results is not modified in respect of the above matterswith respect to our reliance on the work done and the reports of the other auditors and the
Financial Results/financial inlormation certified by the Board of Directors.

For Gokhale & Sathe
Chartered Accountants
Firm Regishqtion No.: 103264W

A&
CA Tejas J. Parikh
Partner
Membership No .:123215
uDrN: 19 tLbz r6-kFnA
Place: Mumbai
Date: 8tt' November 2019.
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