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(Rs. in Lakhs)

31.03.2021
(Audited)

Refer Note 8

31.12.2020
(Unaudited)

31.03.2020
(Audited)

Refer Note 8

31.03.2021
(Audited)

31.03.2020
(Audited)

Refer Note 2
Continuing Operations

1 Income from operations
 (a) Revenue from Operations 51,671.7              45,678.7              35,835.7              1,68,906.1           1,49,125.5           
 (b) Other operating income 282.3                   479.4                   693.4                   1,944.0                2,701.3                
Total income from operations 51,954.0              46,158.1              36,529.1              1,70,850.1           1,51,826.8           

2 Other income (net) 266.3                   252.3                   454.8                   592.2                   771.3                   

3 Total Income (1 + 2) 52,220.3              46,410.4              36,983.9              1,71,442.3           1,52,598.1           
4 Expenses

  (a) Cost of materials consumed 30,325.5              26,024.5              25,399.3              96,776.1              94,312.9              
  (b) Purchase of Stock-in-trade -                         -                         11.8                     -                         41.7                     
  (c) Changes in inventories of finished goods,
       work-in-progress and stock-in-trade 1,049.9                992.0                   (5,353.4)              3,982.8                (5,843.2)              
  (d) Employee benefits expense (net) 2,837.5                3,062.0                2,557.2                10,872.6              9,728.4                
  (e) Finance costs (net) 406.8                   426.1                   248.2                   1,640.0                1,168.5                
  (f)  Depreciation and amortisation expense 2,095.3                2,133.1                2,117.6                8,514.5                7,239.4                
  (g) Other expenses (refer note 6) (net) 10,911.0              8,465.7                8,813.4                32,604.7              29,870.3              
Total expenses (4) 47,626.0              41,103.4              33,794.1              1,54,390.7           1,36,518.0           

5
4,594.3                5,307.0                3,189.8                17,051.6              16,080.1              

6 Exceptional Items (Refer Note 2)
  - Profit / (loss) on sale of subsidiary / division -                         -                         -                         -                         1,716.6                
  - Reversal of Impairment of investment in subsidiary -                         1,072.8                -                         1,072.8                -                         
Exceptional Items -                         1,072.8                -                         1,072.8                1,716.6                

7 Profit before tax from continuing operations (5 + 6) 4,594.3                6,379.8                3,189.8                18,124.4              17,796.7              

8 Tax expense
 (a) Current Tax
         - on Continuing Operations excluding exceptional items 825.1                   1,166.8                53.5                     3,828.0                3,478.8                
         - on Exceptional Items -                         -                         -                         -                         379.3                   
 (b) Deferred Tax
         - on Continuing Operations excluding exceptional items 348.7                   (7.4)                      (242.5)                  525.9                   (989.3)                  

         - on Exceptional Items -                         249.9                   -                         249.9                   -                         
 (c) Tax adjustment related to earlier year (net) (Refer Note 5) (533.7)                  430.9                   -                         (102.8)                  -                         

Total Tax Expense 640.1                   1,840.2                (189.0)                  4,501.0                2,868.8                

9 Profit from continuing operations (7 - 8) 3,954.2                4,539.6                3,378.8                13,623.4              14,927.9              

Discontinued Operations

10 Loss before tax from discontinued operations -                         -                         -                         -                         (83.8)                    
11 Tax (expense)/ credit -                         -                         -                         -                         29.3                     
12 Profit/ (loss) from discontinued operations (10 - 11) (Refer Note 2) -                         -                         -                         -                         (54.5)                    

13 Profit after tax (9 + 12) 3,954.2                4,539.6                3,378.8                13,623.4              14,873.4              

14 Other comprehensive income
 (a) Items that will not be reclassified to profit or loss

(0.3)                      (112.1)                  (143.7)                  (103.2)                  (320.0)                  
Income tax relating to above 0.1                       28.3                     50.2                     26.0                     111.8                   

(0.2)                      (83.8)                    (93.5)                    (77.2)                    (208.2)                  

 (b) Items that will be reclassified to profit or loss

501.7                   33.7                     (820.6)                  166.9                   (1,647.1)              
Income tax related to gain/ (loss) on hedging instruments in cash flow hedges (126.3)                  (10.3)                    286.8                   (42.0)                    575.6                   

375.4                   23.4                     (533.8)                  124.9                   (1,071.5)              

Total Other comprehensive income (net of taxes) (14) 375.2                   (60.4)                    (627.3)                  47.7                     (1,279.7)              

15 Total comprehensive income (13 + 14) 4,329.4                4,479.2                2,751.5                13,671.1              13,593.7              
16 Paid-up equity share capital (Face Value Rs. 2/- per share) 1,384.5                1,384.5                1,384.5                1,384.5                1,384.5                
17

-                         -                         -                         -                         61,869.7              
18 Earnings per share from continuing operations (Refer Note 3) *

(of  Rs. 2/- each) 
Basic 5.7                       6.6                       4.9                       19.7                     21.6                     
Diluted 5.7                       6.5                       4.9                       19.7                     21.6                     

19 Earnings/ (Loss) per share from discontinued operations *
(of  Rs. 2/- each) 
Basic -                       -                       -                       -                       (0.1)                      
Diluted -                       -                       -                       -                       (0.1)                      

20 Earnings per share (for continuing and discontinued operations) *
(of  Rs. 2/- each) 
Basic 5.7                       6.6                       4.9                       19.7                     21.5                     
Diluted 5.7                       6.5                       4.9                       19.7                     21.5                     

* Not annualised

Reserve excluding Revaluation Reserves as per Balance Sheet of previous accounting 
year

Effective portion of gains / (losses) on hedging instruments in cash flow 
hedges

Re-measurement gains / (losses) on post employment benefits
obligations

Profit before tax and exceptional items from continuing operations
(3 - 4)

SUDARSHAN CHEMICAL INDUSTRIES LIMITED
REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001

PART I - STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH 2021

Sr.
No. Particulars

Tel. : +91 20 68281200    Fax : +91 20 26058222    Email : investorrelations@sudarshan.com    Website : www.sudarshan.com
CIN : L24119PN1951PLC008409

Quarter Ended Year Ended



(Rs. in Lakhs)

Particulars As at
31.03.2021

As at
31.03.2020

A ASSETS

1 Non-current Assets
      (a) Property, plant and equipment 57,148.7          59,505.3            
      (b) Capital work-in-progress 26,857.6          4,402.6              
      (c) Other Intangible assets 2,449.5            1,847.1              
      (d) Intangible assets under development 950.6               395.6                 
      (e) Right-of-use assets 176.8               -                       
      (f) Investment in subsidiaries 5,348.4            4,275.6              
      (g  Financial assets
              i.  Investments 127.6               88.8                   
              ii.  Loans 72.1                 166.0                 
      (h) Other non-current assets 5,197.9            6,338.5              
      (i) Non-current tax assets (net) 1,769.8            2,401.7              
Total - Non-current Assets 1,00,099.0       79,421.2            

2 Current Assets
      (a) Inventories 32,186.0          33,946.7            
      (b) Financial assets
              i.   Trade receivables 49,024.8          36,645.2            
              ii.  Cash and cash equivalents 1,002.4            232.5                 
              iii. Bank balances other than (ii) above 410.1               442.8                 
              iv. Loans 502.8               -                       
              v.  Derivative assets 473.0               460.4                 
              vi. Other financial assets 2,624.4            1,399.5              
      (c) Other current assets 5,982.3            3,506.5              
Total - Current Assets 92,205.8          76,633.6            

TOTAL - ASSETS 1,92,304.8       1,56,054.8         

B EQUITY AND LIABILITIES

1 Equity
        (a) Equity Share Capital 1,384.5            1,384.5              
        (b) Other Equity 75,666.9          61,869.7            
Total - Equity 77,051.4          63,254.2            

2 Non-current Liabilities
       (a) Financial liabilities
              i.   Borrowings 30,588.0          22,499.9            
              ii.  Lease liabilities 35.5                 -                       
              iii. Other financial liabilities 170.1               150.6                 
       (b) Provisions 2,272.2            1,517.8              
       (c) Deferred tax liabilities (net) 4,669.6            4,423.6              
       (d) Other non current liabilities 1,006.8            -                       
Total - Non-current Liabilities 38,742.2          28,591.9            

3 Current Liabilities
       (a) Financial Liabilities
              i.   Borrowings (ST) 13,054.6          17,230.9            
              ii.  Lease liabilities 19.8                 -                       
              iii. Trade payables - Due to micro and small enterprises 755.6               203.5                 
              iv. Trade payables - Other than (iii) above 41,044.1          35,176.3            
              v.  Derivative liabilities 314.9               567.8                 
              vi. Other financial liabilities 20,217.7          9,519.4              
       (b) Other current liabilities 872.6               824.3                 
       (c) Provisions 217.3               651.5                 
       (d) Current tax liabilities (net) 14.6                 35.0                   
Total - Current Liabilities 76,511.2          64,208.7            

TOTAL - EQUITY AND LIABILITIES 1,92,304.8       1,56,054.8         

(Audited)(Audited)

REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001
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PART II - STATEMENT OF AUDITED STANDALONE ASSETS AND LIABILITIES



(Rs. in Lakhs)

31.03.2021
(Audited)

31.03.2020
(Audited)

Cash flow from operating activities
Profit before tax and exceptional items from continuing operations 17,051.6             16,080.1             

Adjustment for
Depreciation / amortization 8,514.5               7,239.4               
Unrealized foreign exchange (Gain)/ Loss (425.4)                 972.8                  
Fair value (Gain) / Loss on derivatives (265.4)                 707.1                  
Provision for expected credit loss (reversed)/ established (170.9)                 588.1                  
Finance costs 1,640.0               1,168.5               
Interest income (190.6)                 (281.6)                 
Provision for Inventory Obsolescence 763.6                  76.9                    
Others (25.5)                   (94.4)                   

Operating profit before working capital changes 26,891.9             26,456.9             
Working capital adjustments :
Changes in liabilities and provisions 7,886.2               12,112.0             
Changes in current and other non-current assets (15,602.0)            (8,911.8)              

Cash generated from operations 19,176.1             29,657.1             
Income taxes paid (net of refunds) (3,659.5)              (6,021.1)              

Net cash flow from operating activities from continuing operations 15,516.6             23,636.0             
Net cash flow (used in)/ from operating activities from discontinued operations (refer note 2) -                       (54.5)                   

A Net cash flow from operating activities from continuing and discontinued operations 15,516.6             23,581.5             

Cash flows from investing activities :

(26,022.2)            (25,932.5)            
Proceeds from sale of division and subsidiary, net of incidental expenses and taxes -                       3,214.8               
Interest received 190.6                  281.6                  
Loans given to subsidiaries (401.5)                 -                       
Others 180.3                  (10.1)                   

B Net cash flows (used in) investing activities (26,052.8)            (22,446.2)            

Cash flows from financing activities :
Proceeds from long-term borrowings 22,753.5             13,775.5             
Repayment of long-term borrowings (5,615.4)              (7,403.8)              
Dividend and tax thereon -                       (10,019.8)            
(Repayments of)/ proceeds from short-term borrowings (net) (4,176.3)              3,669.6               
Finance costs paid (1,628.3)              (1,168.5)              
Lease payments (27.4)                   -                       
Others -                       53.5                    

C Net cash flow from financing activities 11,306.1             (1,093.5)              
Net increase in cash and cash equivalents (A + B + C) 769.9                  41.8                    

Cash and cash equivalents at the beginning of the year 232.5                  190.7                  
Cash and cash equivalents at the end of the year 1,002.4               232.5                  

REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001
SUDARSHAN CHEMICAL INDUSTRIES LIMITED

PART III - STATEMENT OF AUDITED STANDALONE CASH FLOWS

Particulars

Year Ended

 Purchases of property, plant and equipment, intangible assets, intangible assets under development 
(including net movement in CWIP, capital advances and capital liabilities)  



NOTES :

2.

(Rs. in Lakhs)
Particulars

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020

Revenue
Industrial Mixing Solution Division -                   -                   -                   -                   36.2               

Total Revenue -                   -                   -                   -                   36.2               

Profit Before Tax
Industrial Mixing Solution Division -                   -                   -                   -                   (83.8)              

Total Profit Before Tax -                   -                   -                   -                   (83.8)              

3.

(Rs. in Lakhs)
Particulars

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020
Profit before tax and exceptional items from continuing operations 4,594.3          5,307.0          3,189.8          17,051.6        16,080.1        
Tax expense excluding tax on exceptional items and tax related to earlier year 1,173.8          1,159.4          (189.0)            4,353.9          2,489.5          
Reversal/ (Charge) of deferred tax expense (refer note 5 below) -                   -                   989.7             -                   2,305.5          

3,420.5          4,147.6          2,389.1          12,697.7        11,285.1        

4.9                 6.0                 3.5                 18.3               16.3               

4. Segment disclosure is presented in the consolidated results of the Group. 

5.

6. Other expenses includes foreign exchange (gain)/  loss for the period. 
(Rs. in Lakhs)

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020
Foreign Exchange (Gain)/ Loss                11.8             (222.5)              620.5             (773.0)                61.6 

7.

8.

9.

10.

11.

12. The previous period's numbers have been regrouped wherever necessary to meet current period's classification.

For and on behalf of the Board of Directors

R. B. RATHI
MANAGING DIRECTOR

Pune : 28th May, 2021 DIN: 00018628

Quarter Ended

Year Ended

The table below provides basic earnings per share from continuing operations after excluding the exceptional items. (Refer Note 2 above) and tax on exceptional items and
tax related  to earlier years. (Refer Note 5 below)

* Not annualised

Basic Earnings per share from continuing operations excluding exceptional items (net of 
related tax) and tax related to earlier year *

The aforesaid Audited Standalone Financial Results will be uploaded on the Company’s website www.sudarshan.com and will also be available on the websites of BSE
Limited www.bseindia.com and The National Stock Exchange of India Limited www.nseindia.com for the benefit of shareholders and investors. 

Year Ended

The Company has evaluated the impact of resurgence of COVID pandemic on its business operations, liquidity and financial position and based on management's review
of current indicators and economic conditions, no material adjustment is considered necessary to its audited standalone financial results as at 31st March, 2021.

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post – employment benefits has received the Presidential assent in
September 2020. The Ministry of Labour and Employment had released draft rules for the Code on 13th November, 2020, and had invited suggestions from stakeholders
which are under active consideration by the Ministry. However, the effective date from which the changes are applicable is yet to be notified. The Company will evaluate
and will give appropriate impact in the financial statements in the period in which the Code becomes effective and the related rules are published.

Particulars

The figures for the quarter ended 31st March, 2021 and the corresponding quarter ended in the previous year as reported in these standalone financial results are the
balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the relevant financial
year. Also the figures up to the end of the third quarter had only been reviewed and not subjected to audit.

The Board of Directors has recommended a dividend of Rs. 6 /- per share on Face value of Rs.2/- per share (i.e. 300%) for the year 2020-21, which is subject to approval 
of shareholders at the 70th Annual General Meeting of the Company.

The Government of India, on 20th September 2019, vide the Taxation Laws (Amendment) Ordinance 2019, inserted a new Section 115BAA (‘New Tax Regime’) in the
Income Tax Act, 1961, which provided an option to the Company to pay income taxes at reduced tax rates (25.17%, inclusive of surcharge and cess). The amendment
stipulated that the option to adopt the New Tax Regime was to be exercised in the prescribed manner on or before the due date specified under sub-section (1) of section
139 for furnishing the return of income. 
Based on an initial estimation, the Company estimated that the old tax regime was more beneficial in view of various tax deductions available under this regime and
accordingly established provision for income tax @ 34.94% (inclusive of surcharge and Cess) at the time of finalizing the financial statements for year ended 31st March,
2020.
During the quarter ended 31st December, 2020, while finalizing the tax return, Management re-assessed the option of old tax regime versus New Tax Regime.
Management concluded that the New Tax Regime is beneficial for the year 19-20 considering various recent developments and uncertainties associated with tax
deductions under old regime. Hence, Management opted for the New Tax Regime for the year 19-20. The effect of this change in accounting estimate, amounting to Rs.
960.7 Lakhs on current tax expense (increase) and reversal of deferred tax amounting to Rs 529.8 Lakhs (net tax impact of Rs 430.9 Lakhs) was recorded in quarter
ended 31st December, 2020. During current quarter, the Company has reversed excess provisions for income tax of Rs. 533.7 Lakhs arising from completion of tax
assessments and receipt of tax refunds. The net impact of the above of Rs 102.8 Lakhs, is presented as “Tax adjustment related to earlier year” in the standalone financial
results. 

SUDARSHAN CHEMICAL INDUSTRIES LIMITED
REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001

1.

Quarter Ended

Profit from continuing operations excluding exceptional items (net of related tax) 
and tax related to earlier year

Exceptional item also includes reversal of impairment on the Company's investment in its wholly owned subsidiary, RIECO Industries Limited. The Company assessed its
investment in RIECO Industries Limited and consequently reversed impairment amounting to Rs. 1,072.8 Lakhs during the quarter ended 31st December, 2020.

The above audited Standalone Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 28th 

May, 2021. These audited Standalone Financial Results have been prepared in accordance with the Indian Accounting Standards (“Ind-AS”) as specified under Section
133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and the provisions of the
Companies Act, 2013. 

Quarter Ended

Year Ended

The Company entered into a Business Transfer Agreement dated 12th April, 2019 for transfer of its Industrial Mixing Solutions Division on a going concern basis. The
resultant gain of Rs. 1,716.6 Lakhs is recognised under "Exceptional Items" in the previous year. 
According to the requirements of Ind AS 105 – “Non current assets held for sale and discontinued operations”, the operations related to the Industrial Mixing Solution
Division have been classified as held for sale / discontinued operations. The results (profit / (loss)) of this business have been presented separately in the results for the
comparative periods. The table below provides the details of revenue and profit before tax for the discontinued business.

Rajesh 
Balkrishna Rathi

Digitally signed by 
Rajesh Balkrishna Rathi 
Date: 2021.05.28 
19:48:37 +05'30'



B S R & Associates LLP 
                                       Chartered Accountants 
  
                                                       8th floor, Business Plaza, 
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                                                       Mundhwa Road, Ghorpadi, 
                                                       Pune - 411001, India  
 

 
  

Telephone: +91 20 6747 7300 
 Fax: +91 20 6747 7310 

                Principal Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, 
Nesco Center, Western Express Highway, Goregaon (East), 
Mumbai - 400063 

B S R & Associates (a partnership firm with Registration No. BA69226) converted into B S R & Associates 
LLP (a Limited Liability Partnership with LLP Registration No. AAB-8182) with effect from October 14, 2013 

INDEPENDENT AUDITORS’ REPORT 
 
TO THE BOARD OF DIRECTORS OF SUDARSHAN CHEMICAL INDUSTRIES LIMITED 
 
Report on the audit of the Standalone Annual Financial Results 
 
Opinion  
 
We have audited the accompanying standalone annual financial results of Sudarshan Chemical 
Industries Limited (hereinafter referred to as the ‘‘Company”) for the year ended 31 March 2021 
(‘standalone annual financial results’), attached herewith, being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (‘Listing Regulations’).  
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results:  
 
a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and  

b. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards, and other accounting principles generally accepted 
in India, of the net profit and other comprehensive income and other financial information for the 
year ended 31 March 2021.  

 
Basis for Opinion  
 
We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further 
described in the Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results 
section of our report. We are independent of the Company, in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act, and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained, is sufficient 
and appropriate to provide a basis for our opinion on the standalone annual financial results.  
 
Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial 
Results  
 
These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements.  
  



B S R & Associates LLP 

 
Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial 
Results (Continued) 
 
The Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards prescribed under 
Section 133 of the Act and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the standalone annual financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error.  
 
In preparing the standalone annual financial results, the Management and the Board of Directors are 
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting 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 responsible for overseeing the Company’s financial reporting process.  
 
Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone annual financial results.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:  
 

 Identify and assess the risks of material misstatement of the standalone annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also 
responsible for expressing our opinion through a separate report on the complete set of standalone 
financial statements on whether the company has adequate internal financial controls with reference 
to financial statements in place and the operating effectiveness of such controls.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone financial results made by the Management and 
Board of Directors.  

 



B S R & Associates LLP 

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results (Continued) 
 
 Conclude on the appropriateness of the Management and Board of Directors use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the standalone annual financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Company to cease to continue as a going concern.  

 Evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the disclosures, and whether the standalone annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.  
 
Other Matters 
 
The standalone annual financial results include the results for the quarter ended 31 March 2021 being 
the balancing figure between the 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 B S R & Associates LLP 
 Chartered Accountants 
 Firm’s Registration No.- 116231W/W-100024 
  

 
 

  
 Raajnish Desai 
 Partner 
Place: Pune Membership Number: 101190 
Date: 28 May 2021 UDIN: 21101190AAAABL5739 

 
 

RAAJNISH 
SHRIKRISHNA 
DESAI
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(Rs. in Lakhs)

31.03.2021
(Audited)

Refer Note 8

31.12.2020
(Unaudited)

31.03.2020
(Audited)

Refer Note 8

31.03.2021
(Audited)

31.03.2020
(Audited)

Refer Note 3

Continuing Operations

1 Income from operations
 (a) Revenue from Operations 57,338.1                 50,158.3                 44,200.9                 1,84,433.6             1,68,091.0             
 (b) Other operating income 315.9                      479.4                      710.9                      1,977.6                   2,728.2                   
Total income from operations 57,654.0                 50,637.7                 44,911.8                 1,86,411.2             1,70,819.2             

2 Other income (net) 234.1                      255.4                      98.9                        701.5                      468.1                      

3 Total Income (1 + 2) 57,888.1                 50,893.1                 45,010.7                 1,87,112.7             1,71,287.3             
4 Expenses

  (a) Cost of materials consumed 32,281.0                 27,398.4                 27,825.9                 1,02,057.5             1,00,019.9             
  (b) Purchase of Stock-in-trade 372.8                      963.1                      1,105.0                   1,980.8                   2,764.7                   
  (c) Changes in inventories of finished goods,
       work-in-progress and stock-in-trade 761.9                      611.3                      (3,819.0)                 2,007.5                   (5,168.4)                 
  (d) Employee benefits expense (net) 3,949.0                   4,286.2                   4,114.1                   15,566.2                 14,574.7                 
  (e) Finance costs (net) 423.6                      459.4                      303.0                      1,787.3                   1,422.6                   
  (f)  Depreciation and amortisation expense 2,136.7                   2,167.2                   2,161.0                   8,650.9                   7,350.8                   
  (g) Other expenses (refer note 6) (net) 11,542.8                 9,415.0                   10,286.0                 36,023.7                 33,997.1                 
Total expenses (4) 51,467.8                 45,300.6                 41,976.0                 1,68,073.9             1,54,961.4             

5
6,420.3                   5,592.5                   3,034.7                   19,038.8                 16,325.9                 

6 Exceptional Items
  - Profit / (loss) on sale of subsidiary / division -                            -                            -                            -                            1,716.6                   
Exceptional Items (Refer Note 3) -                            -                            -                            -                            1,716.6                   

7 Profit before tax from continuing operations (5 + 6) 6,420.3                   5,592.5                   3,034.7                   19,038.8                 18,042.5                 

8 Tax expense
 (a) Current Tax
         - on Continuing Operations excluding exceptional items 877.3                      1,255.0                   (40.2)                       4,057.1                   3,649.6                   
         - on Exceptional Items -                            -                            -                            -                            379.3                      
 (b) Deferred Tax
         - on Continuing Operations 734.6                      (9.3)                         344.3                      973.4                      (494.2)                    

 (c) Tax adjustment related to earlier year (net) (Refer Note 5) (533.7)                    430.9                      -                            (102.8)                    -                            
Total Tax Expense 1,078.2                   1,676.6                   304.1                      4,927.7                   3,534.7                   

9 Profit from continuing operations (7 - 8) 5,342.1                   3,915.9                   2,730.6                   14,111.1                 14,507.8                 

Discontinued Operations

10 Loss before tax from discontinued operations -                            -                            -                            -                            (83.8)                       
11 Tax (expense)/ credit -                            -                            -                            -                            29.3                        
12 Profit/ (loss) after tax from discontinued operations (10 - 11) (Refer Note 3) -                            -                            -                            -                            (54.5)                       

13 Profit after tax (9 + 12) 5,342.1                   3,915.9                   2,730.6                   14,111.1                 14,453.3                 

14 Other comprehensive income
 (a) Items that will not be reclassified to profit or loss

(29.9)                       (112.1)                    (126.6)                    (132.8)                    (302.9)                    
Income tax relating to above 7.6                          28.3                        45.9                        33.5                        107.5                      

(22.3)                       (83.8)                       (80.7)                       (99.3)                       (195.4)                    

 (b) Items that will be reclassified to profit or loss

501.7                      33.7                        (820.6)                    166.9                      (1,647.1)                 
Gain / (loss) on translation of foreign operations (118.1)                    68.6                        74.8                        16.3                        318.8                      
Income tax related to gain/ (loss) on hedging instruments in cash flow hedges (126.3)                    (10.3)                       286.8                      (42.0)                       575.6                      

257.3                      92.0                        (459.0)                    141.2                      (752.7)                    

Total Other comprehensive income (net of taxes) (14) 235.0                      8.2                          (539.7)                    41.9                        (948.1)                    

15 Total comprehensive income (13 + 14) 5,577.1                   3,924.1                   2,190.9                   14,153.0                 13,505.2                 
16 Paid-up equity share capital (Face Value Rs. 2/- per share) 1,384.5                   1,384.5                   1,384.5                   1,384.5                   1,384.5                   
17

-                            -                            -                            -                            58,694.1                 
18 Earnings per share from continuing operations (Refer Note 4) *

(of  Rs. 2/- each) 
Basic 7.7                          5.7                          3.9                          20.4                        21.0                        
Diluted 7.7                          5.6                          3.9                          20.4                        21.0                        

19 Earnings/ (Loss) per share from discontinued operations *
(of  Rs. 2/- each) 
Basic -                          -                          -                          -                          (0.1)                         
Diluted -                          -                          -                          -                          (0.1)                         

20 Earnings per share (for continuing and discontinued operations) *
(of  Rs. 2/- each) 
Basic 7.7                          5.7                          3.9                          20.4                        20.9                        
Diluted 7.7                          5.6                          3.9                          20.4                        20.9                        

SUDARSHAN CHEMICAL INDUSTRIES LIMITED
REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001

PART I - STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH 2021

Tel. : +91 20 68281200    Fax : +91 20 26058222    Email : investorrelations@sudarshan.com    Website : www.sudarshan.com
CIN : L24119PN1951PLC008409

Sr.
No. Particulars

Quarter Ended Year Ended

* Not annualised

Profit before tax and exceptional items from continuing operations
(3 - 4)

Re-measurement gains / (losses) on post employment benefits
obligations

Effective portion of gains / (losses) on hedging instruments in cash flow 
hedges 

Reserve excluding Revaluation Reserves as per Balance Sheet of previous 
accounting year



(Rs. in Lakhs)

Particulars As at
31.03.2021

As at
31.03.2020

A ASSETS

1 Non-current Assets
      (a) Property, plant and equipment 57,682.5             59,883.2             
      (b) Right-of-Use-Assets 517.1                  225.2                  
      (c) Capital work-in-progress 26,857.6             4,402.6               
      (d) Goodwill 684.4                  684.4                  
      (e) Other Intangible assets 2,601.3               1,916.1               
      (f)  Intangible assets under development 977.3                  395.6                  
      (g) Financial assets
              i.  Investments 127.6                  88.8                    
              ii.  Loans 96.5                    87.6                    
      (h) Deferred Tax Assets (net) 388.7                  552.5                  
      (i)  Other non-current assets 5,232.8               5,735.5               
      (j)  Non-current tax assets (net) 2,015.0               2,622.2               
Total - Non-current Assets 97,180.8             76,593.7             

2 Current Assets
      (a) Inventories 41,157.0             41,066.4             
      (b) Financial assets
              i.   Trade receivables 48,468.7             36,406.2             
              ii.  Cash and cash equivalents 1,597.7               818.2                  
              iii. Bank balances other than (ii) above 786.6                  744.0                  
              iv. Derivative assets 473.0                  460.4                  
              v.  Other financial assets 3,884.8               1,840.4               
      (c) Other current assets 6,791.9               5,030.5               
Total - Current Assets 1,03,159.7          86,366.1             

TOTAL - ASSETS 2,00,340.5          1,62,959.8          

B EQUITY AND LIABILITIES

1 Equity
        (a) Equity Share Capital 1,384.5               1,384.5               
        (b) Other Equity 72,973.1             58,694.1             

Total - Equity 74,357.6             60,078.6             

2 Non-current Liabilities
       (a) Financial liabilities
              i.   Borrowings 30,813.9             22,499.9             
              ii.  Lease liabilities 377.3                  207.0                  
              iii. Other financial liabilities 170.1                  150.6                  
       (b) Provisions 2,391.3               1,574.1               
       (c) Deferred tax liabilities (net) 5,288.8               5,009.1               
       (d) Other non current liabilities 1,006.8               -                        
Total - Non-current Liabilities 40,048.2             29,440.7             

3 Current Liabilities
       (a) Financial Liabilities
              i.   Borrowings (ST) 17,902.5             22,621.3             
              ii.  Lease liabilities 46.6                    23.1                    
              iii. Trade payables - Due to micro and small enterprises 1,133.8               544.0                  
              iv. Trade payables - Other than (iii) above 42,981.1             36,603.3             
              v.  Derivatives liabilities 314.9                  567.8                  
              vi. Other financial liabilities 20,441.9             9,823.1               
       (b) Other current liabilities 2,837.5               2,552.6               
       (c) Provisions 230.3                  664.1                  
       (d) Current tax liabilities (net) 46.1                    41.2                    
Total - Current Liabilities 85,934.7             73,440.5             

TOTAL - EQUITY AND LIABILITIES 2,00,340.5          1,62,959.8          

REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001
SUDARSHAN CHEMICAL INDUSTRIES LIMITED

PART II - STATEMENT OF AUDITED CONSOLIDATED  ASSETS AND LIABILITIES

(Audited) (Audited)



(Rs. in Lakhs)

31.03.2021
(Audited)
Refer Note 8

31.12.2020
(Unaudited)

31.03.2020
(Audited)
Refer Note 8

31.03.2021
(Audited)

31.03.2020
(Audited)
Refer Note 3

1 Segment Revenue -
(a) Pigments 53,255.9               47,707.9               40,217.9               1,75,295.6            1,58,975.7            
(b) Others * 4,398.1                 2,929.8                 4,693.9                 11,115.6               11,843.5               
Total : 57,654.0               50,637.7               44,911.8               1,86,411.2            1,70,819.2            
Less : Inter-segment revenue -                         -                         -                         -                         -                         
Total Revenue from continuing operations 57,654.0               50,637.7               44,911.8               1,86,411.2            1,70,819.2            
Discontinued Operations -                         -                         -                         -                         36.2                      
Total Revenue 57,654.0               50,637.7               44,911.8               1,86,411.2            1,70,855.4            

2 Segment Results -
Profit / (Loss) before tax and finance cost
(a) Pigments 6,500.6                 5,899.4                 2,754.8                 20,101.0               16,515.7               
(c) Others * 343.3                    152.5                    582.9                    725.1                    1,232.8                 
Total : 6,843.9                 6,051.9                 3,337.7                 20,826.1               17,748.5               
Less : (i)  Finance cost 423.6                    459.4                    303.0                    1,787.3                 1,422.6                 
Profit Before Tax from continuing operations: 6,420.3                 5,592.5                 3,034.7                 19,038.8               16,325.9               
Profit Before Tax from discontinued operations -                         -                         -                         -                         (83.8)                     
Total Profit Before Tax 6,420.3                 5,592.5                 3,034.7                 19,038.8               16,242.1               

3 Capital Employed -
Segment Assets:
(a) Pigments 1,92,898.3            1,74,704.3            1,56,393.6            1,92,898.3            1,56,393.6            
(b) Others * 7,053.5                 5,716.7                 6,013.7                 7,053.5                 6,013.7                 
Total Segment Assets : 1,99,951.8            1,80,421.0            1,62,407.3            1,99,951.8            1,62,407.3            

Segment Liabilities:
(a) Pigments 54,078.5               45,604.5               43,937.8               54,078.5               43,937.8               
(b) Others * 5,205.3                 3,210.8                 4,077.4                 5,205.3                 4,077.4                 
Total Segment Liabilities : 59,283.8               48,815.3               48,015.2               59,283.8               48,015.2               

Total Capital Employed : 1,40,668.0            1,31,605.7            1,14,392.1            1,40,668.0            1,14,392.1            

*Others - Comprises of Engineering business (Manufacturer of clean air solution, grinding solution and conveying solution.)

PART III - SEGMENT-WISE REVENUE, RESULTS AND CAPITAL EMPLOYED

Sr.
No. Particulars

Quarter Ended Year Ended

REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001
SUDARSHAN CHEMICAL INDUSTRIES LIMITED



(Rs. in Lakhs)

31.03.2021
(Audited)

31.03.2020
(Audited)

Cash flow from operating activities
Profit before tax and exceptional items from continuing operations 19,038.8          16,325.9          

Adjustment for
Depreciation / amortization 8,650.9            7,350.8            
Unrealized foreign exchange (Gain)/ Loss (425.4)             975.4               
Fair value (Gain) / Loss on derivatives (265.4)             707.1               
Provision for expected credit loss (reversed)/ established and bad debts (195.5)             931.5               
Finance costs 1,787.3            1,422.6            
Interest income (193.2)             (272.3)             
Provision for Inventory Obsolescence 888.6               76.9                 
Others 183.0               (48.3)               

Operating profit before working capital changes 29,469.1          27,469.6          
Working capital adjustments :
Changes in liabilities and provisions 8,537.1            11,987.0          
Changes in current and other non-current assets (17,609.0)        (6,981.9)          

Cash generated from operations 20,397.2          32,474.7          
Income taxes paid (net of refunds) (3,880.5)          (6,160.0)          

Net cash flow from operating activities from continuing operations 16,516.7          26,314.7          
Net cash flow (used in)/ from operating activities from discontinued operations (refer note 2) -                    (54.5)               

A Net cash flow from operating activities from continuing and discontinued operations 16,516.7          26,260.2          

Cash flows from investing activities :

(26,957.2)        (25,536.1)        
Proceeds from sale of division and subsidiary, net of incidental expenses and taxes -                    3,214.8            
Interest received 193.2               272.3               
Others 179.7               67.8                 

B Net cash flows (used in) investing activities (26,584.3)        (21,981.2)        

Cash flows from financing activities :
Proceeds from long-term borrowings 22,857.3          13,775.5          
Repayment of long-term borrowings (5,448.5)          (7,403.8)          
Dividend and tax thereon (37.6)               (10,019.8)        
(Repayments of)/ proceeds from short-term borrowings (net) (4,718.7)          1,133.4            
Finance costs paid (1,740.7)          (1,422.6)          
Payment of lease liabilities (64.7)               -                    

C Net cash flow from/ (used in) financing activities 10,847.1          (3,937.3)          
Net increase in cash and cash equivalents (A + B + C) 779.5               341.7               

Cash and cash equivalents at the beginning of the year 818.2               476.5               
Cash and cash equivalents at the end of the year 1,597.7            818.2               

REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001
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PART IV - STATEMENT OF AUDITED CONSOLIDATED CASH FLOWS

Particulars

Year Ended

 Purchases of property, plant and equipment, intangible assets, intangible assets under development (including 
net movement in CWIP, capital advances and capital liabilities)  



NOTES :

2.

3.

(Rs. in Lakhs)
Particulars

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020

Revenue
Industrial Mixing Solution Division -                   -                   -                   -                   36.2               

Total Revenue -                   -                   -                   -                   36.2               

Profit Before Tax
Industrial Mixing Solution Division -                   -                   -                   -                   (83.8)              

Total Profit Before Tax -                   -                   -                   -                   (83.8)              

4.

(Rs. in Lakhs)
Particulars

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020
Profit before tax and exceptional items from continuing operations 6,420.3          5,592.5          3,034.7          19,038.8        16,325.9        
Tax expense excluding tax on exceptional items and tax related to earlier year 1,611.9          1,245.7          304.1             5,030.5          3,155.4          
Reversal/ (Charge) of deferred tax expense (refer note 5 below) -                   -                   989.7             -                   2,305.5          

4,808.4          4,346.8          1,740.9          14,008.3        10,865.0        

6.9                 6.3                 2.5                 20.2               15.7               

5.

6. Other expenses includes foreign exchange (gain)/ loss for the period. 
(Rs. in Lakhs)

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020
Foreign Exchange (Gain)/ Loss               (41.2)             (262.2)              624.5             (807.0)              140.5 

7.

8.

9.

10.

11.

12. The previous period's numbers have been regrouped wherever necessary to meet current period's classification.

For and on behalf of the Board of Directors

R. B. RATHI
MANAGING DIRECTOR

Pune : 28th May, 2021 DIN: 00018628

SUDARSHAN CHEMICAL INDUSTRIES LIMITED
REGD.OFFICE / GLOBAL HEAD OFFICE : 162 WELLESLEY ROAD, PUNE - 411 001

1. The above audited Consolidated Financial Results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on
28th May, 2021. These audited Consolidated Financial Results have been prepared in accordance with the Indian Accounting Standards (“Ind-AS”) as specified under
Section 133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and the
provisions of the Companies Act, 2013. 

The audited Consolidated Financial Results include the Financial Results of the wholly owned subsidiaries viz. RIECO Industries Limited, Sudarshan Europe B.V. (The
Netherlands), Sudarshan (Shanghai) Trading Company Limited (China); Sudarshan Japan Limited; and the step-down subsidiaries viz. Sudarshan North America Inc.
(U.S.A.), and Sudarshan Mexico S de R.L.de CV (Mexico) (Hereinafter referred as "Group")

Year Ended

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post – employment benefits has received the Presidential assent in
September 2020. The Ministry of Labour and Employment had released draft rules for the Code on 13th November , 2020, and had invited suggestions from
stakeholders which are under active consideration by the Ministry. However, the effective date from which the changes are applicable is yet to be notified. The Company
will evaluate and will give appropriate impact in the financial statements in the period in which the Code becomes effective and the related rules are published.

Year Ended

The Holding Company entered into a Business Transfer Agreement dated 12th April, 2019 for transfer of its Industrial Mixing Solutions Division on a going concern
basis.  The resultant gain of Rs.1,716.6 Lakhs is recognised under "Exceptional Items" in the previous year. 
According to the requirements of Ind AS 105 – “Non current assets held for sale and discontinued operations”, the operations related to the Industrial Mixing Solution
Division have been classified as held for sale / discontinued operations. The results (profit / (loss)) of this business have been presented separately in the results for the
comparative periods. The table below provides the details of revenue and profit before tax for the discontinued businesses. 

The figures for the quarter ended 31st March, 2021 and the corresponding quarter ended in the previous year as reported in these Consolidated Financial Results are
the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto the end of the third quarter of the relevant
financial year. Also the figures up to the end of the third quarter had only been reviewed and not subjected to audit.

The table below provides basic earnings per share from continuing operations after excluding the exceptional items. (Refer Note 3 above) and tax on exceptional items
and tax related  to earlier years. (Refer note 5 below)

Year Ended

Quarter Ended

The Government of India, on 20th September 2019, vide the Taxation Laws (Amendment) Ordinance 2019, inserted a new Section 115BAA (‘New Tax Regime’) in the
Income Tax Act, 1961, which provided an option to the holding Company to pay income taxes at reduced tax rates (25.17%, inclusive of surcharge and cess). The
amendment stipulated that the option to adopt the New Tax Regime was to be exercised in the prescribed manner on or before the due date specified under sub-
section (1) of section 139 for furnishing the return of income. 
Based on an initial estimation, the holding Company estimated that the old tax regime was more beneficial in view of various tax deductions available under this regime
and accordingly established provision for income tax @ 34.94% (inclusive of surcharge and Cess) at the time of finalizing the financial statements for year ended 31st 

March, 2020.
During the quarter ended 31st December, 2020, while finalizing the tax return, Management re-assessed the option of old tax regime versus New Tax Regime.
Management concluded that the New Tax Regime is beneficial for the year 19-20 considering various recent developments and uncertainties associated with tax
deductions under old regime. Hence, Management opted for the New Tax Regime for the year 19-20. The effect of this change in accounting estimate, amounting to Rs.
960.7 Lakhs on current tax expense (increase) and reversal of deferred tax amounting to Rs 529.8 Lakhs (net tax impact of Rs 430.9 Lakhs) was recorded in quarter
ended 31st December, 2020. During current quarter, the holding Company has reversed excess provisions for income tax of Rs. 533.7 Lakhs arising from completion of
tax assessments and receipt of tax refunds. The net impact of the above of Rs 102.8 Lakhs, is presented as “Tax adjustment related to earlier year” in the consolidated
financial results. 

Quarter Ended

Profit from continuing operations excluding exceptional items (net of related tax) 
and tax related to earlier year

Basic Earnings per share from continuing operations excluding exceptional items (net of 
related tax) and tax related to earlier year *

The aforesaid Unaudited Consolidated Financial Results will be uploaded on the Company’s website www.sudarshan.com and will also be available on the websites of
BSE Limited www.bseindia.com and The National Stock Exchange of India Limited www.nseindia.com for the benefit of shareholders and investors. 

Particulars Quarter Ended

The Group has evaluated the impact of resurgence of COVID pandemic on its business operations, liquidity and financial position and based on management's review
of current indicators and economic conditions, no material adjustment is considered necessary to its audited consolidated financial results as at 31st March, 2021.

* Not annualised

The Board of Directors has recommended a dividend of Rs. 6 /- per share on Face value of Rs.2/- per share (i.e. 300%) for the year 2020-21, which is subject to
approval of shareholders at the 70th Annual General Meeting of the Company.

Rajesh 
Balkrishna Rathi

Digitally signed by Rajesh 
Balkrishna Rathi 
Date: 2021.05.28 19:49:45 
+05'30'
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INDEPENDENT AUDITORS’ REPORT 
 
TO THE BOARD OF DIRECTORS OF SUDARSHAN CHEMICAL INDUSTRIES LIMITED  
 
Report on the audit of the Consolidated Annual Financial Results 
 
Opinion   
 
We have audited the accompanying consolidated annual financial results of Sudarshan Chemical 
Industries Limited (hereinafter referred to as the ‘‘Holding Company”) and its subsidiaries (Holding 
Company and its subsidiaries together referred to as “the Group”),  for the year ended 31 March 2021 
(‘consolidated annual financial results), attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (‘Listing Regulations’).  
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid consolidated annual financial results:  
 
a.  include the annual financial results of the following entities 

  Sudarshan Chemical Industries Limited (the ‘Holding Company’); and  
 

  Subsidiary companies:  
1. Rieco Industries Limited  
2. Sudarshan Europe B.V.  
3. Sudarshan North America Inc. 
4. Sudarshan (Shanghai) Trading Company Limited 
5. Sudarshan Mexico S. de R.L. de CV. 
6. Sudarshan Japan Limited 

 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard; and  

c. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards, and other accounting principles generally accepted 
in India, of consolidated net profit and other comprehensive income and other financial information 
of the Group for the year ended 31 March 2021.  
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Basis for Opinion  
 
We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further 
described in the Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results 
section of our report. We are independent of the Group, in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Act, and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is sufficient 
and appropriate to provide a basis for our opinion on the consolidated annual financial results.  
 
Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial 
Results  
 
These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements.  
 
The Holding Company’s Management and the Board of Directors are responsible for the preparation 
and presentation of these consolidated annual financial results that give a true and fair view of the 
consolidated net profit/loss and other comprehensive income and other financial information of the 
Group in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards prescribed under Section 133 of the Act and other accounting principles generally accepted 
in India and in compliance with Regulation 33 of the Listing Regulations. The respective Management 
and Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of each company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the consolidated annual financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the consolidated annual financial results by the Management and the 
Directors of the Holding Company, as aforesaid.  
 
In preparing the consolidated annual financial results, the Management and the respective Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the company or to cease operations, or has no realistic alternative but to do so.  
 
The respective Board of Directors of the companies included in the Group is responsible for overseeing 
the financial reporting process of each company.  
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Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the consolidated annual financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these consolidated annual financial results.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:  
 
  Identify and assess the risks of material misstatement of the consolidated annual financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also 
responsible for expressing our opinion through a separate report on the complete set of financial 
statements on whether the company has adequate internal financial controls with reference to 
financial statements in place and the operating effectiveness of such controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the consolidated financial results made by the Management and 
Board of Directors.  

 
 Conclude on the appropriateness of the Management and Board of Directors use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the consolidated annual 
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future events 
or conditions may cause the Group to cease to continue as a going concern.  

 Evaluate the overall presentation, structure and content of the consolidated annual financial results, 
including the disclosures, and whether the consolidated annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation.  

 Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group to express an opinion on the consolidated annual financial results. We 
are responsible for the direction, supervision and performance of the audit of financial information 
of such entities included in the consolidated financial results of which we are the independent 
auditors. We remain solely responsible for our audit opinion.  
 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we are the independent auditors 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.  
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Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results (continued) 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.  
 
We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by 
the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.  
 
Other Matter 
 
The consolidated annual financial results include the results for the quarter ended 31 March 2021 being 
the balancing figure between the 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 B S R & Associates LLP 
 Chartered Accountants 
 Firm’s Registration No.-116231W/W-100024 
  

 
 
 

 Raajnish Desai 
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