
May 13, 2019 

To, 
Dept. of Corporate Services (CRD) 
BSE limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001 

Scrip Codes: 
Equity: 540798 
Debt:958280,958281 

Listing Department 
National Stock Exchange of India limited 
Bandra Kurla Complex, 
Bandra East, Mumbai - 400 051 

Scrip Symbol: FSC 

Ref.: Reg. 33 and Reg. 52 read with Reg. 30 · SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015 ("Listing Regulations") 

Dear Sir/ Madam, 

Sub.: Announcement of audited financial results for the Quarter and Year ended March 31, 2019 

Pursuant to above referred Regulations, please be informed that at the meeting of Board of Directors 
of the Company held today i.e. May 13, 2019, inter-alia, the fol lowing business were transacted: 

1. The Board has approved audited stand-alone financial results for the Quarter and financial year 
ended M arch 31, 2019, audited consolidated financial results for the year ended March 31, 2019 
(together "Financial Results"). The Financial Results have also been reviewed by Audit committee 
at its meeting held today. 

The Board has taken note of the audit report on the above Financial Results. In terms of provisions 
of Regulation 33(3)(d) of the Listing Regulations and pursuant to Circular No. 
CIR/CFD/CMD/56/2016 dated M ay 27, 2016 issued by the SEBI, we hereby decla re and confirm 
that M/s. GMJ & Co., Statutory Auditors of the Company, have given their reports on above 
Financial Results with unmodified opinion; 

2. The Board of Directors of the Company has recommended a dividend of Rs. 1.25/· per equity share 
of face value of Rs.10/- each i.e. @12.50%, for the Financial Year 2018-19, subject to approval of 
the shareholders in the ensuing annual general meeting . . 

The above meeting of the Board of Directors commenced at £ () D pm and concluded at 
( ! l\ 6 pm. 

Kindly take the above information on your records. 

Yours faithfully, 

ain Solutions Limited 

Company Secretary 

Future Supo/v Chain Solutinm, 1 ;,..;*-



FSC j 
Sci•nctt of Supply Chain { DBLIJIBHBO] 

Statement of Consolidated Audited Financial Results for the Year ended March 31, 2019 
(Rs. In Lakh) 

- .. For the Year ended Fo( the Year ended 
Particulars 

"rl _ ~ 
March 31, 2019 March 31, 2018 

- ~ 

Audited Audited 

1 Income 

a) Revenue from operations 122,841.85 93,780.49 
b) Other Income 581 .76 1,258.09 
Total Income 123,423.61 95,038.58 -

2 Expenses 

a) Cost of Logistics Services 88,604.18 64,420.83 
b) Employee benefits expense 11 ,725.30 11,175.97 
c) Finance costs 1,784.83 1,599.12 
d) Depreciation and amortisation expense 4,542.21 4,966.25 
e) Other expenses 10,404.23 9,772.12 
Total Expenses 117,060.75 91,934.29 

3 Profit from ordinary activities before tax (1-2) 6,362.86 3,104.29 

4 Tax Expense 

a) Current Tax . . 
b) Deferred Tax . . 

5 Net Profit for the year before Share of (loss) In Associate (3-4) 6,362.86 3,104.29 

6 Share of loss in Associate Company (209.86) (57.10) 
7 Net Profit for the year (5+6) 6,153.00 3,047.19 

8 Other Comprehensive Income /62.05) (25.68) 
9 Total Comprehensive Income (7-8) 6,215.05 3,072.87 
10 Paid up equity share capital (Face value of Rs.10/- per share) 4,008.11 4,005.62 

11 Other Equity 50,211.53 44,023.03 
12 Earnings per share (EPS) (of Rs. 10/- per share ) :-

a) Basic (Rs. ) 15.36 7.72 
b) Diluted (Rs.) 15.34 7.72 

13 Paid up Debt Capital 21,781.48 3,296.26 
14 Net Worth 54,219.64 48,028.65 
15 Debenture Redemption Reserve 2,500.00 . 
16 Debt Equity Ratio (no. of times ) 0.40 0.07 
17 Debt Service Coverage Ratio (no. of times ) 1.63 3.50 
18 Interest Service Coverage Ratio (no. of times ) 6.19 15.34 

Future Supply Chain Solutions limitRrl 



Notes: 

1 Consolidated Statement of Assets And Liabilities 

(Rs. in Lakh) 
Particulars As at As at 

March 31 2019 March 31 2018 
Audited Audited 

A ASSETS 
Non-Current Assets 

(a) Property, Plant And Equipment 41,778.23 31,627.45 
(b) Capital Work In Progress 6,389.81 254.94 
(c) Intangible Assets 183.81 219.76 

Financial Assets 
(a) Investments 733.03 942.89 
(b) Other Financial Assets 5,530.72 3,235.72 
(c) Other Non Current Assets 6,611.15 4,474.36 

Total Non-Current Assets 61 ,226.75 
·-

40,755.12 

Current Assets 
Inventories 552.95 . 
Financial Assets 

(a) Investments 0.70 0.70 
(b) Trade Receivables 36,957.71 25,961.10 
(c) Cash and Cash Equivalent 12,366.75 7,861.63 
(d) Bank Balances other than Cash and Cash Equivalent 60.65 106.55 
(e) Other Financial Assets 495.30 1,121.29 
(f) Other Current Assets 973.02 1,486.11 

Total Current Assets 51,407.08 36,537.38 

Total Assets 112,633.83 !7,292.51 
B EQUITY & LIABILITIES 

Equity 
(a) Equity Share Cap;tal 4,008.11 4,005.62 
(b) Other Equity 50,211.53 44,023.03 

Total Equity ... 54,219.64 48,028.65 

Liabilities 
Non-Current Liabilities 
Financial Liabilities 

(a) Non Current Borrowings 21 ,781.48 2.51 1.28 
(b) Other Non Current Financial Liabilities 90.05 169.95 
(c) Provisions 489.18 456.85 

Total Non-Current Liabilities 22,360.71 3, 138.(!!_ 

Current Liabilities 
Financial Liabilities 

(a) Trade Payables 26,183.58 17,947 12 (b) Other Current Financial Liabilities 6,201.74 5,802.70 
(c) Other Current Liabilities 2,908.16 2,048.10 
(d) Provisions 760.00 327.85 

Total Current Liabilities 36,053.48 26,125.77 

Total Equity And Liabilities 112,633.83 77,292.50 

~~~ 
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2 Toe above financial results have been prepared ln accordance with the recognition and measurement principles laid down In the Indian Accounting Suindards prescribed under section 133 of the Companies Act. 2013 
read with the relevant rules issued thereunder, Schedule Ill to the Companies Ad., 2013 amended vide MCA no~ftcation dated October 11 . 2018 and other accounting principles g..,.,..ly accepted n lndta. 

3 The Company has only one business segmem I.e. · supply Chain and LogistiC6". 

4 Pursuant to the approval by the National Company Law Tribunal at Mumbai and New Oelhr, the Scheme of Arrangement for demerger of Fulfilment Business Undenal<Jng and Last Mile Delivery Business Undertaking of 

wholly owned subsidiary 'Vulcan Express Private Llmtted" ("Demerged Undertakings") was given effect by the Company during the current year. Upon lhe said Scheme of Arrangement COflWlQ Into elfect. al lhe assets 
and liabililles of lhe Demerged Undertakings have vested Into the Company with elfecl front the appotnted date as menlioned in the approved Scheme of Arrangement. Figures for the previous quarter-'year have been 

restated, wherever required, to give effect to the aaid Scheme of Arrangement. 

5 Fonnu1a f0< c:omputabon of rallOs are as folows : 
(a) Paid up Debt Capital = (Long term borrowings • Current maturities of Long term borrowings). 
(b) Debt Equity Ratio • (Long term borrowiigs • Current maturities of Long term borrowings)/ ( Equ,ty). 
(e) Debt Service Coverage RabO s (Profrt front O<dinary acllvities before tax + Interest on tono-tenn borrowings)/ ( lntereat on long-tem borrowings + Repayment of long-term borrowings dunng the period). 
(c:I) Interest Seivice Coverage Ratio= (Profit from ordinary activities before tax + Interest on long-term borrowings) / Interest on long-term borrowings. 
For the purpose of calculation, loans having original maturity of more than 365 days are eonsidered as tong.term borrowings. 

6 Disclosures under regulation 52(4) and 54(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 in respect of Non-Convef1lble Debentures are as IOl!ow$ · 

Particulars Serles ISIN Security ID 
Previous Due 

Next Due Date 
Credit 

Date Rating 

Non Convertible Debentures INE935Q07012 100226121 N.A. 26-09-2019 CARE AA -

Non Convertible Debentures II INE93SQ07020 100226121 N.A. 26-09-2019 CARE AA-

The Listed Secured Non-convertible Debentures of the Company aggregating to Rs. 199 crores as on March 31, 2019 are secured by way of maintaining an overall minimum asset cover/ 

security cover of 1.25 t imes on net block of fixed assets on first parl passu basis on the outstanding amount. The asset cover in respect of Non-convertible Debentures of the Company as on 

March 31, 2019 is 3.45 times . 

7 The Board has reco<M>ended a dividend of Rs. 1.25 per share on equity sh1tes of Ra. 10/- each subject to approval of the Members of the Company. 

6 Figures tor the corresponding previous year have been regrouped/reclassified wherever necessary. 

9 The above results were rev~ed by the Audrt Committee and approved by the Board of Directors at the meeting held on May 13, 20 19. 

10 The !inanoat re$Ults will be avaaable on the Company's webstte 'www.futUl'esup~rns.com· and on the website 01 BSE (www.bseindla.com) and NSE(www.nseindia.com). 

Place : Mumbai 
Dalo: Mav 13, 201t 

By Order of tho Board 

Mayur Toshnlwal 
Manaaina Director 
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Chartered Accountants 

3rd & 4th Floor, Vaastu Darshan, 
'B'wing , Above Central Bank of India, 
Azad Road . Andheri (East), 
Mumbai - 400 069. 
Tel. : 022- 6191 92931222 /200 
Fax : 022- 2684 2221 / 6191 9256 
E-mail : admin@gmj.co.in 

info@gmj.co.in 

Auditor's Report on Quarterly and Vear to Date Consolidated Financial Results Future 

Supply Chain Solutions Limited pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulation, 2015. 

To The Board of Directors of 
Future Supply Chain Solutions Limited 

1. We have audited the accompanying Statement of Consolidated Financial Results of 

Future Supply Chain Solutions Limited ("the Holding Company") and its subsidiary (the 

Holding Company and its subsidiary together referred to as ;the Group' ), and its share of loss 

of its Associate Company for the year ended March 31, 2019 ("the Statement"), being 

submitted by the Holding Company pursuant to the requirement of Regulation 33 of the 

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

which is the responsibility of the Holding Company's Management and approved by the 

Board of Directors, has been prepared on the basis of the related consolidated financial 

statements which is in accordance with the Indian Accounting Standards prescribed under 

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

accounting principles generally accepted in India. Our responsibility is to express an opinion 

on the Statement. 

2. We conducted our audit in accordance with the Standards on Auditing issued by the 

Institute of Chartered Accountants of India. Those Standards require that we comply with 

ethical requirements and plan and perform the audit to obtain reasonable assurance about 

whether the Statement is free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 

the disclosures in the Statement. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the 

Statement, whether due to fraud or error. In making those risk assessments, the auditor 

considers internal financial control relevant to the Holding Company's preparation of the 

Consolidated financial statements that give a true and fair view in order to design audit 

procedures that are appropriate in the circumstances. An audit also includes evaluating the 

appropriateness of the accounting policies used and the reasonableness of the accounting 

estimates made by the Management, as well as evaluating the overall presentation of 
the Statement. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 
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Chartered Accounlants 

3. In our opinion and to the best of our information and according to the explanations given 

to us, on separate financial statements also the other financial information of the subsidiary 

and associate as noted in paragraph 3 above, the Statement: 

(i) includes the results of the entities stated in the Annexure I. 

(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015; and 

(iii) gives a true and fair view in conformity with the aforesaid Indian Accounting 
Standards and other accounting principles generally accepted in India of the 
consolidated net profit and other financial information of the Group for the year 
ended March 31, 2019. 

For GMJ & Co. 

Chartered Accountants 
Firm Registration No:103429W r~L 
Sanjeev Maheshwari 
Partner 
Membership No.038755 

Place: Mumbai 
Date: May 13, 2019 



Annexure I 
Associates : 

a) Lean box Logistics Solutions Private Limited 

Subsidiaries: 
a) Vulcan Express Private Lim ited 

- -- - & C - -- -g_~?::ii i o ------ -- ---
Chartered Accounta nts 



Statement of Standalone Audited Financial Results for the Quarter and Year ended March 31, 2019 
(Rs. in Lakh) 

For the Quarter For the Quarter For the Quarter For the Year ended For the Year ended 

Particulars ended ended ended March l1, 2019 March 31, 2018 
March 31. 2019 Dtcember 31 , 2018 11.-ch 31, 2018 

Audited Unaudited Audited Audited Audited 
1 Income 

a) Reverue from operations 3021018 29831 89 22 702.83 111 2n 10 83,192.24 
b) Otl'M!f Income 11605 23915 15992 56134 1.142.38 
Total Income 30,326 23 30.071.04 22,862.75 111,838.44 84,334.62 

2 Expenses 

...._ a) Cost of LoglstJCS SE!fV!ces 2111051 2084004 15.10885 n 354.26 53&!2 03 

b) Employee benetts expense 2<!65 79 2.632.98 2.190.66 9 770.0d 8 313 33 
c) Froance COSIS 62324 604 52 214 61 16081d 870 15 

d) Deprecialioo and amorbsalioo expense I ~394' 1044 72 2 057 46 4 170 10 d 562 96 
e) Other expenses 2 33091 2 463 31 2 504 37 9 29782 7 916 29 

= 
Total Expenses 27,669.86 27,585.57 22,075.95 102,200.36 75,304.76 

3 Profit from ordinary activities before tax (1 -2) 2,656.37 2,48S.47 786.80 9,638.08 9,029.86 

4 Tax Expense 

a) O.J'rent Tax . 
b) Deferred Tax . 

5 Net Profit for the year from continuing operation (3-4) 2,656.37 2,485.47 786.80 9,638.08 9,029.86 

6 Net Profit for the year from discontinuing operation (1,052.41) (516.71) (1,242.75) (3,122.36) (5,970.38) 

7 Net Profit for the period (5+6) 1,603.96 1,968.76 (455.95) 6,515.72 3,059.48 

8 Other Comprehensive tncome 62,05 29.12 6 .2.05 z:s.68 

9 Total Comprehensive Income (7+8) 1,666.01 1,968.76 (426.831 6,577.77 3,085.16 

10 Paid up equity share capital 4,008.11 4,005.62 4,005.62 4,008.1 1 4,005.62 
(Face value of Rs.10/- per share) 

11 Other Equity 56,026.66 49.475.42 

12 Earnings per share (EPS) (of Rs. 10/- per share ) (not annualised for 

interim periods) for continuing operations :-

a) Basic (Rs.) 6.63 6.20 1.96 24.06 22.87 

b) Diluted (Rs.) 6.62 6.20 1.96 24.03 22.86 

13 EPS (of Rs. 10/- per share ) (not annualised for interim periods) for 

discontinued operations :-

a) Basic (Rs.) ( 2.63) (1.29) (3.10) (7.79) (15.12) 

b) Diluted (Rs.) (2.62) (1.29) (3.10) (7 .79) (15.11) 

14 EPS (of Rs. 10/· per share ) (not annualised for interim periods) for 
continuing & discontinued operations :-
a) Basic (Rs.) 4.00 4.91 (1 .14) 16.27 7.75 

b) Diluted (Rs.) 4.00 4.91 (1 .14) 16.24 7.75 

15 Paid up Debt Capital . 21 ,781.48 3,296.26 

16 Net Worth . . 60,034.77 53.481.05 

17 Debenture Redemption Reserve 2,500.00 . 

18 Debi Equity Ratio (no. of times ) . 0.36 0.06 

19 Debt Service Coverage Ratio (no. of times ) . . 1.71 3.52 

20 Interest Service Coverage Ratio (no. of times ) . 6.50 15.40 



- ----------------- -

·-i- Particulars As at 
I March 31, 2019 ' -~ 

Audi:od .. ASSETS 

Non-Currem Assets 
a) Prooe:tv. Plant And Equipment 41 ,1C 1.87 
b) !Capital Work In Progress 6,339.81 
c) lntan3ible Assets 122.08 

Financial Assets 
aJ Ir.vestments 6,312.26 
b) Other Financial Assets 5,312.60 
:) Other Non Current Assets 6,61 1.Q4 

Total Non-Current Assets 65,849 66 

C1;mmt Assets 
!nventories 552.95 
Financial Assats 

a) , :nve~cments 0.70 
o) ITraC:e Receivables 34,875.00 
c) Cash :md Cash Equivalent 11,708.55 
d) Bank Balances other than Cash and Cash Equivalent 60.65 
e) Other Financial Assets 483.06 
(I) Other Curre,,t Assets 1,235.06 

Assets classified rs held for Sc.le 3,626.55 
Total Currant Assets 

'-- 52,542.52 

Tota! Assets 118,392.18 -
'.3 EQUITY & LIABILITIES 

F.qulty 
(a) Equity St>are Capita! 4,008.11 
(b) Ot~er t·'.luity 5€.026.66 I Tota: Equil'J 60,034.77 

Liabilities 

Non-Current Liabilities 
Fir,.,ncial ;_iabilities 

(a) Non Cur~ent Borrowings 21,781 .48 
(b) Oiher Non Current Financial Liabilities 90.05 
(c) Provision; 408.49 

Total Non-C•Jrrent Liabilities 22 280.02 

Current Liabilities 
Financial Liabilities 

(a) Trade Payab!es 23,66777 
(b) Other Current Financial Liabilities 6,11 2.42 
(c} Other Current liabilities 2,893.38 
(d) Provisi::ns 719.71 

Liabilities associated with assets classifiea .:>s held for 
2,684.11 safe 

Total Current Liabilities 36,077.39 

Total Equitv And Liabilities 118,392.18 

IRs. In Lakhl 
As at 

March 31, 2018 

Audited 

31,513.64 
254.94 
219.76 

6.312.26 
3,232.22 
4,474.26 

46,007.18 

. 

0.70 
25,908.85 

7,861.47 
106.55 

1,071.35 
1,486.11 

. 

36,435.03 

82,442.21 

4,005.62 
49,475.42 
53,481 04 

r 

I I 
2,511281 

169.95 
456.::8 

3,137.61 

17,544.34 
5,847.65 
2,003.25 

328.32 

-

25,823.56 

82,442.21 

·- -------7 
I 

'--- - ---- --------- --- - ----- - - - --- - -------- - - - - - - - -----J 



2 The above financial results have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standards prescribed under 
section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder, Schedule Ill to the Companies Act, 2013 amended vide MCA notification dated October 
11 , 2018 and other accounting principles generally accepted in India. 

3 The Company has only one business segment i.e. "Supply Chain and Logistics". 

4 Pursuant to the approval by the National Company Law Tribunal at Mumbai and New Delhi, the Scheme of Arrangement for demerger of Fulfilment Business Undertaking and 

Last Mile Delivery Business Undertaking of wholly owned subsidiary ''Vulcan Express Private Limited" ("Demerged Undertakings"} was given effect by the Company during the 

quarter ended December 31 , 2018. Upon the said Scheme of Arrangement coming into effect, all the assets and liabilities of the Demerged Undertakings have vested into the 

Company with effect from the appointed date as mentioned in the approved Scheme of Arrangement. Figures for the previous quarters/year have been restated, wherever 

required, to give effect to the said Scheme of Arrangement. 

5 

6 

7 

The board of directors of the Company at its meeting held on February 7, 2019 had approved sale of Last Mile Delivery Business ('Division1 of the Company on a Slump Sale 
basis to Leanbox Logistics Solutions Private Limited f'Leanbox"}, an Associate company. The transaction documents in respect of slump sale is expected to be executed very 
soon. Consideration of slump sale would be settled by allotment of shares to the Company by Leanbox thereby making it a subsidiary of the Company. Accordingly loss from the 
division has been shown as discontinued operation in all the reported periods/year and assets and liabilities of this division are classified as held for sale in the current year. 

Formula for computation of ratios are as follows : 
(a) Paid up Debt Capital = (Long term borrowings + Current maturities of Long term borrowings). 
(b) Debt Equity Ratio c (Long term borrowings + Current maturities of Long term borrowings)/ ( Equity). 
(c) Debt Service Coverage Ratio = (Profit from ordinary activities before tax + Interest on long-term borrowings) I ( Interest on long-tern borrowings + Repayment of tong-term 
borrowings during the period}. 
(d) Interest Service Coverage Ratio = (Profit from ordinary activities before tax + Interest on long-term borrowings}/ Interest on long-term borrowings. 
For the purpose of calculation, toans having original maturity of more than 365 days are considered as Jong-term borrowings. 

Disclosures under regulation 52(4) and 54(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 In respect of Non-Convertible Debentures are as 
follows : 

Particulars Serles ISIN Security ID 

Non Convertible Debentures INE93SQ07012 100226121 

Non Convertible Debentures II INE935Q07020 100226121 

Previous Due 

Dat" 
N.A. 

N.A. 

Next Due Date Credit Rating 

26-09-2019 CARE AA-

26-09-2019 CARE AA -

The Listed Secured Non-convertible Debentures of the Company aggregating to Rs. 199 crores as on March 31, 2019 are secured by way of maintaining an overall minimum 
asset cover/ security cover of 1.25 times on net block of fixed assets on first pari passu basis on the outstanding amount. The asset cover In respect of Non-convertible 
Debentures of the Company as on March 31, 2019 is 3.71 times. 

8 The Board has recommended a dividend of Rs. 1.25 per share on equity shares of Rs. 10/- each subject to approval o f the Members of the Company. 

9 Figures for the quarter ended March 31 , 2019 & March 31, 2018 are the balancing figures between audited figures in respect of the full financial years ended on those dates and 
the published year-to-date figures upto the third quarter of the respective financial year. 

10 Figures for the corresponding previous period(s) have been regrouped/reclassified wherever necessary. 

11 The above results were reviewed by the Audit Committee and approved by the Board of Directors at the meeting held on May 13, 2019. 

12 The financial results will be available on the Company's website "www.futuresupplychains.com• and on the website of BSE (www.bseindia.com) and NSE(www.nseindia.com). 

Place : Mumbai 

Date : Mav 13, 2019 
I 

: I 

By Order of the Board 

For Future Supply Chain Solutions Limited 

Mayur Toshnlwal 

Mana11ln11 Director 
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3rd & 4th Floor, Vaastu Darshan, 
'B'wing, Above Central Bank of India, 
Azad Road, Andheri (East), 
Mumbai - 400 069. 
Tel. : 022- 61 91 9293 / 222 /200 
Fax : 022- 2684 2221 / 6191 9256 
E-mail : admin@gmj.co.in 

info@gmj.co.in 

Auditor's Report on Quarterly and Year to Date Standalone Financial Resu lts Future Supply 

Chain Solutions limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regu lation, 2015. 

To The Board of Di rectors of 
Future Supply Chain Solutions Limited 

1. We have audit ed the accompanying Statement of Standalone Financial Results of Futu re Supply 

Chain Solutions Limited ("the Company") for the year ended March 31, 2019 ("the Statement" ), being 

submitted by the Company pursuant t o the requ irement of Regulat ion 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regu lations, 2015. This Sta tement, which is t he 

responsibility of the Company's Management and approved by the Board of Directors, has been 

prepared on the basis of the related standalone fina ncia l statements which Is in accordance with t he 

ll"dian Accounting Standards prescribed under Section 133 of the Companies Act, 2013, read with 

relevant ru les issued thereunder and oth er accounting principles generally accepted in India .Our 

responsibility is to express an opinion on the Statement. 

2. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of 

Chartered Accountants of India. Those Standards require th at we comply with ethical requ ireme nts 

and plan and perform the audit to obtain reasonable assurance about whether t he Statement is free 

from material misstatement. 

An audit involves performing procedures to obtain aud it evidence about th e amounts and the 

disclosures in the Statement. The procedures selected depend on the auditor's judgment, including the 

ssessment of the risks of material misstatement of the Statement , whether due to fraud or error. In 

making those risk assessments, the auditor considers internal financial control relevant to the 

Company's preparation of the Standalone finan ci als that give a true and fair view in order t o design 
audit procedures that are appropriate in the circumstances. An audit also includes evaluating the 

appropriateness of the accounting policies used an d the reasonablen ess of the accounting est imat es 

made by the Management, as well as evaluating the overall presentation of the Statement. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 
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3. In our opinion and to the best of our information and according to the explanations given to us, 
the Statement: 

(i) is presented in accordance w ith the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulat ions, 2015; and 

(ii) gives a true and fair view in conformity with the aforesaid Indian Accounting Standards and 
other accounting principles generally accepted in India of t he standalone net profit and other 
financial information of the Company for the year ended March 31, 2019. 

4. The Statement includes the results for the Quarter ended March 31, 2019 be ing the balancing figure 
between audited figures in respect of the full financial year and the published unaudited year to 
date figures up to the third quarter of the current financial year which were subject to limited review 
by us. 

For GMJ & Co. 

Chartered Accountants 
Firm Registration No:103429W 

' h~\_ 
Sanjel Mah[eshwari 
Partner 

Membersh ip No.038755 

Pla ce: Mumbai 
Date: May 13, 2019 




