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Ref No: PSPPROJECT/SE/16/20-21 June 09, 2020
Corporate Relations Department Listing Department
BSE Limited National Stock Exchange of India Limited
Floor 25, P.J. Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Mumbai- 400 001 Bandra (East), Mumbai - 400 051
Scrip code: 540544 Scrip Symbol: PSPPROJECT
Dear Sir/Madam,

Subject: Outcome of Board meeting

Pursuant to Regulation 30, 33 and other related regulations of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and with reference to the captioned subject, we
hereby inform that in the board meeting held today i.e. June 09, 2020, besides other subjects, the
following items of business were transacted by the board: '

1. Approved and took on record the Audited Financial Results (Standalone and
Consolidated) as per Indian Accounting Standards (Ind AS) for the quarter and year
ended March 31, 2020;

2. Approved and took on record the Audited Financial Statements (Standalone and
Consolidated) as per Indian Accounting Standards (Ind AS) for the year ended March 31,
2020; ’

3. Approved re-appointment of M/s. Manubhai & Shah LLP, (FRN:106041W/W100136)
" Chartered Accountants as the Internal Auditors of the company for the financial year
" . 2020-21;

4: Approved re-appointment of M/s. KV Melwani & Associates, (FRN: 100497)
Practising Cost Accountants, Ahmedabad as the Cost Auditors of the company for the
financial year 2020-21;

5. Approved reconstitution of the Stakeholders’ Relationship committee. Post
reconstitution, the composition of the Stakeholders’ Relationship committee is as

- under- v ot
Sr.no. | Name of Director Category of Director | Designation in
the committee
1. Mr. Chirag H. Shah Independent Director | Chairman
il Mr. Sagar P. Patel Executive Director Member
3. Ms. Pooja P. Patel Executive Director Member

‘PSP House’, Opp. Celesta Courtyard, Opp. Lane of Vikramnagar Colony, ISCON - Ambali Road, Ahmedabad-380 058.
Phone : 079 - 2693 6200, 2693 6300, 2693 6400 | Fax No. : 079 - 2693 6500 | Email : info@pspprojects.com | URL : www.pspprojects.com
CIN : L45201GJ2008PLC054868
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The board meeting commenced at 12:00 P.M. and concluded at 1:45 P.M.

We are enclosing herewith the financial results for your information and record. The same will
be made available on the Company’s website: www.pspproiects.com.

Kindly take the above on your record.

Thanking You,

OJEp
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For PSP Pro;ects\l.lmlted (/ afToi— \;

o
W\ —, 'f»—,l:;)
. —— _ A'BAD
Mittali Christathary ‘ Ei\/

Company Secretary & Compliance Officer

Encl: As above.

‘PSP House’, Opp. Celestg Courtyard, Opp. Lane of Vikramnagar Colony, ISCON - Ambali Road, Ahmedabad-380 058.
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June 09, 2020

Corporate Relations Department Listing Department

BSE Limited National Stock Exchange of India Limited
Floor 25, P.J. Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Mumbai- 400 001 Bandra (East), Mumbai - 400 051

Scrip code: 540544 Scrip Symbol: PSPPROJECT

Dear Sir/Madam,

Subject: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Declaration

I, Prahaladbhai Patel, Managing Director and CEO of PSP Projects Limited, hereby
declare that, the Joint Statutory Auditors of the Company have issued an Independent
Audit Report with an unmodified opinion on the Annual Financial Statements
(Standalone & Consolidated) of the Company for the year ended March 31, 2020.

This Declaration is in compliance to Regulation 33(3)(d) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

For PSP Projedts Limited

‘PSP House’, Opp. Celesta Courtyard, Opp. Lane of Vikramnagar Colony, ISCON - Ambali Road, Ahmedabad-380 058.
Phone : 079 - 2693 6200, 2693 6300, 2693 6400 | Fax No. : 079 - 2693 6500 | Email : inffo@pspprojects.com | URL : www.pspprojects.com
CIN : L45201GJ2008PLC054868




Kantilal Patel & Co. Riddhi P. Sheth & Co.

Chartered Accountants Char’tered Accountants

202, "Paritosh”, Riverfront, 9, Shyam Shivam Bungalows, Nr. Shikar Flats,
Usmanpura, 100 ft. Ring Road, Satellite,

Ahmedabad - 380 013. Ahmedabad - 380 051,

Tel + 9% 79 27551333 Tel: + 91 79 2676 3020

Independent Auditors’ Report

To
The Board of Directors of
PSP Projects Limited.

Report on the jau‘dit'of‘t'he annual standalone financial results
Opinion

We have audited the accompanymg statement of year to date annual standalone financial results
of PSP Projects Limited (the: "Ccmpany"), for the year ended March 31, 2020 (the "Statement")

attached herewith, being submitted _by thevCompany,p_ursuant to__thev _requ_tremenfc_ of Regulation
33 and 52 of the SEBI (Listing Ob!igations and Disclosure Requirements) Regulaﬁoné, 2015, as
amended (the “Listing Regulati_oné“'). ,

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

a. is presented in accordance with the requirements of Regulation 33 and 52 of the Listing
Regulations in this regard; and.

b. 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, other comprehensive
income, and other financial information of the Company for the year ended March 31, 2020.

Basis for Opinion

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SAs")
specified under Section 143(?0) of  the Companles Act, 2013, as amended ("the Act”). Our
responﬂbrlmes under those Standards are further descrrbed in the “Audstors Responsibilities for
the Audit of the annuai standalone fmancral resuIts sectlon of our report. We are independent of
the Company in accordance with the Code of Ethics issued by. the Institute of Charteredd
Accountants of india ("ICAI") together wnth the ethrcai requlrements that are relevant to our audlt'
of the financial statements under. the provrsuons of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsrblhtles in accordance with these requirements and the
ICAl's Code of Ethics. We believe that the audit ewdence obtained by us is: sufficient and
appropriate to provide a basis for our audit opinion.

Emphasis of Matter

We draw attention to Note 3 to the Statement, as regards the Board of Directors' evaluation of
i, COVID-19 impact on the future performance of the. Company Our opinion is not modified in
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Kantilal Patel & Co. Riddhi P. Sheth & Co.
Chartered Accountants Chartered Accountants

Management’s Responsibilities for the annual standalone financial results

The Statement has been prepared on the basis of the annual standalone financial statements. The
Board of Directors of the Company is responssble for the _preparation and presentat;on of the
Statement that gives a true and fair view of the net proﬁt and other comprehenseve income of the
Company and other financial mformatlon in accordance with the apphcable accounting standards
prescribed under sechon 133 of the Act read with relevant rules issued thereunder and other
accounting principles generai!y accepted in India and in comphance with Regulation 33:and 52 of
the Listing Reguiatlons This responsnbmty also mdudes mamtenance of adequate accounting
records in accordance with the provisions of the Act for safeguardmg the assets of the Company
and for preventing and detecting .frauds and other |rreguiar|tles, selectlon and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the des:gn, implementation - and' maintenance of adequate internal financial
controls, that were operatmg effectlvely for- ensunng the accuracy and compfeteness of the
accounting records, relevant to_the prepa_ratlon and pre_s_entatton of the Statement, that give a
true and fair view and is free from material misstatement, Whethe‘r due to fraud or error,

In preparing the Statement, the Board of Directors is responsible for assessing the Company’s
ability to continue as a going concern, dlsclosmg. as apphcabie, matters related to going concern
and using the going concern basis of accountmg 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 is also responsible for overseeing the financial reporting process of the

Company.
Auditors’ Responsibilities for the Audit of the annual 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 Auditors’ 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. M:sstatements can arise from fraud or error and are considered
material if, individually or in the aggregate they could reasonably be expected to influence the.
économic decisions of users taken on the basis of the Statement.

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

- ldentify 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 appropnate 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 collusnon forgery. intentional omissions; misrepresentations, or
the override of internal control.

HEh
Obtain an understanding of internal control relevant to the audit in order to desig ét&dﬁ’) f’ﬁ}&f
procedures that are appropriate in the curcumstances Under section 143(3)(|} of the / Ed B 170190W )
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Kantilal Patel & Co. Riddhi P. Sheth & Co.
Chartered Accountants Chartered Accountants

internal financial controls with reference to financial statements in place and the operatlng
effectiveness of such controls

- Evaluate the appropriateness . of accounting policies used and the reasonableness of
accounting estimates and related drsc&osures made by the Board of Directors.

- Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accountmg and, based on the audrt evrdence obtarned whether a matenal uncertamty exists
related to events or ‘conditions that may cast srgmfrcant doubt on the abrhty of the Company'
to continue as a.going: concern. if we conclude that a materlai uncertamty exists, we are
required to draw attention in our Auditors” report to the related dnsclosures in the Statement-
or, if such dlSdOSdres are madequate. to modtfy our. opmion Our conctusrons are based on
the audit evidence obtamed up to the date of our Audttors report However, future events or
conditions may cause the Company to cease to continue as a gaing c_oncern.

- Evaluate the overall presentation, structure and. content of the:Statement, |ncludmg the
disclosures, and whether the Statement represents the underlymg transactlons and. events m
a.manner that achleves fair presentatlon‘

We communicate with thase 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 provrde those charged with governance with-a statement that we have complied with
relevant ethical. requsrements regardmg mdepender\ce and. to ccmmunacate with them all
relationships and other matters that may - reasonably be thought to bear on our mdependence,
and where applicable, related safeguards. '

Oth_er Matters

The Statement includes the results. for the quarter ended March 31, 2020 being the balancing
figures between the audited figures in respect of full fmancsal year ended March 31, 2020 and the
published unaudlted year-to date figures up to. the thrrd quarter of the current financial year,
which were sub;ected toa limited review by us, as requrred under the Lrstmg Regu£atrons

For Kantilal Patel & Co. For Riddhi P. Sheth & Co.
Chartered Accountants Chartered Accountants
ICAI Flrm regrstratron number 104744W __ ICALFirm registration number: 140190W
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Statement of Audited Standalone Financial Resuits for the quarter and year ended March 31, 2020
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Quarter ended ) Year ended —ﬁ
| sr. Perticulars 31.03.2020 31.12.2619 31032019 31.03.2020 31.03.2018 |
| No./ {Unaudited) {Unaudited} ‘ (Unaudited) | {Audited) {Audited)
- - (Refer Note No.7| | [Refer Note No.7)- | e |
1 Income | ‘ ! :
|Revenue from Operations 45,639,70 42,306.64 33,825.56 1,49,925.77 1,04,401.25
| Other Income 741.03 577.0B| 66317 2,477.53: 2297.84
l‘l’otal Income: 46,380.73 42,883.72 | 34,483.73 I— 1,52,403.30 1,06,699.09
I { | | | o
2 |Expenses f |
Cost of Materials Consumed 14,773.76 14,005.47 | 13,305.19 | 52,665.93 43,071.43 |
Changes in Inventories of Work-in-Progress 802.16 2,315.03 | {597.31) 839.41 (1,791.48))
Constructlon Expenses 23,017.90 18,242.78 14,625.30 70,042.26 42,915.74 |
Emplovee Benefits Expense 1,582.04 1,522,58 1,167.07 5,944.04 4,317.82
Finance Costs 417.02 404.5% 317.89 1,463.80 916.05
Depreciation and Amortisation Expense 761.64 698.35 742.09 2,669.17 | 2,422.90
Other Expenses 412.00. . 31360 | 337.52 133650 . 993.29 |
Total Expenses 41,766.52 | 38,002.40 29,897.75 1,34,961.11 T 92,845.75 |-
3 |Profit Before Tax{1-2) 4,614.21 4,881.32 4,590.98 17,442.19 13,853.33 |
4 {Tax Expenses
Current Tax 1,270.77 1,228.42 1,692.66 4,608.22 £,143.16
Deferred Tax {83.16) (21.87) {114.67) {92.06) (313.44)
{Excess)/Short provision for current tax of esrlier years - - - - -
| |
Total Tax Expenses 1,187.61 1,206.55 1,577.99 4,516.16 4,829.72
5 | Profit for the Period (3 - 4) 3.426.60 r' 3.674.77 ! 3.012.59 | 12.926.03 9 023.62
|
6 |Other Comprehensive Income/(Loss) {OC1) |
{1} items that will not be reclassifled to Profit or Loss
- Remeasurement expenses of Defined benefit plens (net of {11.58) {0.52) {8.71) {13.14) {2.10)
tam) |
{ii} items that will be reclassified to Profit or Loss
- Net falr value galn on investment In debt instruments through - - - - -
QCt {net of tax) .
Total Other Comprehensive Income / (Loss) for the Period / {11.58) {0.52} {8.71) {13.14) {2.10)
Year
7 |Totai Comprehensive Income for the Period / Year (5 + 6) 3,415.02 3,674 3,004.28 12,912.89 9,021.52
8 |Paid-up Equity Share Capltal - Face Value fs 10/- each 3,600.00 3,600.00 3,600.00 3,600.00 3,600.00
9 |Other Equity excluding Revaluation Reserves - - - 42,111.01 33,538.11
| 10 |Earnings Per Share'of Rs 10/~ each {in Rs.) (Not Annualised }
{Basic} 9.52 10.21 8.37 3591 507
(Dituted) 9.52 1021 8.37 3591 2507



Audtted Standalone Statement of Assets & Liabllities

{Rs. in Lakhs)

As af

As at
Particulars March 31, 2020 March 31, 2019
(Audited) {Audited}
ASSETS
{1) Non current Assets
(a) Property, Plant and Equipment 10,645.34 10,21.2.88
{b) Capital Work-In-Progress - -
{c) Other Intangible Assets 143.66 103.65
{d} Financial Assets
{{) Investments 442,37 442.37
{ii) Loans 2,751.59 2,386.41
(iii) Other FInancial Assets 11,916.56 5,887.77
(e} Deferred Tax Asset (Net} 578.99 486.93
(f) Other Non Current Assets 251.35 - 211.77
Total Non-Current Assets 26,729.86 19,731.78
{2) Current Assets
(a) Inventories 9,683.35 7,500.17
(b} Financial Assets
(i} Trade receivables 22,400.00 14,257.16
{ii) Cash and cash equivalents 4,121.16 3,504.68
{iii} Bank Balances other than (ii) above 15,552.17 18,665.61
{(iv} Loans 1,191.04 1,578.28
{v) Other Financial Assets 12,843.37 4,938.80
{c) Other Current Assets 3,407.33 2,875.08
(d) Current Tax Assets (Net} -
Total Current Assets 69,198.42 53,319.78
Total Assets - ....95,928.28 73,051.56
EQUITY AND LIABILITIES
{1) Equity
(2) Equity Share Capital 3,600.00 3,600.00
{b) Other Equity 42,111.01 33,538.11
Total Equity 4571101 37,138.11
LIABILITIES
(2) Non-Current liabilities
{a) Financial Liabilities
{i) Borrowings ' 403.69 40.87
{b) Provisions _39.81 -
Total Non-Current Llabilities 443.50 40.87
{3) Current Liabilities
(a) Financial Liabilities
(i} Borrowings 6,822.30 2,456.64
(i} Trade Payables
- Total outstanding dues of micro enterprises and
small enterprises 757.37 75.23
- Total outstanding dues of creditors other than
micro enterprises and small enterprises 20,871.50 15,765.40
(iii) Other Financial Liabilities 2,053.75 1,172.19
{b) Other Current Liabilities 19,113.98 15,331.79
(c) Provisions 69.66 31.36
(d) Current Tax Liabilities {(Net) 85.21 1,039.97
Total Current Liabilities 49,773.77 35,872.58
Total Liablities 50,217.27 35,913.45
Total Equity and Liabilities 95,928.28 . 713,051.56
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PSP Projects Limited
Hi. Statament of Standalone Cash Flows for the year ended on March 31, 2020

. o {Rs. In Lakhs)
Year ended Year ended
Particulars March 31, 2020 March 31, 2019
{Audited) (Auditad)
A Cash flow from operating activities
Profit before tax 17,442.19 13,853.34
Adjustments for :
Finance costs 682.24 445,85
Depreciation and amortisation expense 2,669.17 2,422.90
Expected credit toss allowance 33.80 87.67
Dividend (3.16) (3.61)
Interest Income {2,198.03) (2,111.44)
Loss / (Gain) on sale of Property, Plant & Equipment {Net) ) - ) 50.26
Operating Profit before working capital changes 18,625.41 14,744.97
Miovements in working capital:
{Increase) / Decrease in Inventories {2,183.18) (4,145.38)
{Increase) / Decrease in trade receivable (8,175.84) (2,724.49)
(increase) / Decrease in other assets (11,378.45) {5,894.58)
Increase / {Decrease] in trade payables 5,830.78 2,526.66
Increase / (Decrease) in other liabilities 4,683.18 3,057.83
Increase / (Decrease) in provisions 64.97. (23.72)
Cash generated from operations: . 7,466.87 = ... 7,541.29
Direct taxes paid (net} ' {5,562.98) - ) (4,771.58)"
Net cash generated/{used) from operating activities {A) 1,903.89 o 2,769.71
B Cash fiows from investing activities
Payment for Property, Plant and Equipment (PPE), Intangible assets & CWIP {3,307.31) {3,943.19)
Proceeds from sale of Property, Plant and Equipment (PPE) 0.93 0.93
(Purchase)/Proceeds on sale of current investments (Net) - 1,376.86
Purchase of term deposits (Met) 345.79 (2,439.72)
Loan given to Subsidiary (365.18) {532.77)
Dividend received 3.16 3.61
Interest received 2,198.03 2,149.30
Net cash generated/{used) In Investing activities {B) {1,124.58) {3,384.98}
€ Cash flow from finanting activitles :
Proceeds from / (Repayment) of non-current borrowings 493.74 (214.68)
Proceeds from / (Repayment) of current borrowings 4,365.66 676.58
Dividend and dividend tax paid (4,339.99) {2,170.00)
Interest paid (682.24) (445.85)
Net cash generated/{used) in Financing activities {C) (162.83) (2,153.95)
NET INCREASE/{DECREASE) IN CASH AND CASH EQUIVALENTS [(A) + (B) + {C)] B . 616.48 . (2,769.22)
Add: Cash and cash equivalents as at beginning of the period 3,504.68 6,273.90
Cash and Cash Eauivalents as at the end of the period , ' 4,121.16 3,504.68

For and on .the Board of Dlrectors/

Chairman, Managing Director & CEO

DIN: 00037633
Ahmedabad, June 09, 2020

[SIGNED FOR IDENTIFICATION BY]
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PSP Projects Limited
Registered Office : PSP House, Opp. Celesta Courtyard, Iscon-Ambli Road, Ahmedabad - 380 054
CIN :L45201GJ2008PLCO54868 Website : www.pspprojects.com

| Note
_No. | e ——— B
The above financial results of the Company have been reviewed by the Audit Committee and approved
by the Board of Directors of the Company in their respective meetings held on June 9, 2020 {through

‘video conferencing).

| ‘The financial results are prepared in accordance with the Indian Accounting Standards (“Ind AS”), as

applicable and guidelines issued by the Securities and Exchange Board of india (“SEBI”). The Ind AS are

| prescribed under section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015, and the Companies (Indian Accounting Standards) (Amendment) Rules, 2016.

e MUNINLA L

L
|5

6

| The Company has adopted Ind AS 116, “Leases”, effective April 1, 2019 using the modifi ed retrospective
-method in respect of its leases. The adoption of this standard does not have any material impact on the

financial result.
The outbreak of COVID-19 pandemrc globaﬂy and in Indra is causing srgmﬂcant dlsturbance and slowdown

‘| of economic activity. COVID-19 has significantly impacted business operations of the Company, from the

last fortnight of March 2020 by way of disruption in construction activities, supply chain disruption,
unavaflability of labour, etc. Partial resumption of construction activities have commenced at some
| project sites in April 2020 and the Company expects to be near normal in business by Q2 FY 2026-21.

The Company has made detailed assessment of it’s liquidity position for the next year and the

| recoverability of the Company's assets such as Trade receivables, Unbilled revenue; Investments, |

" Inventories, Advances, etc as at the Balance Sheet date, using reasonably available information, estimates
and judgements, and has determined none of these balances requires a material adjustment to their
carrying value. The impact of COVID-19 may be different from that estimated at the date of approval of |
these financial resuits and the Company will continue to closely monitor the developments.

' The Company has elected to exercise the option permitted under section 115BAA of the Income Tax Act

- 1961 as introduced by the Taxation Laws (Amendment) Ordinance 2019. Accordingly, the Company has
recognised tax expenses for the year ended March 31, 2020 and re-measured its deferred tax assets basis
the rate prescribed in the said section. Profit for the period is lower by INR 164.51 lakhs due to
| remeasurement of deferred tax assets recogmsed upto March 31, 2019.
| The Company is primarily engaged in one business segment viz. constructron/prolect activities, as
| determined by the chief decision maker in accordance with Ind AS 108, Operating Segments,

| The Board of Directors has declared and paid an interim dividend of INR 5/- {i.e 50% of face value) per
equity share of face value of INR 10 for the year ended March 31, 2020, pursuant to its board meeting
|_held on March 14, 2020. No final dividend is recommended by the Board of Directors.
' The frgures for the last quarter are the balancmg figures between audited frgures in respect of the fuII
financial year up to March 31, 2020 and unaudited published year-to-date figures up to December 31, |
2019, being the date of the end of the third quarter of the financial year which were subjected to limited
review.
Previous perlod fi gures have been regrouped/rearranged wherever necessary, to correspond to current

| period’s presentation.

For /avﬁi’:ﬁ—l)eﬁl?ci-{he Board

(Prahaladbh v ’,E:ajel)

Chalrman, Managing Director & CEO ‘\' '\
DIN : 00037633 ‘
Ahmedabad, June 9, 2020
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independent Auditors” Report

To

The Board of Directors of
PSP Projects Limited.

Report on the audit of the annual consolidated financial results

Opinion

We have audited the accompanying statement of year to date annual consolidated fmanc:ai
results of PSP Projects - Limited (the "Holdlng Company") and its substdfanes (the - Holdmg
Company and its subsrdlartes together referred to as the "Group”) and its Jomt venture for the
year ended March 31, 2020 (the “Statement”), attached herewnh bemg submatted by the
Company pursuant to the requirement of Regulatlon 33 and 52 of the SEBI (Ltstmg Obligations
and Disclosure Requirements) Regulations, 2015, as amended {the “Listing Regulatuons"),.

In our opinion and to the best of our information and according to the explanations given to us,
and based on the corisideration of the reports of the other auditors on separate audited financial
statements/financial results/ﬁhancial information of the subsidiaries and ‘the joint venture, the

Statement:

A
[1ER

includes the results of the following entities:’
List of Subsidiaries

- PSP Projects & Proactive Constructions Private Limited
— PSP Projectsiinc.

Joint Venture

- GDCL and PSP Joint Venture

is presented in accordance with the. requcrements of: Regulation 33 and 52 of the Listing
Regu!atsons in thIS regard and . '

gives a true and fair view in conformity with the apphcable accounting standards and other
accounting principles. generally accepted in India, of the consolsdated net’ profit, other
comprehensive income, and other financial lnformatlon of the Group for the year ended
March 31, 2020.

Basis for Opinion
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Kantilal Patel & Co. Riddhi P. Sheth & Co.
Chartered Accountants Chartered Accountants

the Audit of the annual consolidated financial resuits” section of our report. We are mdependent
of the Group and its ;omt venture in accordance with the Code of Ethics issued by the tnstttute of
Chartered Accountants of Endra ("ICAI“) together with the ethlcal requrrements that are relevant
to our audit of the flnancsai statemen’cs under the provnsrons of the Act and the Rules thereunder

and we have fulfilled our other ethical responsrbﬂitxes in accordance with these requrrements and
the ICAl's Code of Ethlcs We beheve that the audat ewdence obtained by us is suffi crent and'
appropriate to provide a basis for our audit opmron

Emphasis of Matter

We draw attention to Note 3 to the Statement, as regards the Board of Directors’ evaluatron of
CovID-19 rmpact on the future performance of the Company Our opinion is not modsfled in
respect of this matter.

Board of Directors” Responsibilities for the annual consoclidated financial results

The Statement has been prepared on.the basis of the annual consolidated financial statements.
The Board of Directors of the Holdlng Company is responsnb!e for the preparation and
presentation of the Statement that gives a true and farr vrew of the consolidated net profit and
other comprehenswe income of the Group sndudmg its _}omt venture in accnrdance with the.
applicable accounting standards prescnbed under sectron 133 of the Act read Wlth relevant rules
issued thereunder and other accounting prmcrples genera!ly accepted in India and in comphance
with Regulation 33 and 52 of the Listmg Regutatrons The respective Board of Directors of the
companies included in the Group and of its Jomt venture are also responsrble for maintenance of
adequate accounting records in accordance with. the provisions of the Act for safeguardmg the
assets of the Company and for preventmg and dntectmg frauds and other lrregulantres, selectlon i
and. application of appropriate accounting policies; makmg judgments and estlmates that- arev
reasonable and prudent; and the design, rmplementation and maintenance of adequate internal
financial controls, that were operating effectlveiy 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 is free from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparatron of the Statement by the Board of Directors of the
Holding Company, as aforesard

In preparing the Statement, the respective Board of Directors of the companies included in the
Group and of its joint venture are responsrbie for assessing the abmty of. the Group and of its
joint venture to continue as a going concern, disclosing, as apphcable, matters related to gomg
concern and using the going concern basis of accounting untess the respective Board of Directors
either intends to liquidate the Group or to cease operatr_ons, or has no realistic alternative but to

do so.

The respective Board of Directors of the companies included in the Group and of its joint venture
are also respansible for overseeing the financial reporting process of the Group and of its joint
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Kantilal Patel & Co. Riddhi P. Sheth & Co.
Chartered Accountants Chartered Accountants

Auditors’ Responsibilities for.the Audit of the annual consolidated financial results

Our objectives are to cbtain reasonable assurance about whether the Statement as a whale is
free from material mlsstatement whether due to fraud or error, and to issue an Auditors’ report
that includes our opinion. Reasonable assurance is a hzgh 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 constdered
material if, individually or in the aggregate they could reasonably be expected to mﬂuence the
economic decisions of users taken on the basis of the Statement

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

Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or -error, desngn and perform audit procedures responswe to those nsks, and obtain audit

evidence that is sufflcnent and appropriate to provtde a basis for our opinion. The risk of not'

detecting a material misstatement resuiting from fraud is higher than for one resulting frcm'
error, as fraud may involive collusion, forgery,_.mtenh_onal 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 appropnate in the cwcumstances Under section 143(3)(:) of the Act, we
are also responsnble for expressing our oplmon on whether the Company has. adequate-
internal. fmancaal controts with reference to ﬂnancsal statements in place and the operating
effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonakbleness 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 evudence obtained, whether a matenal uncertainty exists
related to events or conditions that may cast scgmflcant doubt on the ablhty of the Company
to continue as a gomg concern. If we conclude that a material uncertamty exists, we are
required to draw attent[on in our: Audztors report to the re!ated disclosures in the Statement
or, if such dlsclosures are madequate, to modtfy our oplmon Our conclusuons are. based on
the audit evndence obtamed up to the date of our Audators report; However, future events or
conditions may cause the Group and its joint venture to cease to continue as a gomg

concern.

Evaluate the- overall presentation, structure and content of the Statement, including the
disclosures; and whether the Statement represents the undertymg transactions and events in
a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial statements/financial

_results/financial mformatlon of the entities. within the Group and its jomt venture to express. 5“5r,,

‘9»\_
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Kantilal Patel & Co. Riddhi P. Sheth & Co.
Chartered Accountants Chartered Accountants

performance of the audit of the financial information of 'such entities included in the
Statement of Wthh we are the lndependent audltors For. the other entmes mduded in the‘
Statement, which' have been audrted by other audltors such other audrtors remam
responsible for the direction, supervisuon and performance of the audits carned out by them.
We remain solely responstble for our. audrt opinion, Our responsnblhtles in this regard are
further descnbed in paragraphs (1) and () of the ”Other Matters" sectron of our report

We communicate with. those charged. w;th governance of the Holding. Company regardmg,
among other matters, the planned scope and timing of the audlt and srgmflcant audit findings,
including any significant deﬁuenoes in mtemal control that we ldentlfy durlng our audit.

We also provide those charged with governance of the Hoidmg Company with a statement that
we have. comphed with relevant ethrcal requ:rements regardmg mdependence, and to
communicate with them all relatronshlps and other matters that may reasonably be thought fo
bear on our, mdependence and where apphcabte related safeguards

We also performed procedures in accordance with the Circular No CIR/CFD/CMDI/44/2019 dated
March 29, 2019, issued by the SEBI. under. Reguiatlon 33(8} of the Ltstmg Regulatrons as~
amended, to the extent apphcable

Other Matters

(1) The Statement includes the audited financial statements/financial results/financial
information of:

(@) 1 (one} subsndlary. whose financial statements reflects total assets (before consolidation
adjustments) of INR 1,358.71 iakh as- at” March 31, 2020 total revenue (before
consolidation adjustments) of lNR 24.55.. Iakh and tota! net loss after tax (before_
consolidation adjustments) of INR 64.20 fakh and net cash outflows of INR 1.21 1akh for’
the year ended on that date, as consrdered in the Statement which has been audited by
its independent auditor.

(b} 1 (One) Jomt venture, whose financial statements include the Group s share of net loss of
INR 45, Q9 Iakh for the quarter ended March 31, 2020 and the Group s share of net proﬁt
of INR 28 41 lakh the year ended March 31, 2020 as consrdered in the Statement ‘which
has been audlted by rts mdependent auditor.

The independent audxtors report on the financial statements of these entities have been.
furnished to us by the’ Management of the. Holdmg Company and. our. oplnlon on the
Statement, in 50 far as it relates to the amounts and dlsclosures mc!uded in respect of these
entities, is based solely on the report of such auditor and the procedures performed by us are.

as stated in the paragraph above.

(2) The Statement includes the. unaudited. financial statements/ﬁnancial resuits/ﬁnancia!ﬁ
information- of 1 (one) submdtary, whosé’ nnancrat statements: reﬂects total assets (before\’/si‘{?

*\@\-PATg\\ consohdatuon adJustments) of INR 2783 20 lakhs as at March 31, 2020 total revenue (before 0%
W"};\consohdatxon ad_rustments) of INR 173.96 Iakhs and total net loss after tax (beforemwal;
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Kantilal Patel & Co. Riddhi P. Sheth & Co.,
Chartered Accountants Chartered Accountants

consolidation adjustments) of 30.97 lakhs and net cash outflows of INR 37.77 lakhs for the
year ended: on that date, as conszdered in the. Statement These unaudlted flnancnai
statements/financial resuits/fmancsal mformation has been approved and furmshed to us by
the Management of the Holding Company and our opinion on the Statement in-so far as it
refates to the amounts and disclosures included in respect of this entnty, is based solely on
such unaudited f" nanual statements/fmandal resu!ts/fmanc;al mformatlon In our opm;on,
and according to the mformatlon and- explanatlons given to us by the Management of the
Holding Company, ‘these fmancual statements/f‘ nancxa! resu!ts/flnanaal mformatton are no’c
material to the Group.

Our opinian 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 audztors and .- the financial
statements/financial results/ﬂnanc:al mformatzon certn‘led by the Management of the Holding
Company.

The Statement includes the results for the quarter ended: March 31, 2019 which have been
approved by the Holding Companys Board of Dlrectors but have not been’ subjected to review.
Cur report is not modified in respect of this matter.

The Statement includes the results for the quarter ended March 31, 2020 being the balancing
ﬂgures between the audsted figures in respect of full fmanc;al year ended March 31, 2020 and the
published unaud&ted year-to-date ftgures up to the third quarter of the current financial year,
which were subjected_tq a limited review by us; as required under the Llstrng Regulations.

For Kantilal Patel & Co. For Rlddhl P. Sheth & Co
Chartered Accountants Chartered Accountants
ICAl Firm registratlon number: 104744W ICAI Firm reglstratlon number: 140190W
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PSP Projects Limited

Registered Office : PSP Housz, Opp. Celesta Courtyard, Iscon-Ambli Road, Ahmedabad - 380 058
CIN :£45201GJ2008PLC054868 Website : www.pspprojects.com

Statement of Audited Consofidated Flnanclal Results for the quarter and year ended March 31, 2020

{Rs. In Lakhs)
Quarter ended Year ended - __'_.
sr. Particulars 3032020 | 31122018 31.03.2018 31.03.2020 31.03.2019 I
No. {Unaudited) {Unaudited) (Unaudited) (Audited) {Audited) I
| (Refer Note No.B) | {Refer Nate No.8) ]
- —— e —cc e i
, 1 |iIncome ‘ i
| Revenue fram Qperations 45,639.70 42,306.64 . 33,855.90 | 1,49,925,93 1,05,040.66
| |Other ncome 74848 53797 . 60529! . . 241663 227485
i Total iIncome 45,388.18 42,844.61 34,461.19 i 1,52,342.56 1,07,315.52 |
| 2.|Expenses .
" |Cost of Materials Consumed 14,773.76 14,005.47 13,299.61 52,665.93 43,369.90
Changes in Inventories of Work-in-Progress 802.16 281503 {597.31) 839,41 (1,791.48)
| Construction Expensas 23,017.41 18,243.57 14,638.93 70,044.68 43,27251 !
Employee Benefits Expense 1,583.43 1,523.65 1,167.99 |- 5,948.66 4,321.26 |
finanee Costs 427.37 414.65 327.83 1,505.58 967,39
Depreciation and Amortisation Expense 76171 69845 743.52 2,669.55 2,430.17
Other Expanses 378.92 32154 38871 136175 1.012.33
Total Expenses 41,743.76 38,022,35 29,919.28 1,35,035.56 93,582.08
3. |Profit Before Tax & share of profit / {loss) from Joint Venture (1 - 2) 4,643.42 4,822.26 4,541.91 | 17,307.00 13,733.43
- 4 fTaxExpenses 5
|Current Tax 1,270.77 1,228.42 1,692.66 |- 4,608.22 5,143.15
| [Excess)/Shart provision for current tax of earlier years - R - - (313.44}
- | Deferred Tax 18160 127.35) v‘123.85'! 1103.73) 8.22)
"1 Total Tax Expenses 1,189.17 1,20L.07 1,56&81‘;' : 4,504.49 4,821.49
5| Profit for the Period Before share of profit / (léss) from Joint Venture (3- | 3454.25: 3,621.19 2,973.10 | 12,802.51 8,911.94
R -
" 6 |Share of profit / (1oss) from Joint Venture (Net) (45.08) 26.33 9.07 2841 207
| 7 | Other Comprehensive income / fiosz) (OC1) ]: f
(i) ttems that will not be reclassifled to Profit or Loss | |
- Remeasurement expenses of Defined henefit plans {net of tax) (11.58) {0.52) 8.71) {13.14)| {2.10)
~ Income tax expenses relating to items that will be reclassified to profit
or lass
(i} ttems that will be reclassified to Profit or Loss
- Exchange difference arising on translation of foreign subsidiary {net of (1.69) {2.98) {0.51) {2.13)
tax) —
Total Other Comprehensive income / (Loss) for the Period / Year {13.27) 2 (3.50) (9.22} (13.14)| (a.28})
8| Total Comprehensive income for the Perfod / Year (5+ 6+ 7) 3.395.80 3,644.02 | 2,972.95 12,817.78 8916.78
Profit for the year atiributable to:
- Owners of the company 3,410.28 | 3,652.22 2,589.60 12,847.61 [ 8,943.20 |
- Non-tontrolling Interast {1.11) {4.70) (743} (16.69)| {22.19)|
.| Other comprehensive income for the year attributable to:
- Owners of the company {13.27)| {3.501 {9.22)- {13.14) (423}
- Non-controlling Interest - - - -
Total comprehensive incame for the year attributable to:
- Owners of the company 3,397.01 364872 | 2,980.37 12,834.47 893857
- Non-controlling Interest (1.11) (4.70)| (7.43) {16.69)| (22.19)[
9° |Paid-up Equity Shave Capital - Face Value Rs 10/~ each 3,600.00 | 3,600.00 3,g00.00 3.600.00 360000
10| Other Equity excluding Revaluation Reserves - - 41,818.16 | 33,330.71 |
11 |Earnings Per Shara of Rs 10/~ each (in Rs.) (Not Annualised )
{Basic) 9.48 1015 8.30 35.69 2484
{Biluted) 92.48 10.15 8.30 35.69 | 24.84
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{t  Audited Consolidated Statement of Assets & tiabilities

(Rs. In Lakhs)
As at As at
Particulars March 31, 2620 March 31, 2019
{Unaudited) (Audited)
ASSETS
{1) Non current Assets
(a) Property, Plant and Equipment 10,645.34 10,214.79
(b) Capital Work-In-Progress - -
(c} Other Intangible Assets 143.66 103.65
{d) Financial Assets
{i) Investments 65.68 65.68
(ii) Loans 2,668.28 2,282.31
(iii} Other Financial Assets 11,916.74 5,887.95
(@) Deferred Tax Asset (Net) 696.40 592.13
(f) Other Non Current Assets ) 251.35 ... 21177
Total Non-Current Assets 26,387.45 ~ 19,358.28
{Z) Current Assets
{a) Inventories 9,683.35 7,500.17
{b) Financial Assets
(i} investments - -
(i) Trade receivables 23,517.51 14,788.52
{ii} Cash and cash equivalents 4,132.33 3,554.82
{iii) Bank Balances other than (i) above 15,552.17 18,665.61
{iv} Loans 691.04 1,078.28
(v} Other Financial Assets 12,828.44 5,576.34
(¢} Other Current Assets 3,407.33 2,883.46
(d) Current Tax Assets {Net) 94.87 102,69
Total Current Assets 69,907.04 54,149.89
Total Assets 96,294.49 73,508.17
EQUITY AND LIABILITIES
(1) Equity
{a) Equlty Share Capital 3,600.00 3,600.00
{b) Other Equity . 41,818.16 33,330.71
Equity attributable to owners of Holding Company 45,418.16 ' 36,930.71
Non- Controlling Interest 68.68 85.37
Total Equity 45,486.84 37,016.08
LIABILITIES
{2} Non-Current liabilities
{a) Financial Liabilities
(i} Borrowings 403.69 40.87
{b) Provisions 39.81 -
Total Non-Current Liabilities 443,50 40.87
(3) Current Liabilities
{a) Financial Liabilities
{i} Borrowings 7,321.32 2,938.27
{ii) Trade Payables
- Total outstanding dues of micro enterprises and
small enterprises 757.37 75.23
- Total outstanding dues of creditors other than
micro enterprises and small enterprises 20,923.29 15,838.86
{iii) Other Financial Liabilities 2,056.46 1,172.27
{b) Other Current Liabllities 19,115.70 15,339.17
(c) Provisions 104.80 47.45
(d) Current Tax Liabilities (Net) , 85.21 __—1,039.97 .
Total Current Liabilities W 50,364.15 - ©- 3845122
Total Liabilities JAOIE N 50,807.65 /o 36,382.09
Total Equity and Liabilities 7 %/ -+~ - 96,294.49 [~ v 7350817
WAL o e |
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PSP PROJECTS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2020

Year ended Year ended
e 2 12013 March 31, 2020 March 31, 2019
A Cash flow from operating activities )
Profit before tax 17,335.43 13,742.50
Adjustments for :
Finance costs 71192 491.05
Depreciation and amortisation expense 2,669.57 2,430.17
Expected credit loss allowance 33.00 87.67
Dividend {3.16) {3.61)
Interest Income (2,165.53) (2,087.51)
Loss / (Gain} on sale of Property, Plant & Equipment {Net) 0.01 45.90
Operating Profit before working capital changes 18,581.24 © 14,700.17
Movements In working capital:
{lncrease) / Decrease in Inventories (2,183.18) {4,118.91)
{increase) / Decrease in Trade Receivable (8,762.00) {2,525.88)
{increase} / Decrease in Other Assets (11,101.11) {6,044.27)
increase f {Decrease) in Trade Payables 5,809.11 2,012.74
Increase / {Decrease) in Other Liabilities 4,677.94 2,912.68
Increase / {Decrease) in Provisions 79.60 {14.23)
Cash generated from operations : 7,101.60. 6,918.30
Direct taxes pald {net) (5,550.75) (4,794.66)
Net cash generated from operating activities (A) 1,550.85 2,123.64
B Cash flows from investing activities
Payment for Property, Plant and Equipment {PPE}, Intangible assets & CWIP (3,307.32) (3,.944.05)
Proceeds from sale of Praperty, Plant and Equipment {PPE) 2.44 98.00
{Purchase)/Proceeds an sale of non-current investments (Net) - (2.13)
{Purchase)/Praceeds on sale of current investments (Net) (7.83) 1,413.55
Purchase of term deposits (Net) 345.79 {1,985.18)
Dividend received . 3.16 361
Interest received 2,165.53 2,135.37
Net cash {used) In Investing activitles (B) (798.23} (2,280.83)
C Cash flow from financing activities :
Proceeds from / (Repayment} of Non-current Borrowings 493.74 (214.68)
Proceeds from / (Repayment)} of Current Borrowings 4,383.06 297.32
Oividend and dividend tax paid {4,339.59) {2,170.00)
Interest paid {711.92) (491.05}
Net cash {used) in financing actlvities {C} (175.11) (2,578.41)
NET INCREASE IN CASH AND CASH EQUIVALENTS [(A) + (B) + (C)] 577.51 (2,735.60)
Add: Cash and Cash Equivalents as at beginning of the year 3,554.82 6,290.42
Cash and Cash Equivglents as at end of the year " 4,132.33 " 3,554.82
| ROIEC~ o
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PSP Projects Limited
Registered Office : PSP House, Opp. Celesta Courtyard, Iscon-Ambli Road, Ahmedabad - 380 054
CIN :L45201GI2008PLC054868 Website : wwaw. pspprojects.com

' Sr. | Note
'1 | The above consolidated financial results of the Company have been reviewed by the Audit |

Committee and approved by the Board of Directors of the Company in their respective meetings
held on June 9, 2020 (through video conferencing). '
The consolidated financial results are prepared in accordance with the indian Accounting Standards |
{“Ind AS"), as applicable and guidelines issued by the Securities and Exchange Board of India (“SEBI”).
The Ind AS are prescribed under section 133 of the Act read with Rule 3 of the Companies (Indian |
Accounting Standards) Rules, 2015, and the Companies (Indian Accounting Standards) (Amendment)
Rules, 2016. The said financial results represent the results of PSP Projects Limited {“the Company”),
its subsidiaries {together referred to as “the Group” and its share in results of joint ventures which
have been prepared in accordance with Ind-AS 110 - “Consolidated Financial Statement” and Ind |
_ | AS 28 — “Investment in Associates and Joint Ventures”).
2 The Group has adopted Ind AS 116, “Leases”, effective Apnl 1 2019 usmg the modified retrospectlve '
method in respect of its leases. The adoption of this standard does not have any material impact on |
| the financial resuit. ;
3 ' The outbreak of COVID-19 pandemic globally and in India is causing significant disturbance and |
' slowdown of economic activity. The Group’s management believes while COVID-19 may adversely
impact on the business in the short term, it does not anticipate material medium to long term risk
to the business prospects. '
The Group has made detailed assessment of it's liquidity position for the next year and the
recoverability of Group’s assets such as Trade:receivables, Unbilled revenue, investments,
Inventories, Advances, etc as at the Balance Sheet date, using reasonably available information,
estimates and judgements, and has determined none of these balances requires material |
adjustments to their carrying value. The impact of COVID-12 may be different from that estimated ,
at the date of approval of these financial results and the Company will continue to closely momtor
| the developments.
4 The Group has elected to exercise the opt:on permltted under section 1155AA of the Income Tax |
Act - 1961 as introduced by the Taxation Laws (Amendment) Ordinance 2019. Accordingly, the
Group has recognised tax expenses for the year ended March 31, 2020 and re-measured its deferred | |
tax assets basis the rate prescribed in the said section. Profit for the period is lower by INR 164. 51
) [ lakhs due to remeasurement of deferred tax assets recognised upto March 31, 2019. 1
5 | The ¢ Group is primarily engaged in one ‘business segment viz. constructlon/prcqect actfvmes as
| determined by the chief decision maker in accordance with Ind AS 108, Operating Segments. ‘
' | Further, the operations of the Company is predominately domiciled in India and therefore there are |
| ho reportable geographical segment. I

6 | The Board of Directors of the Parent Company has declared and pald an interim dividend of INR 5/- J
{i.e 50% of face value) per equity share of face value of INR 10 for the year ended March 31, 2020,

pursuant to its board meeting held on March 14, 2020. No final dividend is recommended by the |
' Board of Directors.

; ‘7 | The consolidated financial results for the quarter ended March 31, 2019, were not subjected to
review by the Joint Statutory Auditors of the Company and are prepared by the Management !
8 The figures for the last guarter are ‘the | balancmg figures between audited figures in respect of the

full financial year up to March 31, 2020 and unaudited published year-to-date figures up to |-
r 31, 2019, heing the da}&ﬁmﬂ of the third ql‘:yﬁ the financial'y 'TGWHW‘R@FNTIFICATION BY {
M
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PSP Projects Limited

CIN :L45201GJ2008PLC0O54868 Website : www.pspprojects.com

Note

Registered Office : PSP House, Opp. Celesta Courtyard, Iscon-Ambli Road, Ahmedabad - 380 054

| Previous perlod figures have been regrouped/rearranged, wherever necessary, to correspond to |

current period’s presentation,

| The standalone financial results of the Companv the quarter and the year ended March 31 2020

| are available on the Company’s website (URL: www.pspprojects.com)

[ Key Standalone financials information is given below:
|
[ |

{Rs. In Lakhs} )
Particulars —_E . Quarter ended =
| March 31, 2020 | December 31,
e _| (Refer Note 6) _.L

i __Totallncome o | 46,380.73 | 4288372

| | Profitheforetax | 461421  4,83132
Net Praﬁt/(loss) J— - 342660 e 3,674 77
| Other Comprehenswe (11 58] (0.52)

11 Income/flass) N | | R |2
Total Comprehensiva 7 '3,415.02 3,674.25 1
Income/{loss) - ~ _

For and on bekalf of the Board v

l!(rﬁ/ 1 i

(Prahaladbhal S. Patel) o ’

Chairman, Managing Director & CEO
DIN : 00037633

“March 31 2015 | {Audited)
" (Refer Note 6} . ; |
LY 43&73 1,52,403.30 |
- " 4,590,98 ’__ al
3,012.99 | 12,926.03
8.71) | (13.14)
3,004.28 |_ © 12,912.89

March 31,2020 | March31,2019

Ahmedabad, June 9, 2020
| SIGNED FOR IDENTIFICATION BY]
b £y
ke T

KANTILAL PATEL & CO. |

17,442.19 |

[
il

{Audited)

1,06,699.09 |
13,853.34 |
902362 |
(210) |

1
9,021.52 ['

B




