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Dear Sir/Madam, 

Sub.: Outcome of Board Meeting 
Ref.: Scrip Code - 511431/VAKRANGEE 

Pursuant to Regulation 30 read Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Require:nents) Regulations , 2015, we hereby inform you that the Board of Directors at its meeting 
held toc'ay i.e. Tuesday, October 30, 2018, inter alia considered and approved Un·audited (Standalone 
r: Consolidated) Financial Results for the Quarter and Half year ended September 30, 201 ('" 

We enclose copy of Un-audited Financial Results for the quarter and half year ended September 30, 
2018 along with Limited Review Report dated September 30, 2018 of Mis . A.P. Sanzgiri &. Co, 
Chartered Accountants, statutory auditors of the Company in respect of the said results. 

Please note that the Board Meeting commenced at 12.00 Noon and concluded at 4.10 P.M. 

Please take the above on yours records. 

Thanking you 

Yours faithfully, 

Company Secretary 
(Mem. No.: A18300) 

October 30, 2018 

To. 

Department of Corporate Relationship 

'3SE ltd. 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort, 

Mumbai . 400001 


Corporate Relationship Department 
National Stock Exchange of India ltd. 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East) , Mumbai . 400051 



VAKRANGEE LIMITED 
Vakrangee VAKRANGEE CORPORATE HOUSE, PLOT NO. 93. ROAD NO. 16. 

M.I.D.C .• MAROL, ANDHERI (EAST), MUMBAI - 400 093. INDIA 
CIN : L65990MH1990PLC056669 

PHONE : 022 6776 51 00/2850 3412 FAX: 022 2850 2017 

(~in Lakhs) 
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESUL TS FOR THE QUARTER / HALF YEAR ENDED SEPTEMBER 30, 2018 

For the quarter ended Fc.r the hall year ended For the year 

S.No, Particulars ended 
30-Seo-15 30-Jun-15 30-Seo-17 30-5eo-18 30-SeD-17 31-Mar-18 

tUn-audited\ (Un -audited\ rUn-audited (Un-audited) (Un-audited) (Audited) 
(1) (2) (3) (4) (5) (6) 

1 Income 
Revenue from operations 28.35929 99.625 90 1.50.517.31 1.27.98519 2.79.340.39 6.37,93084 
Other Income 2.16347 1,692 33 53313 3.855 .80 95771 3.382 96 

Total Income 30,522.76 1,01,318.23 1,51 ,050.44 1,31 ,840.99 2,80,298.10 6,41,313.80 

2 Expenses 
Purchase of stock in trade and other operating expenditure 28.13106 96.270 20 1.19.85518 1.24,401 26 2.21,257 .48 5,07.76295 
Changes in Inventories of stock-in-trade (89051 ) (162.00) (47 .27) (1,052.51) (587 .93) (678 23) 

Employee benefits expense 2.017 .64 2.198 .86 1.58367 4,216.50 2.87965 6.71418 

Finance costs 6128 64716 78715 

Depreciation and amortisation expense 182.12 18344 68,46 365.56 147.69 416,41 

tmpairment loss 277.61 
Other expenses 75989 62714 970.59 1,387.03 1.774.58 25.836 .75 

Total expenses 30,200.20 99,117.64 1,22,491 .91 1,29,317.84 2,26,118.63 5,41,116.82 

3 Profit before tax (1-2) 322.56 2,200.59 28,558.53 2,523.15 54,179.47 1,00,196.98 

4 Tax expense 

Current tax 4552 91017 10,037.19 955.69 19,02399 34,992.08 

Deferred tax 19417 (002) (324.47) 19415 (330.20) (1.057 20) 

Total tax expenses 239.69 910.15 9,712.72 1,149.84 18,693.79 33,934.88 

5 Profit for the period / year (3-4) 82.87 1,290.44 18,845.81 1,373.31 35,485.68 66,262.10 

6 Other comprehenSive income (OCI) / (expenses) 
Items that will not be reclassified to profit or loss 

Changes in fair value of FVOCI equity instruments (3 ,08634) 

Remeasurement of net defined benefit obligations (net of taxes) 0.21 (2805) (1763) (2784) (6.80) (8 .12) 

Total other comprehensive income / (expenses) for the period / 0.21 (28.05) (17.63) (27.84) (6 .80) (3,094.46) 

year 

7 Total comprehensive income for the period I year (5+6) 83,08 1,262.39 18,828.18 1,345.47 35,478 .88 63,167.64 

8 Paid up equity share capital (face value ~ 1/- each) 10.588 03 10.588.03 10.58803 10.58803 10,58803 10.58803 

9 Reserves excluding revalualion reserves as per balance sheet of 2,47 ,63712 

prevIous accounting year 

10 Earnings per share (EPS) in ~ (not annualised) 
(a) BaSIC 0.Q1 0.12 1.78' 0.13 3.35' 6.26 

(b) Diluted 0.01 0.12 1.78' 0.13 3.35' 6.24 

.. Refer note 3 of notes to the standalone financIal results 



Vakrangee Limited 

Notes to the standalone financial results for the quarter and half year ended September 30, 2018: 

The above unaudited standalone financial results for the quarter / half year ended September 30. 2018 have been reviewed by the Audit 
Committee and approved by the Board of Directors at their respective meetings held on October 30, 2018 The statutory auditors of the 
Company, A P Sanzgiri & Co. Chartered Accountants. have performed a limited review of the above financial results for the quarter / 
half year ended September 30. 2018. 

2 	 These results have been prepared on the basis of standalone unaudited financial statements, which are prepared in accordance with the 
Indian Accounting Standards (Ind-AS) as prescribed under Section 133 of the Companies Act, 2013 and notified by the Ministry of 
Corporate Affairs under the Companies (Indian Accounting Standards) Rules . 2015 (as amended) 

3 	 The Board of Directors in its meeting held on November 13, 2017 had recommended issue of Bonus shares in the ratio of one Equity 
share of ~ 1 each for one existing equity share of ~ 1 each held. The issue of Bonus share approved by the Shareholder on December 
16. 2017 and accordingly the Company allotted 52 .94.01 ,545 number of fully paid equity shares on December 26, 2017 . The Earnings 
Per Share (both basic and Diluted) for the quarter and half year ended September 30. 2017 have been restated to give effect to the 
aforesaid bonus shares as per Ind AS-33. 

4 	 During the quarter ended September 30. 2018. the Company has granted 4,32 ,400 options under Company's "ESOP Scheme 2014", to 
its employees. 

5 	 The Company's activities predominentiy comprise providing various services through Vakrangee Kendra. Considering the nature of the 
Company's business and operations, there is only one reportable operating segment i.e. Vakrangee Kendra. 

6 	 The comparative financial results for the quarter / half year ended September 30, 2017, included in above standalone financial results 
have been reviewed by another firm of Chartered Accountants who. vide their report dated November 13. 2017 expressed an unmodified 
conclusion on those standalone financial results . 

7 	 The figures of the previous year / period have been regrouped / rearranged / recast to render the comparable with the figures of the 
current period . 

8 	 The above results of the Company are available on the Company's website wwwvakrangeein and also on www.bseindia .com and 
www.nseindia.com . 

Place : Mumbai 

Date : October 30, 2018 

For and on behalf of the Board of Directors 

Dinesh Nandwana 

Managing Director and CEO 

DIN ' 00062532 

http:www.nseindia.com
http:www.bseindia.com


Vakrangee Limited 


Standalone Statement of Assets and Liabil ities as at September 30,2018 


Particulars 

I. ASSETS 
1. Non-Current Assets 

(a) Property. plant and equipment 

(b) Capital work-in-progress 
(e) Investment property 
(d) Financial assets 

(i) Investments 
(II) Trade Receivables 

(Iii) Loans 

(iv) Other financial assets 

(e) Deferred tax assets (Net) 
(f) Other non-current assets 

Total Non-Current Assets 

2. Current Assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Other financial assets 

(c) Current tax assets (net) 
(d) Other current assets 

Total Current Assets 

TOTAL ASSETS 

II. EQUITY AND LIABILITIES 

1. Equity 
(a) Equity share capital 
(b) Other equity 

Total Equity 

2. 	Liabilities 

Non Current Liabilities 


(a) Financial liabilities 
(I) Trade payables 

(Ii) Other financial liabilities 


(b) Employee benefit obligations 

Total Non-Current Liabilities 

3. Current Liabilities 
(a) Financial liabilities 

(I) Borrowings 

(il) Trade pay abies 

(ill) Other financial liabilities 


(b) Other current liabilities 
(c) Provisions 
(d) Employee benefit obligations 
(e) Current tax liabilities (Nel) 

Total Current Liabilities 

TOTAL EQUITY AND LIABILITIES 

« in Lakhs) 

As at As at 
September 30,2018 March 31, 2018 

(Un-audited) (Audited) 

9.21302 8.96694 
207.97 315.45 

9.43 951 

5.66480 5.606 .83 

3,13123 3.223.40 
111 77 11253 
88237 1.06157 

1,139.77 84755 

20,359.36 20,142.78 

2.627 16 1,71463 

88.66 
1,24,95711 1,27.658.36 

7,04194 70.244.69 
1,12.167 10 73, 661 10 

9137 93.45 
2,052.67 585.70 

201.46 
81608 3,22407 

2,49,753.43 2,77,472.12 

2,70,112.79 2,97,614.90 

10,588.03 10,58803 
2,46,57574 2,47 .637.12 

2,57,163.77 2,58,225.15 

372.03 354 .13 
38.16 38.10 

18163 354 .82 

591.82 747.05 

34 ,12777 

1.63122 

1.215.2 1 
1.24437 
3.046.20 9.146.29 

209.06 
1347 

351 .01 
1530 

-

38,642.70 

2,70,112.79 

12,357.20 

2,97,614.90 

http:2,97,614.90
http:12,357.20
http:2,70,112.79
http:38,642.70
http:9.146.29
http:3.046.20
http:2,58,225.15
http:2,57,163.77
http:2,47.637.12
http:10,588.03
http:2,97,614.90
http:2,70,112.79
http:2,77,472.12
http:2,49,753.43
http:2,052.67
http:70.244.69
http:1,27.658.36
http:20,142.78
http:20,359.36
http:1,139.77
http:3.223.40
http:5.606.83


A. P. SANZGIRI & Co. 
C HARTERED ACCOUNTANTS 

Plot No . 22. Hous~ No. 174. Anand Nagar Lane. 
Behind Vakola Police Station . Santacruz (East) . 
Mumbai - 400055. India 
Tel • +91·2]·26691232 
Fax : +91·2]·26691233 
Email : contact@ca·aps.comiapsanzgiri@vsnl.com 

Limited Review Report on Unaudited Quarterly and Year-to-date Standalone Financial 
Results of Vakrangee Limited Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To, 

The Board of Directors, 

VAKRANGEE LIMITED 


1. 	 We have reviewed the accompanying statement of unaudited standalone financial results 
of VAKRANGEE LIMITED ('the Company') for the quarter and half year ended 
September 30,2018 ('the Statement'), attached herewith, being submitted by the Company 

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('the Regulation'), read with SEBI Circular 
No. CIRlCFDIFACI62/2016 dated July 5, 2016 ('the Circular'). 

2. 	 The preparation of the Statement is in accordance with the recognition and measuremer:..t 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind 
AS 34) prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of 
Companies (Indian Accounting Standards) Rules , 2015 and the Circular, which is the 
responsibility of the Company's management and has been approved by the Board of 
Directors of the Company. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. 	 We conducted our review in accordance with the Auditing Standards on Review 
Engagement (SRE) 2410, Review of Interim Financial Information by Independent 
Auditor of the Entity issued by Institute of Chartered Accountants of India. This standard 

requires that we plan and perform the review to obtain moderate assurance as to whether 
the Statement is free of material misstatement. A review is limited primarily to inquiries 
of company personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit. We have not performed an audit and accordingly, 
we do not express an audit opinion. 

4. 	 The comparative financial information of the Company for the quarter and half year ended 

September 30, 2017, included in the Statement, have been reviewed by another firm of 
Chartered Accountants who, vide their reports dated November 13, 2017, expressed an 

unmodified conclusion. 



A. 	P. SANZGIRI & Co. 
e H ART E. PEl:.· Arc u NT A r~ T S 

5. 	 Based on our review conducted as above, nothing has come to our attention that causes us 

to believe that the accompanying Statement prepared in accordance with the recognition 

and measurement principles laid down in the applicable Indian Accounting Standards (lnd 

AS') specified under Section 133 of the Companies Act, 2013 , read with relevant rules 

issued there under and other recognised accounting practices and policies has not disclosed 

the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular 

No. CIRJCFDIFAC/62/2016 dated July 5, 2016, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For A. P. Sanzgiri & Co. 
Chartered Accountants 
Firm Registration Number 116293W 

~~ 

Date: October 30,2018 Ankush Goyal 
Place: Mumbai Partner 

M.No: 146017 



VAKRANGEE LIMITED 
VAKRANGEE CORPORATE HOUSE, PLOT NO. 93, ROAD NO. 16, 

MJ.D.C. , MAROL, ANDHERI (EAST), MUMBAI - 400 093. INDIA Vakrangee 
CIN : L65990MH1990PLC056669 

PHONE : 022 6776 5100 12850 3412 FAX : 022 2850 2017 
~, 

(~ In Lakhs) 

.Refe r note 4 of notes to the consolidated f .naneJ31 results 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER / HALF YEAR ENDED SEPTEMBER 30, 2018 

For the quarter ended For tho half ye.r ended For the yenr 

S.No. Particulars ended 
30·Soo·18 30.Jun·18 30·Seo·17 30·Seo·18 30·Sep·17 31·M.r·18 

Un·audited -IUn.audited Un-audlted Un·audited) (Un·audlted) [Audited) 
(1) (2) (3) (4) (5) (6) 

1 Income 
Revenue from operations 29.84627 1.01,15092 1,55,07887 1,30,997.19 2,85,263.88 6,50.199.56 
Other Income 2,15981 1,608.74 386.16 3,768.55 669.01 3.44859 

Total Income 32,006.08 1,02. 759.66 1,55,465.03 1,34,765.74 2,85,932,89 6,53 ,648.15 

2 Expenses 
Purchase of stock in trade and other operating expendllure 29,287.22 97.45772 1,23,601 07 1,26,744.94 2,26,059 01 5,13,12430 
Changes in inventories of stock· in-trade (890 51) (162.00) 150.48 (1 ,052.51) (587.93) 3.425.33 
Employee benefits expense 2,038.36 2,235 SO 1.62985 4,273.86 2.961.04 6,880.53 
Finance costs 0.01 274.79 0.01 86116 1,030.54 
DepreCiation and amortisation expense 18276 184.08 68.56 366.84 147.96 417.04 
Impairment Loss 277.61 
Other expenses 84976 71794 953.26 1,56770 1,81857 26,105.70 

Total Expenses 31 ,467.59 1,00,433.25 1,26,678,01 1,31,900,84 2,31,259.81 5,51,261 .05 

3 Profit before tax [1·2) 538.49 2,326.41 28 ,787.02 2,864.90 54,673,08 1,02,387.10 

4 Tax expense 
Current tax 12454 969.21 10,131 .01 1.09375 19,219.61 35.283.19 
Deferred tax 219.87 44.70 (32447) 264.57 (33020) (94173) 
Total tax expenses 344.41 1,013.91 9,806.54 1,358.32 18,889.41 34,341.46 

5 Profit for the period I year (34) 194.08 1,312.50 18,980.48 1,506.58 35,783.67 68,045.64 

6 Other comprehensive Income I (expenses) 

items that will be reclassified to profit or loss 
Exchange difference on tran slation of foreign operations 154 33 11212 12794 266.45 6105 (9228) 

Items that will not be reclassified to profit or loss 

Changes In fair value of FVOCI equity instruments (3,086.34) 

Remeasurement of net defined benefit obligations (net of taxes) 0.21 (2805) (1 7.63 ) (2784) (680) (6 12) 

Total other comprehensive income / (expenses) for the period / 154.54 84.07 110.31 238.61 54.25 (3,186 .74) 

year 

7 Total Comprehensive Income for the Period I Year (5+6) 348 .62 1,396 .57 19,090.79 1,745.19 35,837.92 64,858.90 

8 Paid up equity share capital (face value ~ 1/· each) 10,58803 10.566.03 10.58803 10.586.03 10 .566.03 10,56803 

9 Reserves excluding revaluation reserves as per balance sheet of 2.48.65323 

previOUS accounting year 

10 Earnings per Share (EPS) in ~ (not annuatlsed) 
(a) BaSIC 0.02 0.12 1.80" 0.14 3.38· 6.43 

(b) Diluted 0.02 0.12 1.79" 0.14 3.38" 6.41 



Vakrangee Limited 

Notes to the consolidated financial results for the quarter and half year ended September 30,2018: 

The above unaudited consolidated financial results for the quarter I half year ended September 30. 2018 have been reviewed by the Audit 
Committee and approved by the Board of Directors at their respective meetings held on October 30. 2018. The statutory auditors of the 
Company, A P Sanzgiri & Co, Chartered Accountants, have performed a limited review of the above financial results for the quarter I half 
year ended September 30, 2018 

2 	 These results have been prepared on the basis of unaudited consolidated financial statements, which are prepared in accordance with the 
Indian Accounting Standards (lnd-AS) as prescribed under Section 133 of the Companies Act. 2013 and notified by the Ministry of Corporate 
Affairs under the Companies (Indian Accounting Standards) Rules. 2015 (as amended) 

3 	 The unaudited consolidated financial results include the financial results of the Company and its three wholly owned subsidiaries Vakrangee 
Finserve Limited, Vakrangee Logistics Private Limited and Vakrangee e-Solutions Inc. (together referred to as 'Group'). 

4 	 The Board of Directors in its meeting held on November 13, 2017 had recommended issue of Bonus shares in the ratio of one Equity share of 
~ 1 each for one existing equity share of ~ 1 each held. The issue of Bonus share approved by the Shareholder on December 16,2017 and 
accordingly the Company allotted 52.94.01.545 number of fully paid equity shares on December 26. 2017. The Earnings Per Share (both 
basic and Diluted) for the quarter and half year ended September 30, 2017 have been restated to give effect to the aforesaid bonus shares as 
per Ind AS-33. 

5 	 During the quarter ended September 30. 2018, the Company has granted 4,32,400 options under Company's "ESOP Scheme 2014", to its 
employees. 

6 	 The Company's activities predominently comprise providing various services through Vakrangee Kendra. Considering the nature of the 
Company's busi~ess and operations, there is only one reportable operating segment i.e. Vakrangee Kendra. 

7 	 The comparative unaudited consolidated financial results for the quarter and half year ended September 30, 2017, included in above 
consolidated financial results have been audited by another firm of Chartered Accountants who, vide their report dated November 13, 2017 
expressed an unmodified audit conclusion on those unaudited consolidated financial results. 

8 The figures of the previous year I period have been regrouped I rearranged I recast to render the comparable with the figures of the current 
period. 

9 The above results of the Group are available on the Company's website www.vakrangee.in and also 'bn www.bseindia.com and 
www.nseindia.com. 

For and on behalf of the Board of Directors 

Place Mumbai 
Date . October 30, 2018 Dinesh Nandwana 

Managing Director and CEO 
DIN. 00062532 

http:www.nseindia.com
http:www.bseindia.com
http:www.vakrangee.in


Vakrangee Limited 

Consolidated Statement of Assets and Liabilities as at September 30, 2018 

~ in Lakhs) 
As at As at 

Particulars September 30,2018 March 31, 2018 

(Un-audited) (Audited) 

I. ASSETS 
1. Non-Current Assets 

(a) Property. plant and eqUipment 9,214 70 8,968.98 
(b) Capltat work.in-progress 20797 320.95 
(e) Other intangible assets 4.58 
(d) Investment property 8.43 851 
(e) Finandal assets 

(i) Investments 2,868 81 2.81083 
(ii) Trade Receivable 
(i ii) Other financial assets 17336 564 12 

(f) Deferred Tax Asset (Net) 88237 1.13200 
(g) Other non-current assets 1, 376.53 1,156.88 

Total Non-Current Assets 14,736.75 14,962.27 

2. Current Assets 
(a) Inventories 2,627 16 1,714.63 
(b) Financial Assets 

(i) Investments 88 .66 
(ii) Trade Receivables 1.29,023.48 1,30,788.68 
(iii) Cash and Cash equivalents 8.952 54 73,28937 
(IV) Bank balances other than (iii) above 1,12,984 .01 74 .155.14 
(v) Loans 1,013.11 113.86 
(vi) Other Financial Assets 2,135.50 674 .32 

(c) Current Tax Assets 4.08 24701 
(d) Other Current Assets 818.59 3,230.27 

2,57,558.47 2,84,301 .94Total Current Assets 

2,72,295.22 TOTAL ASSETS 2,99,264.21 

II . EaUITY AND LIABILITIES 

1. Equity 
10,58803 10.58803(a) EqUity share capital 

2,47,991.56 2.48.65323(b) Other equity 

2,58,579.59 2,59,241 .26Total Equity 

2. Liabilities 
Non Current Liabilities 

(a) Financia l liabilities 
372 03 35412(I) Trade payables 
3816 3810(ii) Other financial liabililtes 

18333 357 .65(b) Employee benefit obligalions 

593.52 749.87Total Non-Current Liabilities 

3. Current Liabilities 
(a) Financial liabilities 

(i) Borrowings 
1,894.09 34,65554(II) Trade payables 
1,633.04 1,27347(iii) Other financial liabilities 

3,118149.22877(b) Other current liabilities 
352.67 210.53(c) Provisions 

13.54 15.40(d) Employee benefit obligations 
(e) Currenl lax lIabllllles (Nel) 

13,122.11 39,273.08Total Current Liabilities 

2,72,295.22 2,99,264.21TOTAL EQUITY AND LIABILITIES 

http:2,99,264.21
http:2,72,295.22
http:39,273.08
http:13,122.11
http:1,633.04
http:1,894.09
http:2,58,579.59
http:2,47,991.56
http:2,99,264.21
http:2,72,295.22
http:2,57,558.47
http:3,230.27
http:2,135.50
http:1,013.11
http:1,30,788.68
http:1.29,023.48
http:1,714.63
http:14,962.27
http:14,736.75
http:1,156.88
http:8,968.98


A. P. SANZGIRI Be Co. 
CHARTERED ACCOU N TA N TS 

Plot No. 22 . House No . 174, Anand Nagar Lane . 
Behind Vakola Police Station, Sant acruz (East). 
Mumbai - 400 055, India 
Tel • +91 ·22·26691232 
Fax • +91 ·22·2669 1233 
Email . contact@ca·aps.com ·apsanzglri@vsnl.com 

Limited Review Report on Unaudited Quarterly and Year to Date Consolidated Financial 

Results of Vakrangee Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 


To, 

The Board of Directors, 

V AKRANGEE LIMITED 


1. 	 We have reviewed the accompanying statement of unaudited consolidated financial results of 
VAKRANGEE LIMITED ('the Company'), its subsidiaries (the Company and its subsidiaries 
together referred to as "the Group"), for the quarter and half year ended September 30, 2018 ('the 
Statement'), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
('the Regulation') , read with SEBI Circular No. CIRJCFDIFACI62/2016 dated July 5, 2016 ('the 
Circular'). 

2. 	 The preparation of the Statement is in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (lnd AS 34) 
prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian 
Accounting Standards) Rules, 2015 and the Circular, which is the responsibility ofthe Company's 
management and has been approved by the Board ofDirectors of the Company. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. 	 The Statement includes the unaudited financial information of the following wholly owned 
Subsidiaries; 

);> Vakrangee Logistics Limited 
~ Vakrangee E-Solution Inc. (Philippines) 
);> Vakrangee Finserve Limited 

4. 	 We conducted our review in accordance with the Auditing Standards on Review Engagement 
(SRE) 241 0, Review ofInterim Financial Information by Independent Auditor of the Entity issued 
by Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures applied to the financial data and thus provides less assurance than an audit. We have 
not performed an audit and accordingly, we do not express an audit opinion. 

5. 	 We did not review the financial information, in respect of2 subsidiaries included in the Statement, 
whose unaudited financial infolmation reflect total revenues of Rs. 3,085.35 Lacs and total asset 
4282.37 lacs for the quarter and half year ended on September 30, 2018. This unaudited financial 
information has been reviewed by other auditors whose reports have been furnished to us by the 
Management of the Company and our conclusion on the unaudited consolidated financial results, 
to the extent they have been derived from such unaudited financial information is based solely on 
the report of other auditors. Our co . ot modified in respect of this matter. 

~ Co 
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A. P. SANZGIRI & Co. 
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6. 	 The Statement includes the financial information of one Subsidiary, whose unaudited financial 
information reflect total revenue of Rs Nil and total asset of Rs 3827.27 lacs, which is located 
outside India whose financial information has been prepared in accordance with accounting 
principles generally accepted in such country and which has been reviewed by other auditor under 
general accepted auditing standards applicable in that country. The Company's management has 
converted the financial information of such subsidiary located outside India from accounting 
principle generally accepted in that country to accounting principle generally accepted in India. 
Our conclusion, in so far as it relates to the balance and affairs of such subsidiary located outside 
India is based solely on report of the other auditor and reviewed by another chartered accountant 
whose report has been furnished to us on which we placed reliance. 

7. 	 The comparative financial information of the Group for the quarter and period ended on 
September 30, 2017, included in the Statement, have been reviewed by another firm of Chartered 
Accountants who, vide their reports dated November 13 , 2017, expressed an unmodified 
conclusion. 

8. 	 Based on our review conducted as above and based on the consideration of the reports of other 
auditors referred in paragraph 5 and 6 above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the applicable Indian Accounting Standards (Ind AS') 
specified under Section 133 of the Companies Act, 2013, read with relevant rules issued there 
under and other recognised accounting practices and policies has not disclosed the infonnation 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, read with SEBl Circular No. CIRlCFD/FACI62/2016 dated 
July 5, 2016, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For A. P. Sanzgiri & Co. 
Chartered Accountants 
Firm Registration Number 116293 W 

ICh~ " 
{~ 

Date: October 30,2018 Ankush Goyal 

Place: Mumbai Partner 
M.No: 146017 


