
dishman 
12th November, 2020 

To, 
Department of Corporate Services 
BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Ref.: Scrip Code No. : 540701 

To, 
The Manager, 
Listing Department, 
National Stock Exchange of India Ltd. 
"Exchange Plaza", C-1, Block G, 
Bandra-Kurla Complex, 
Sandra (E), Mumbai - 400 051. 

Ref. : (i) Symbol - DCAL 
(ii) Series - EQ

SUB.: UN-AUDITED FINANCIAL RESULTS AND STATUTORY AUDITORS' 
LIMITED REVIEW REPORT FOR THE QUARTER AND HALF YEAR ENDED 
30/09/2020 

REF.: i) DISCLOSURE UNDER REGULATION 30 AND REGULATION 33 OF 
SEBI (LISTING OBLIGATION AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015 

Dear Sir, 

ii) OUR LETTER REGARDING REGULATION 29: INTIMATION OF BOARD
MEETING DATED 5TH NOVEMBER, 2020

As per Regulation 30 and 33 of SEBI (LODR) Regulations, 2015 we hereby inform that a 

Meeting of the Board of Directors of the Company was held today i.e. on Thursday, the 

12th day of November, 2020 which was commenced at 2:00 P.M. and concluded at 

-::)�15 P.M., inter a/ia, to consider and take on record the Un-audited Financial Results

of the Company for the quarter and half year ended on 30th September, 2020 along with 

Joint Statutory Auditors' Limited Review Report dated 12th day of November, 2020 signed 

by M/s. V. D. Shukla & Co. and M/s. Haribhakti & Co. LLP, Chartered Accountants, in 

respect of the Un-audited Financial Results of the Company for the quarter and half year 

ended on 30th September, 2020, prepared in terms of Regulation 33 of SEBI (LODR) 

Regulations, 2015. 

Dishman Carbogen Amcis Limited 

Regd. Off.: DISHMAN CORPORATE HOUSE 
lscon-Bopal Road, Ambli, Ahmedabad-380 058, Gujarat, India. 
Phone : +91 (O) 2717 420102 / 2717 420124 

E-mail : dcal@dishmangroup.com
Website : www.dishmangroup.com

Government Recognised Export House 
CIN No.: L74900GJ2007PLC051338 



dishman 
At the said Board Meeting the said Un-audited Financial Results alongwith Limited 

Review Report were adopted and approved, which are attached herewith. 

Kindly take this on your record. 

Thanking you. 

Yours faithfully, 

For, Di
:���bogen Amcis Limited

t;?·� 
Shrima Dave
Company Secretary

Encl.: As above 

Dishman Carbogen Amcis Limited 

Regd. Off.: DISHMAN CORPORATE HOUSE 
lscon-Bopal Road, Ambli, Ahmedabad-380 058, Gujarat, India. 
Phone : +91 (0) 2717 420102 / 2717 420124 

E-mail : dcal@dishmangroup.com 
Website : www.dishmangroup.com 

Government Recognised Export House 
CIN No. : L7 4900GJ2007PLC05 l 338 



--::=-

7"' �\'IL'. k I c7 
1

1/
<::) · q 

'i � 
:::::,.· �. 

* 
' .., 

1G.:: V" 

\ 

DISHMAN CARBOGEN AMCIS LIMITED 
CIN : L74900GJ2007PLC051338 Email ID : dishrnan@d�hmangroup.com Web: www.dlshmangroup.com 
Dishman Corporate House, lscon • Bopal R oad, Ambll, Ahmadabad 380 058 Phone No: 02717 • 420102 / 124 
Part I: Statement of unudlted Standalone I Consolidated Results for the Quarter and Half Year Ended 30-09-2020 

S<. 
No. 

1 

2 
3 
4 

5 

6 

7 
8 
9 

10 

11 
12 

13 

PARTICULARS 

Income From Operations 
a) Net 118I"5/lncome from operallons 
bl Other Ono<atini, Income 
Total Income from operations (net I 
Other Income 
Total Income 
Elcoen-
a) Cool rJ materials cor,;umed 
b) P\rchase rJ slock-ir.trade 
c) Charges in invenlories ol finished goods, work-ir.progess and s10ek-1n-lrade 
dl Em••~ee benefits exoense 
e) Finance costs 
I) Depreciation and anon, sat,on e,.pense 
oi Other F,.-ture 
Total a.-nenses 
Profit/ (LOS&) before Share of profit from associate & joint ventures ,OJCceptlonal 
items and Tax (3-4) 
Share of Profit from associates and Joint Ventures 
Proflt/(Loss) from ordinary activities after finance costs but before exceptional Items 
(5-6) 
Excrolional Items 
Profltl(Loss) before tax (7•8) 
Taxavnense 

- Currert Tax 
• Deferred ta>< 

Net Profit/(Loss) aftwtax (9-10) 
other Comprehonslva Income (Net of Tax) 
(A) Otta Cornpreherwi,ve Income/ (expenses) not tobe reclassified lo ;:,-ofit or loss-

fl) Re meas<1ement oams/ (Loss8Sl an dellned benefit oleos 
llll lrcome Tax effect 
(b) (I) C.,,,,.,_ in lair value ol FVTOCI �,;., inslruments 
(ii) Income tax retalil'<l to items ltlat will not be reclassified to profit or loss 

(BJ Oth<r Comprehen6Iva lrcomo/ {e,penses) 1o be reclassified toprofil or loss-
(a) (i) MOYement in Fore,an ctxr� lranslation reserve 
(bl /il foreim exc""""" nuctuation in resoect <A cash now hedae 
Oil Income tax retatina to abo-,e 

For The Quarter 
ended 

30-09-2020 

Unaudited 

3275 
(2.22) 
30.53 
3358 
64.11 

994 

606 
15.54 
8.98 

36.19 
2043 
97.14 

(33.03) 

(33.03) 

(33.03) 
(14.78) 

(1478) 
{18.25) 

0.01 
(0.00) 
(1.18) 
0 41 

28.88 

9.86 Total Comprehen•ive Income for tho year (11+12) (Comprising Profit/ (Loss) and 
.., I

\ Othe< Comorohensiw Income for the geriodl 
14 Ear,,==-'"' sharelfacevaluaoff 2f.\ ., 
I al Basic !not ........,,ised fer ll1e � =ter) (1.16) 

0 
FR: 

:;:s: ,".. II b) O1l1.(ed (not amualised for the "'""tnr) (1 16) 

<;,)"% 
§ ;15 Paid \D -•1v sflare r-tal fface value ol Rs. 2/· each I 31.36 

�
�-/ 16 Other .,,.,tv fexc:ludinc r8'1aluauon reserve\ 

0;-ed A co 
- -

IRuoees In Crores / In Ten Million) 
STANDALONE 

For The Preceding ForThe For The Half Year For The 

Quarter endtd Corresponding ended Corresponding Half For The Year ended 

30-06-2020 Quarter ended 30-09-2020 Yoaranded 31-03-2020 
30-09-2019 30-09-2019 

Unaudited Unaudited Unaudited Unaudited Audited 

33.48 158.85 6623 281.65 512.57 
(368) 18.00 {5.00) 29.50 68.17 
29.80 1TT.75 60.33 311.15 580.74 

788 23.58 41.46 3094 69.55 
37.68 201.33 101.79 342.09 650.29 

15 11 4550 2505 99.43 180.15 

4.42 10.62 1048 1.00 19.96 
1794 22.19 33.48 42.38 88.87 
676 10.51 15.74 2075 47.02 

35.59 35.24 7178 7026 140.65 
22 46 2&56 4289 54.26 118.18 

102.28 152.62 199 . .U 288.14 594.83 
(64.60) 48.71 (97.63) 53.95 55.46 

. 
(64.60) 48.71 (97.63) 53.95 55.46 

. 

(64.60) 48.71 (97.63) 53.95 55.46 
(19.36) 16.03 (34.14) 17.73 16.94 

8.26 9.23 930 
(19.JG) 1.n (3414) 8.50 7.64 
(45.24) 32.68 (63.49) 36.22 38.52 

(0.01) 0 13 (001) 026 (0.07) 
0.00 (0.05) 0.00 (0.09) 0.02 
0 12 2.49 (1.06) 2.39 1.69 

(0.04) (0.87) 037 (083) (0.59) 

. . . 
14.15 (6.79) 43.03 (10.25) (96.00) 

. 

(31.02) 27.59 (21.16) 27.70 (56.-42) 

(2.88) 2.02 (4.05) 2.24 2.46 
(2.88) 2.02 (4.05) 2 24 246 
31.36 32.2!! 31.36 3228 3138 

. 4,764.47 



DISHMAN CARBOGE:N AMCIS LIMITED 
CIN . L 74900GJ2007PLC051338 Email ID : grlovance@dlshmangroup.com Web : www.dlshmangroup.com 
Dishman Corporate House, lscon - Bopal Road. Ambli. Ahmed ab ad 380 058 Phone No ; 02717 - 420102 / 124 
Patt, : Statement of unaudited St-and.alone I Consolidated Resutte for theQuartef and Hatf Year Ended 30--09-2020 

Sr. 
No. 

1 Income From Operations 
a) Net sales/lnccme fraTI operatiCX1S 

bi Other 0,-...,-llllnn Income 
T olal Income from op..-atlono (net) 

2 Otl1"< looome 
3 Total lnoome 

a} CO&l d muterials CUlSlJ'llad 
bl P\Jrc11ase of swck-,n-�ede 

PARTICULARS 

c) Cha"� in irwertorias dfiAshed goods. wo-k-10-prcg-es.s .rd stocic.-1n-.troda 

d) Emplovae beoafits .w,,_lle 
el Frnance costs 
I') Oep,ectabon and MlortJsab<:n �pcnse 

ol Olh<>r Exoed lll'e 

5 Profit I (Loss) blf ora share of profit from associate & jolnt ventures ,exceptional Item& aid Tu 
(3-4) 

6 Share of Profit from associiltes and Joint Veoture:1 

7 Profitl(Loul from ordlnarvactMtles after finance cotn1 but before e .. ,_..tkmaJ Items (S.6l 
8 Exceotmnal Items 
9 Profll/(Loss) before tax (7-8) 
10 Tu exoense 

- Cll'reot Tax 
- Daforred ta,c 

11 Net Profrt/(loss) aft..-taK (9-10) 
12 Other Comprchenslve Income (Nee of Tax) 

(A} (){her Com?"titlUOSIVC lncome/(e.<pt)liRes) not lobe ,ec:1ass1fiedtoprofil IY loss� 

(il Re measurementoains/llosses} cndefmod benelilnlans 
(Ii\ lncon,e Tax effect 

fb1 l1) cru1nr,-=. ,n fair v.ilueoCFVTOCI euutv instn.rnenw 
fhl lncorn& tax relatinoto itiems lhal will not b8 redass!fied to arol1lu lo.<...<t 

(B) ouw.- Comprehensive Income/ (expenses) lo t,e reclassified to prcCit or loss-

For The Quarter 
ended 

30-09-2020 

Unaudited 

44042 

(094) 
439.48 

14.� 
4$1.42 

67 .!8 

051 

214Tl 

1262 
f84{l 
7682 

450.45 
3.97 

3.97 

3.97 
(3.41) 

1C.44 

(13.85) 

7.38 

001 
(0.00) 
(1.18} 
041 

057 
28.86 

36.07 

For The Preceding 
Quarter ended 

30-(16..2020 

Unaa.idltcd 

47513 

(072) 
474.41 

8.62 

483.03 

120.53 

28.21 
214.02 

11.55 
73.70 
68.59 

516.60 

(33.57) 

(33.57) 

(33.57) 
(12.15} 
10.47 

(2262) 
(21.43) 

(0.01) 
000 
012 

(0.04) 

75.99 
1415 

68.78 

(Rupees in Crores / In Ten Milllon) 
CONSOLIDATED 

For The For The Half Year For The 
Corresponding 

ended 
Corresponding Half For The Year ended 

Quarter anded 30-09-2020 Year ended 31-03-2020 
30-09-2019 30-09-2019 

Audited 

Unaudited Unaudited Unaudited (Rovised • Ro/er 

Note 1Z) 

449.79 915.55 951.08 1,973.26 

17 52 (1.66) 38.13 70.34 

467.31 913.89 989.21 2.043.60 
660 23.56 t4 43 4446 

473.91 937.45 1,003.&t 2.088.06 

93.76 187.91 25565 476.JT! 

(31 00) 21l.72 (62T.!) (17.66) 
17501 428.14 36>1.58 762.27 

1699 2417 X! TT 61.95 
7000 152.10 1J7.26 282.87 
8385 145.41 16251 325.05 

408.52 967.05 892.1)5 1,890.86 

65.39 (29.60) 111.59 197.20 

65.39 (29.60) 111.59 1!17.20 

65.39 (29.60) 111.59 197.20 
24.23 (15.561 36.12 38.69 

n.01 20.91 29.78 26.96 
1122 (3647) 634 11.73 f:it' 
41.16 (14.!M) 75.47 158.S1 

:I;: "' 

�Q,' 
., 

ov' 
(039) (0.01) 026 (39.82) -�_,_;C 

006 0.00 (000) (0.14) 

249 (1.06) 239 1.G!l 

(0.67) 0,37 (083) (0.59) 

(6.49) 713.56 3612 352.45 

(7.12) 43.0J (1025) (96.23) 

28.aJ 104.85 103.07 375.87 



14 Profit fu the cetiod at\nb.Ac;ble to. 

I a) 0.-ne<S cl 1M co,nomv 
(bJ Non Convdhng lr<eresl 

Profit for the oariod 
15 001ef Comp<ehonsive lncoo1e for tne penOd aru •b..iable to: 

fa) Owners ctlhecan~ 
(b) Noo Cmtrolhng krte<esl 

Other Comprehensive Income 
16 Total C001rirehens1ve Income for the P:irtocJ artritt.ll.able lo. 

(aj Owner� dthecctnn.trN 
(b) Non C<:fittOIUl"\I Interest 

Total Comprehenstvetnc:ome 
17 E...-ninn D8f Mt■tv share (face value of RB. 2/· i 

ai Bas,c (nol trnuahsetlfa lhe<n•1..-) 
bl [hluled (nol amualiSed k7 the ouart..-) 

18 P;J:d uo 8QUIIV share ca:ital (face value c:J Rs. z;. o.-:;h) 
19 Otht:f ttOlitv Cexch.Kiro revaluatioo reserve} 

Segment wl5e Revenue, Result and Capital Employed 

Sr. PARTICULARS 
No 

1 Segment Revenue 
(a)CRAMS 
(b) 01t .. s 
Total 
Less: lnter�segment Rwenue 
Net Sales /Income from Operation 

2 Segment Results {Profttl(Loss) before tax and interest from NCh ugment} 
\a) CRAMS' 
(b)QU,crs" 
Total 
Less: I) lntP.rest 
IIJ Qch6r lll-Allocab4e ex.pe,dtt..renet off L0•-'10"'.at,fa rncoma 
T otaf Profit Before Tax • lnofudes FoN!x (Loss) I Gmn 

# Fo, Segmental Capita Employed : Rel..- Noto: B 

�� I ::::::::,: ' Q ' '1 C : medabad 

,��
• I . --f ,., 

,,< R ' Pat•' 1 r November. 2020 
(J . u ,, Cl'.) 

?. � ---� �cf 
0 � -red Aei�o'-> 

---

738 

7.38 

2870 

28.70 

36-08 

36.08 

0.47 
04., 

3Ull 

For The Quarter 
ended 

30-09-2020 

Unaudited 

353.29 
k713 

44tU2 

440.42 

(521) 
6.86 
1.65 

1262 

(14.94) 
3.97 

(21.43) 41.16 (1404) 754'/ 151)51 

{21.43) 41.16 (14.04) 75.47 158.51 

9021 (12:JJ) 11aoo 2759 217.36 

90.21 (12.33) 118.!IO 27.59 217.36 

68.7U 2883 10486 103(1.i 375.87 

6876 28.83 104.86 103.06 J75.If7 

I 1.37) 2.55 (0.90) 4.68 10.10 

(1.37i 256 (090) 4 b8 1010 
3136 32.28 31.36 32 28 31.38 

5,7<h31 

For The For The 
For- The Preceding For The Halt Yea-

Corresponding Half For The Year tlf'lded Quarter eoded Corresponding ended 
30-06,2020 

Quarter ended 30--09-2020 YC:t!tleoded 31•03-2020 
30-09-2019 30-09-2019 

Audtted 
Unaudited Unaudited Unaudited Unaudked (Rovlsod • Refer 

Note 12) 

3<18.!)4 3452{ 702.23 722 71 1.510.33 
126.19 104 52 21332 22tl 3/ 462.93 
475.13 -449.79 915.55 951.08 1,973.26 

475.13 449.79 915.55 951.08 1,973.26 

(Jg.1)3) 6792 (45.04) 10!,62 100.73 
919 7.ll6 16.05 ,a31 2396 

(30.64) 75.78 (28.99) 127.93 214.&!l 
11.55 16.99 24.17 C,077 61.95 
(R.62) (6601 (23.56) (14.43) (44.46) 

(33.57) 65.39 (29.60) 111.511 197,20 

For and on behalf of the board 
• I� ,} :�,"\. 

\jf)}J ( JonmoJay R. vy,,.. 

Chairman 
DIN : 00004730 

"-a-�eo,,c,; ·-:, 
. ,,•c\

.c:: �3 
t¥ AhmedJt.1d &;- ) 
� " 
-� -�""

*



DISHMAN CARBOGEN AMCIS LIMITED 

ICIN : L74900GJ2007PLC0S1338 Email ID: dlshman@dlshmangroup.com Web: www.dishmangroup.com 
Dishman Corporate House, lscon • Bopal Road, Ambll, Ahmadabad 380 058 Phone No : 02717 - 420102 / 124 
Part I : Statement of unaudited Standalone I Consolidated Results as at 30-09-2020 

Balance Sheet as at 30th September, 2020 

Particulars 

I ASSETS 

1 Non-current assets 

a) Property. plant and equipment
b) Cap,tal work-in-progress 
C) Right to use lease assets 
di Goodwill 
e) Other Intangible asselS 
f) Intangible assets under development 
g) Financial Assets 

, ) Investments 
11) Loans 
iii) Others 

h) Current !ax assets( 'lei) 
1) Other 11)0-current assets 

2 Current assets 

a) Inventories 
b) Finooc1al Assets 

i) Investments 

11) Trade receivables 
1ii) Cash and cash equivalents 
iv) Bani< balances other than (11i) above 
vJ Loans 
v1) Others 

c) Other current assets 

II EQUITY AND LIABILITIES 

1 EQUITY 

(a) Share capital 
(b) Other equity 

2 LIABILITIES 

Non-current liabilities 

a) Financial I1abil1ties 
1) Bo<rowings 
11) Lea5e habihbes 

b) Prov1s1ons 
C) Deferred tax liabilities (Net) 
d) Other non-current liabilities 

Current liabilities 

a) Financial liabihbes 
i) Borrowings 
ii) Lease habiht1es 
iii) Trade p.�yables 
iv) Other financial liabilities 

b) Other current liabilities 

� 
- c) Provisions 
--

�'}!_�a ;;u ,,.

t�}c
.., 

0 
" 

'red 

{Rupees in Crores I in Ten Million} 
STANDALONE 

As at As at 

30-09-2020 31-03-2020

Unaudited Audited 

731.38 75489 
58.00 57.14 
1240 14 31 

818 13 862.48 
4 22 0.86 

31 71 31.71 

2,885.34 2.843.10 
74.56 8181 
3.94 6.07 

10516 102.63 
210 19 214.99 

4,935.03 4.969.99 

223.92 213.64 

40.19 57.01 

57.10 144.90 
702 26.33 

32.77 38.80 

110.20 94.61 
5752 50.56 

143 04 138.84 
671.76 764.69 

5,606.79 5,734.68 

3136 31.38 

4,742.65 4.764 47 
4,774.01 4,795.85 

16113 13790 
9.86 1174 
7.24 878 

106.31 140.82 
0.00 19.14 

284..54 318.38 

29586 34098 

3.67 3.48 
49.69 8592 

149.50 144.70 
47.99 43.34 

1.53 2.03 
54824 620.45 

5,606.79 5,734.68 



DISHMAN CARBOGEN AMCIS LIMITED 
CIN: L74900GJ2007PLC051338 Email ID: dlshman@dishmangroup.com Web: www.dlshmangroup.con 

Phone No : 02717 - 420102 I 124 Dishman Corporate House, lscon • Bopal Road, Ambll, Ahmedabad 380 058 
Standalone Cash Flow Statement for the period ended 30-09-2020 

{Rupees in Crores I in Ten Million) 
Particulars 

Profit I (Loss) before income tax 
Adjustments for 

Depreciation and amortisation expense 
Loss /(Gain) on Sale of Investments 
Gain on disposal of property, plant and equpment 

Unrealised Foreign Exchange Loss I (Gain) 
Interest Income 
o,v,dend Income 
ln:eres: Expenses 
Prov,sion for dOubtfvl �sand advances 
Sundry balance written back 
Cash Generated from operations before working capital changes 

Change In operating assets and liabilities 
(lncrease)IOecrease In trade receivables 
(lncrease)/Decreasein loans a'ld advances 
( Increase) ,n inventories 
Increase ,n trade payables and prcrvisions 

Cash generated from operations 
Income taxes pa,d 
Net cash inflow from operating activities 
Cash flows from investing activities 

Purchase of property, plant and equipment 

Proceeds from sale of property. plant and equpment 
ProceedS from investment 
Investments in securiles ! mutual funds 
Investment in subsidiary 
Loons and advances given to related parties(Net) 
Balance Held as Margin M0'1ey 
Dividen<ls received 
Interest received 
Net cash outflow from Investing activities 
Cash flows from financing activities 
Buy bock ol equity share capital 
Proceeds from borro.vings 
Repayment of borro.vings 
Proceeds; (Repayment) from sha1 lefm borrowings (net) 

Inter est pad 
Dividends paid to company's shareholders 
Net cash inflow (outflow) from financing activities 
Net increase (decrease) in cash and cash equivalents 
Cash and cash eqwvalents at the beginning ol the flnanc1al year 

Cash and cash equlvalents at and of the year 

Reconciliation of cash and cash equivalents as per rhe cash flow statement 

Cash and cash equivalents as per aoove comprise of t'1e following 
Part I cu lars 

Balance w,th banks 
- in cur r8111 account 
• in EEFC account 
Cash °" hand 
Bolan.,.,. pe, statement of cash flows 

Year ended 30th Year ended 31st 
September 2020 March2020 

(97.64) 55.46 

71.78 140.65 

(0 23) 5.86 

(0.14) (002) 
0.15 4.45 

(14 06J (29.32) 

11879) t31.48) 
15.74 47.02 

0.52 (1.84) 
(1.01) . 

(43,68) 190.78 

88.91 (5.62) 
(1.17) 56.99 

(10.29) 8.97 

(3652) (36,20) 

(2.75) 214,92 

(2.53) (18.24) 
(5.28) 196.68 

(5.S4J (70.51) 

0.24 0.16 
113.59 60.62 

(139.84) (38.69) 
(19.52) 

(799\ (39.42) 

8.03 (24.09) 
1707 31.48 

10.24 25.68 

(4.50) {74.29) 

(0.66) (36.65) 
70.26 

(1670) (84.00) 
(47.26) 46.36 
(15.18) (46.54) 

(3.23) 
(9,54) (124.06) 

{19,32) (1.67) 
26.33 28.00 

. 

7.01 26.33 

Year ended 30th Year ended 31st 
September 2020 March 2020 

6.86 25.52 

0.15 081 
7.01 26.33 



DISHMAN CARBOGEN AMCIS LIMITED 

CIN: L74900GJ2007PLC051338 Emall ID: glievan«@dishmangroup.com Web: www.di•hmangroup.com 
Dishn1an Corporate Hous., Isam • Bopal Ro Ml, Ambll, A.hmedabad 380 058 Phone No : 02717 • 420102112d 
Part I : Statement of Unaudited Standafone I Consofidatod Resufts as at 30-00.2020 

Balance Sheet as at 30th Soptember, 2020 

Particulars 

ASSETS 

l Non-current assets 
a! Prope,ty. ;,la'1t a:-.d eqi,prnert 
b} Capital Wf1k-in..progres,,;; 
c) Right to use lease a<..)Sets 
d} lrnes!rnenl p<(.)perty 
e} Goodwill 
f) Oihef lntwgitle assei• 
g) lntat'gble ass°"' u-der devel'l"1""' 
h) Financiai Assets 

i} lnvestrnerta 
ii} Loons 
11\lOthas 

1) Deferred lax ass(!t,-;(oet) 
J) Ctrrent tax assets 
k} Other rorH'.";U'renl assets 

2 Current assets 

a) lrr,.;eolories 
b} Financial Assets 

i} Investments 
iij Trade receivatles 
if!) Cash aixlcH5h eQ'Jiva!�r::.s 
i,1) Ba1�J..:. bf.l!axes 01t1er !hon :'i,1\ =UNe 
1,}L.,ans 
vi) O!hffs 

c) � currer:t assets 

II EQUITY AND LIABILITIES 
1 EQUITY 

{a) Shara c-apital 

(b) arer eq«r, 

2 Minority Interest 

2 LIABILITIES 
Non-current liabilities 

a) Fir.ancial liabiiities 
i) Borrcwings 
ii) Lease Habllilles 

b\ P�OYislcos 
c) Defe!r?id t:ix n.n1111� (Ne!} 
d} Other l"Dl-CIZfeflt liabilities 

Current liabilities 
a) Finarcial lialj!ities 

i) Bcxrowlngs 
ti) Leaseliabilihes 
iii) Tradepayalies 
iv) ()the{ liraxfal llabl!ities 

b) Other CtM'rer� H�1bHties 
c) Provisicm 
d) Currant tax H,1biiities\Neti 

1Rupet'.lS in Crores fin Ten Million) 

CONSOLIDATED 

As at 
30·09·2020 

Unaudited 

1,714.29 

2.38.n 
169.77 

5.12 
3,600.55 

102.40 
31.71 

126.26 
47.21 
6 3!.! 
5.fle 

116.20 
256,96 

G.511.53 

500.00 

89,79 
4-ol.14 
140� 
::..'!.tl.2 
1\.9'l 
62.32 

314.T7 
1,703.89 

8,215.42 

31.36 

5,8112,J. 

5,842.00 

244.11 
222.51 
305.17 

1t2.02 

863.81 

668.00 
65.00 

179.43 

316.94 
23305 

9.83 
1577 

1,489.01 

8.215.42 

As at 
31-03-2020 

Audited (Revised -
Refor Note 12) 

1,711.85 
2(Q34 

17a.n 
5.07 

3.684]1 
97,52 

31.ll:l 

8402 
39,78 

7.47 
6,40 

107,71 
2.53.37 

6.420.84 

500.87 

100.61 
577,43 
121.94 

38,0,. 

6.27 

:il91 
29500 

1,178.97 

B.199.81 

31.38 

5,883.68 
5,715.06 

241.30 
235.96 
294.06 
1.,,, 46 

915.80 

688.Zl 
65.32 

283.52 
297.17 

216.3,J. 

15,99 

2.38 
1,51i8.95 

8,199.81 
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DISHMAN CARBOGEN AMCIS LIMITED 
CIN : L74900GJ2007PLC051338 Email ID: grievance@dishmangroup.com Web: www.dishmangroup.com 
Dishman Corporate House, lscon • Bopal Road, Ambli, Ahmedabad 380 058 Phone No : 02717 • 420102 / 124 
Consolidated Cash Flow Statement for the year ended 30-09-2020 

/Ruoees in Crores / in Ten Million) 

Particulars For the year ended For the year ended 31st 
30th September 2020 March 2020 (Revised• 

Refer Note. 12) 

Profit I (Loss) before tax (29.61) 197.20 

Adjustments /or 
Depreciation and amortisation expense 152.10 282.87 

Gain on disposal of property. plant and equipment (0.23) 5.86 

Interest Income (10.91) (25.30) 

Finance costs 2417 61.95 

Net exchange differences (0 88) 5.65 

Bad trade and other receivables, loans and advances written off (1.01) 0.73 

Provision for doublful trade and other receivables, loans and advances (net) 0.52 (1.81) 

Loss on fixed assets sold I scrapped/ written off 0.00 0.16 

Cash generated from operations before working capital chages 134.15 527.31 

Change in operating assets and liabilities 

(Increase) I Decrease in trade receivables 117.92 (12556) 

(Increase)! Decrease in inventories (9.13) (3337) 

!ncrease I (Decrease) in trade payables (104.81) 86.75 

(Increase) I Decrease in loans and advances (20.12) 5653 

Increase in provisions and other habihties 50.98 103.37 

Adjustment for translation difference in working capital 24.93 44.51 

Cash generated from operations 193.92 659.54 

Income taxes paid (11.15) (7440) 

Net cash Inflow from operating activities 182.77 585.14 

Cash flows from investing activities 

Purchase o/ property, plant and equipment (11928) (408.56) 

Proceeds /rem investment 113.59 60.62 

Investments ,n securites I mutual fu1ds (139.84) (88.29) 
Balance Held as Margin Money 8.03 (24.33) 
Loans {gtven) I repaid (13.08) (4.24) 
Interest received 5.62 23.06 
Net cash outflow from investing activities (144.96) (441.74) 

Cash flows from financing activities 
Buy back of equity share capital (066) (3665) 

Proceeds /rem borrowings long term borr=,ngs 74.27 75.14 
Repayment of borrowings long term borrONings (39.31) (229 30) 
Proceedsi( Repayment) on st10<t term borrowings ( net) (30.24) 157.40 
Interest paid (22.87) (61.14) 
Dividends paid to company's shareholders . (3.23) 
Net cash inflow (outflow) from financing activities (18.81) (97.78) 

Net increase (decrease) in cash and cash equivalents 19.00 45.62 

Cash and cash equivalents at the beginning of the financial year 121.94 76.32 
Effects of exchange rate changes on cash and cash equivalents 

Cash and cash equivalents at end of the year 140.94 121.94 

Reconciliation of cash and cash equivalents as per the cash flow statement 

Cash and cash equivalents as per above comprise o/ the following 

Particulars For the year ended For the year ended 31st 

30th September 2020 March 2020 (Revised 

Refer Note• 12) 

Balance with banks 

• 1 n current account 140.67 113.23 

- ;n EEFC account 
Cash on liand O.'Zl 8.71 

Total Cash and cash equivalents 140.94 121.94 
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Notes: 
1. The Financial results (standalone and consolidated) have been reviewed by the Audit Committee and 

taken on record by the Board of Directors at their meetings held on 12th November, 2020. These 
financial results (standalone and consolidated) have been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standards (Ind AS) 34 Interim Financial
Reporting prescribed under Section 133 of the Companies Act, 2013.

2. Joint Statutory Auditors have carried out a "Limited Review" of the standalone as well as consolidated
financial results of the Company for the quarter ended 30th September, 2020.

3. The amalgamation had been accounted in the year 2016-17 under the "Purchase Method" as per the
then prevailing Accounting Standard 14 - Accounting for Amalgamations, as referred to in the Scheme
of Amalgamation approved by the Hon'ble High Court, Gujarat, which is different from Ind AS 103
"Business Combinations". The excess of consideration payable over net assets acquired had been 
recorded as goodwill amounting Rs.1326.86 crores, represented by underlying intangible assets
acquired on amalgamation and is being amortized over the period of 15 years from the Appointed Date
i.e. 01.01.2015.

Had the goodwill not been amortized as required under Ind AS 103, the Depreciation and Amortization 
expense for the quarter ended September 30, 2020, June 30, 2020, September 30, 2019 and six 
months ended September 30, 2020, six months ended September 30, 2019 and year ended March 31, 
2020 would have been lower by Rs.22.11 crores, Rs.22.11 crores, Rs.22.11 crores, Rs.44.22 crores, 
Rs.44.22 crores & Rs.88.45 crores, respectively, and the Profit Before Tax for the corresponding 
periods would have been higher by an equivalent amount. 

4. The previous period/year figures have been re-grouped, re-cast and re-arranged wherever considered
necessary.

5. The Company has opted to publish only consolidated financial results. The stand-alone financial results
are available for perusal on the Company's website: www.dishmangroup.com as well as on the Stock
Exchange's websites i.e. on www.bseindia.com and www.nseindia.com.

6. As per Indian Accounting Standard ("Ind AS'') 108 - "Segment Reporting", segment information has 
been provided in Consolidated Financial Results.

7. Th e business segments of the Comoany comprise the followings:
Segment Description of the activity 
CRAMS Contract Research and Manufacturing Segment under long term supply 

aoreements 
OTHERS Manufacturing of Bulk Drugs, Intermediates, Quats. Speciality Chemicals, 

Vitamin 03 analogue, Disinfectants and Traded Goods 

8. As certain assets of the Company including manufacturing facilities, development facilities and financial
assets and liabilities are often deployed interchangeably across segments, it is impractical to allocate
these assets and liabilities to each segment. Hence, the details for capital employed have not been
disclosed in the segment information.

9. The Board of Directors at its meeting held on 16th January, 2020 has approved the buy-back by the 
Company of its equity shares from the open market through stock exchange mechanism as prescribed
under Buy-back regulations at the maximum price of Rs.150.00 per share for an aggregate maximum
amount of Rs.72.00 Crore.



The Buy-back commenced on Monday, January 27, 2020 and closed on Friday, July 24, 2020 (both 
days inclusive). Till the date of closure of the Buy-back, the Company has bought back total 46, 11. 1 77 
Equity Shares of Rs.2/- each for an aggregate consideration of Rs.34,66,87,214/- (Rupees Thirty Four 
Crores Sixty Six Lakh Eighty Seven Thousand Two Hundred and Fourteen Only) excluding Transaction 
Costs. 

10. Consolidated financial results comprise the results of the parent Company, Dishman Carbogen Amcis
Limited and its subsidiaries (together referred as "the Group") viz. Dishman Europe Limited, Dishman
USA Inc., Dishman International Trading (Shanghai) Co. Ltd, CARBOGEN AMCIS Holdings AG.
(formerly known as Dishman Pharma Solutions AG), Switzerland; CARBOGEN AMCIS {Shanghai) Co. 
Ltd. [formerly known as Dishman Pharmaceuticals & Chemicals (Shanghai) Co. Ltd.], Shanghai Yiqian 
International Trade Co. Ltd.; CARBOGEN AMCIS BV (formerly known as "Dishman Netherlands B.
V."). Carbogen Amcis Ltd., U.K., CARBOGEN AMCIS AG, Switzerland, Dishman Australasia Pty. Ltd.,
CARBOGEN AMCIS SAS. Dishman Middle East (FZE); Dishman Carbogen Amcis (Japan) Ltd. 
(formerly known as ''Dishman Japan Limited"), Dishman Carbogen Amcis (Singapore) Pte. Ltd., 
Dishman IT Xellence Pvt. Ltd.; Dishman Engineering Xellence Pvt. Ltd.; Dishman Biotech Ltd.; 
CARBOGEN AMICS Specialities AG.; CARBOGEN AMICS Innovations AG and DISHMAN
CARBOGEN AMCIS AG.

1 1. Forex gain/(loss) affected in the consolidated financial statement as per the table given below. 
(r in crores) 

I Year 
Quarter ended ; Half vear ended ended ' 

' 

30/09/2020 30/06/2020 30/09/2019 ! 30/09/2020 30/09/2019 31/03/2020 
Forex Gain/(Loss) 
In Ooeratina Income (4.56) (8.17) 15.01 1 1 2.73) 22. 1 0 42.40 

In Admin Expenses (1 1.52) (6.76) (8.89) (18.29) (12.33) (11.69) 
Total fin EBIDT A) (16.08) (14.93) 6.12 (31.02\ 9.77 30.71 
In Other Income - - - - - -

In Finance Cost (149) 0.10 (0.72) I 1.40) (0.50) (9.18) 

Grand Total (17.58) 1 (14.84) 5.40 (32.41) 9.27 21.52 

12. During the quarter ending September 30, 2020, one of the company's subsidiaries, CARBOGEN
AMCIS AG identified two projects pertaining to 04 FY 2019-20 where the Cost of Goods sold were now
appropriately allocated to these projects in the relevant period. Due to this adjustment, for 04 and full
year FY 2019-20, the Cost of Goods sold on a consolidated basis increased by INR 24.88 crores and
Deferred Tax Asset increased by INR 3.09 crores. Correspondingly, the retained earnings reduced by
INR 22.62 crores at the subsidiary level and on a consolidated basis as on March 31, 2020. The 
consolidated EPS and diluted EPS as on March 31, 2020 shall now each be 10.1 O. 

13. As informed earlier. there was a joint inspection carried out during the quarter ending March, 2020 by 
the Swissmedic and European Directorate for the Quality of Medicines & HealthCare (EDOM), there 
were certain audit observations issued deficient to EU GMP Part II and other relevant Annexes for the 
company's Bavla site. The company performed risk analysis on products other than the ones related to 
suspended Certificates of Suitability (CEPs) as well during the quarter, according to the customer 
requirements. Due to these factors. there was an impact on the production at the company's Bavla
manufacturing site, which adversely impacted the revenue and profitability of the company's operations
at Bavla during the quarter. The company has already submitted the Corrective Action Plan to the



concerned regulatory authorities on August 21, 2020 and had begun implementation of the action plan 
to comprehensively address all observations. On October 16, 2020, the company received the Final 
Audit Closure Report from EDOM, wherein the company's approach to remediate the deficiencies were 
considered as being appropriate. 

14. During the quarter under review, the company initiated implementation of set of measures aimed at
limiting any risk related to COVID-19 to Company's employees, customers and associates. This 
impacted the deployment of optimal workforce at the manufacturing plants. Moreover, in India, the 
company faced logistics issues on the import of raw materials and export of finished goods. Due to 
these factors, the production and revenue at the company's sites in India were impacted to certain
extent. The Company continues to monitor the impact of Covid-19 on recoverability of receivables,
assessment of impairment of goodwill and intangibles, investments and inventory.

15. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post­
employment benefits received Presidential assent in September 2020. The Code has been published in 
the Gazette of India. However, the date on which the Code will come into effect has not been notified.
The Company will assess the impact of the Code when it comes into effect and will record any related
impact in the period the Code becomes effective.

Place: Ahmedabad 

Date: 12th November, 2020 
: ,
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Janmejay R Vyas 
Chairman 
DIN - 00004730 



Independent Auditor's Review Report on quarterly and year to date Unaudited Standalone Financial 

Results of Dishman Carbogen Amcis Limited pursuant to the Regulation 33 of SEBI (Listing Obligations 

and Disclosures Requirements) Regulations, 2015 

To the Board of Directors 

Dishman Carbogen Amcis Limited 

1. We have reviewed the accompanying Statement of Unaudit�d Standalone Financial Results of Dishman

Carbogen Amcis Limited ("the Company") for the quarter ended September 30, 2020 and for the period

from April 01, 2020 to September 30, 2020 ("the Statement"), being submitted by the Company pursuant

to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company's Management and approved by the

Company's Board of Directors, has been prepared in accordance with the recognition and measurement

principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" prescribed under

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting

principles generally accepted in India. Our responsibility is to issue a report on the Statement based on

our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements

(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the

Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan

and perform the review to obtain moderate assurance as to whether the Statement is free of material

misstatement. A review is limited primarily to inquiries of the company personnel and analytical

procedures applied to financial data and thus provide less assurance than an audit. We have not

performed an audit and accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that

causes us to believe that the accompanying Statement, prepared in accordance with the recognition and

measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting

principles generally accepted in India, has not disclosed the information required to be disclosed in terms

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended, including the manner in which it is to be disclosed, or that it contains any material

misstatement.



5. 

(a) We draw attention to Note 3 of the Statement detailing the accounting treatment relating to the

Scheme involving merger of Dishman Pharmaceuticals and Chemicals Limited and Dishman Care

Limited with Dishman Carbogen Amcis Limited, which has been accounted in the year 2016-17 under

the "Purchase Method" as the then prevailing Accounting Standard 14 - Accounting for Amalgamation

(AS-14) in compliance with the scheme of Amalgamation pursuant to Section 391 to 394 of Companies

Act, 1956 approved by the Hon'ble High Court of Gujarat. In accordance with the Scheme, the

company had recognized Goodwill on Amalgamation amounting to Rs. 1,326.86 er which is amortised

over its useful life. This accounting treatment different from that prescribed under Indian Accounting

Standard (Ind AS 103) - Business Combination. Had the goodwill not been amortised as required under

Ind AS 103, the Depreciation and Amortisation expense for the Quarter ended September 30, 2020

and for the period April 01, 2020 to September 30, 2020 would have been lower by Rs. 22.11 er and

Rs 44.22 er while Profit before tax for the said period would have been higher by an equivalent

amount.

(b) We Draw Attention to Note no.14 of the Statement detailing impact of COVID - 19, nationwide

lockdown and Note -13 in relation to certain audit observations issued by Swissmedic and European

Directorate for the Quality of Medicines & Healthcare (EDQM) on account of joint inspection carried

out by them for the Company's manufacturing plant at Bavla and certain Certificate of Suitability

(CEPs) were also suspended. As a result, Company's operations, production, revenue and profitability

were adversely impacted during the quarter.

Our report is not modified in respect of these matters.

For V. D. Shukla & Co. 

Chartered Accountants 

For Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Firm Registration No. 110240W 

.//}lj� 
Vimal D. Shukla 

Proprietor 

Membership No.: 036416 

UDIN: 20036416AAAANS5956

Place: Ahmedabad 

Date: November 12, 2020 

ICAI Firm Registration No.103523W /W100048 

\l�� 
Hemant J. Bhatt 

Partner 

Membership No.: 036834 

UDIN: 20036834AAAAFM7773 



Independent Auditor's Review Report on quarterly and year to date Unaudited Consolidated Financial 

Results of Dishman Carbogen Amcis Limited pursuant to the Regulation 33 of SEBI (Listing Obligations 

and Disclosures Requirements) Regulations, 2015 

To The Board of Directors 

Dishman Carbogen Amcis Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of

Dishman Carbogen Amcis Limited ("the Parent") and its subsidiaries for the quarter ended September

30, 2020 and for the period from April 01, 2020 to September 30, 2020 ("the Statement"), being

submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's

Board of Directors, has been prepared in accordance with the recognition and measurement principles

laid down in Indian Accounting Standard 34 "Interim Financial Reporting" prescribed under Section 133

of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles

generally accepted in India. Our responsibility is to issue a report on the Statement based on our

review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements

(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the

Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan

and perform the review to obtain moderate assurance as to whether the Statement is free of material

misstatement. A review is limited primarily to inquiries of the personnel and analytical procedures

applied to financial data and thus provide less assurance than an audit. We have not performed an

audit and accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation

33(8) of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to

the extent applicable.

4. The Statement includes the results of the entities listed in the Note no. 10 to the statement.



5. Based on our review conducted as stated in paragraph 3 above, and based on the consideration of the

review reports of the other auditors referred to in paragraph 7(a) below, nothing has come to our

attention that causes us to believe that the accompanying Statement, prepared in accordance with the

recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and

other accounting principles generally accepted in India, has not disclosed the information required to

be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains

any material misstatement.

6. 

(a) We draw attention to Note 3 of the Statement detailing the accounting treatment relating to the

Scheme involving merger of Dishman Pharmaceuticals and Chemicals Limited and Dishman Care

Limited with Dishman Carbogen Amcis Limited, which has been accounted in the year 2016-17 under

the "Purchase Method" as the then prevailing Accounting Standard 14 - Accounting for Amalgamation

(AS- 14) in compliance with the scheme of Amalgamation pursuant to Section 391 to 394 of

Companies Act, 1956 approved by the Hon'ble High Court of Gujarat. In accordance with the

Scheme, the company had recognized Goodwill on Amalgamation amounting to Rs. 1,326.86 er which

is amortised over its useful life. This accounting treatment different from that prescribed under

Indian Accounting Standard (Ind AS 103) - Business Combination. Had the goodwill not been

amortised as required under Ind AS 103, the Depreciation and Amortisation expense for the Quarter

ended September 30, 2020 and for the period April 01, 2020 to September 30, 2020 would have been

lower by Rs. 22.11 er and Rs 44.22 er while Profit before tax for the said period would have been

higher by an equivalent amount.

(b) We draw attention to Note No 12 wherein one of the company's subsidiaries, CARBOGEN AMCIS AG

identified two projects pertaining to Q4 FY 2019-20 where the Cost of Goods sold were now

appropriately allocated to these projects in the relevant period. Hence, in accordance with Ind AS 8

"Accounting Policies, Changes in Accounting Estimates and Errors" the previous financial year have

been appropriately revised.

(c) We Draw Attention to Note no.14 of the Statement detailing impact of COVID - 19, nationwide

lockdown and Note -13 in relation to certain audit observations issued by Swissmedic and European

Directorate for the Quality of Medicines & Healthcare (EDQM) on account of joint inspection carried

out by them for the Company's manufacturing plant at Bavla and certain Certificate of Suitability
r� 
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7. 

(CEPs) were also suspended. As a result, Company's operations, production, revenue and profitability 

were adversely impacted during the quarter. 

Our report on the Statement is not modified in respect of the above matters. 

(a) We did not review the interim financial results of 16 (Sixteen) subsidiaries included in the

unaudited consolidated financial results, whose interim financial results reflect total assets of

Rs.7,207.64 er as at September 30, 2020 and total revenues of Rs.494.71 er and Rs.1,000.50 er,

total net profit after tax of Rs. 78.11 er and Rs.114.05 er and total comprehensive income of Rs.

78.11 er and Rs. 114.05 er , for the quarter ended September 30, 2020 and for the period from

April 01, 2020 to September 30, 2020, respectively, and cash inflows (net) of Rs. 37 .68 er for the

period from April 01, 2020 to September 30, 2020 as considered in the unaudited consolidated

financial results. These interim financial results have been reviewed by other auditors whose

reports have been furnished to us by the Management and our report 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 the other auditors and the procedures performed by us as stated in paragraph 3

above.

(b) The financial results of 4 (four) subsidiaries included in the unaudited consolidated financial

results, whose interim financial results reflect total assets of Rs. 932.38 er as at September 30, 2020

and total revenues of Rs. 0.47 er and Rs. 0.47 er, total net profit after tax of Rs. 21.18 er and

Rs.21.60 er and total comprehensive income of Rs. 21.18 er and Rs. 21.60 er , for the quarter

ended September 30, 2020 and for the period from April 01, 2020 to September 30, 2020,

respectively, and cash inflows (net) of Rs. 0.74 er for the period from April 01, 2020 to September

30, 2020 as considered in the Statement, have been reviewed by one of the joint auditors and

reliance have been placed by the other auditor in respect of this report.

Certain of these subsidiaries are located outside India whose financial results have been prepared in 

accordance with accounting principles generally accepted in their respective countries and which have 

been reviewed by other auditors under generally accepted auditing standards applicable in their 

respective countries. The Parent's management has converted the financial results of such subsidiaries 

located outside India from accounting principles generally accepted in their respective countries to 

accounting principles generally accepted in India. We have reviewed these conversion adjustments 

made by the Parent's management. Our report 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 Parent and reviewed by us. 

Our report on the Statement is not modified in respect of the above matters. 

For V. D. Shukla ft Co. 

Chartered Accountants 

ICAI Firm Registration No. 110240W 

1ftt� 
Vimal D. Shukla 

Proprietor 

Membership No.: 036416 

UDIN: 20036416AAAANR8993 

Place: Ahmedabad 

Date: November 12, 2020 

For Haribhakti ft Co. LLP 

Chartered Accountants 

ICAI Firm Registration No.103523W/W100048 

Hemant J. Bhatt 

Partner 

Membership No.: 036834 

UDIN: 20036834AAAAFN3095 




