
 

 

May 18, 2023 
To, 
BSE Limited 
Corporate Relations Department 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400001 
 
Scrip Code No.: 512229 ISIN: INE379J01029 
 
Ref:  Regulation 30 and Regulation 33 read with Schedule III of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015.  
 
Sub:  Outcome of Board Meeting held on May 18, 2023.  
 
Respected Sir/Madam, 
 
This is to inform you that the Board of Directors of the Company, at its meeting held today i.e., May 18, 2023, 
which commenced at 6:30 p.m. and concluded at 7:20 p.m. has considered and approved the following items: 
 

1. the Audited Financial Results (Standalone and Consolidated) of the Company for the quarter and the 
financial year ended 31st March, 2023, along with audit report of the statutory auditor. The Financial 
Results along with the declaration that Auditor’s Report on the results is with unmodified opinion is 
annexed as ‘Annexure -A’  
 

2. Board has recommended final dividend at the rate of 5 (Five) paise per Equity Share of face value of 
Re. 1/- each for the year ended 31st March, 2023 subject to approval of the shareholders at the 
ensuing Annual General Meeting of the Company. 

 
Record date for the entitlement of Dividend, and date & timings for ensuing Annual General Meeting of the 
Company shall be intimated in due course of time. 
 
We request to take the aforesaid communication on record and arrange to bring this to the notice of all 
concerned. 

Thanking You, 

Your faithfully. 

For VERITAS (INDIA) LIMITED 

 
 

________________________ 
Amrit Suthar 
Company Secretary and Compliance Officer 

Registered Office: 
Veritas House, 3~ Floor, 70 M int Road, 
Fort, Mumbai - 400 001 . INDIA 
Tel: +91 - 22 - 2275 5555 / 61 84 0000 

Veritas [India] Limited 

Fax: +91 - 22 - 2275 5556 / 6184 0001 { (". 

_c□_r.:_p_rnig:ro__:up~e-v_er_it_as_,c_o_m_,_www __ v_e_ri_ta_s_in_di_a,_n_et ________________________ AGr□upe~Veritas®Enterprise 
CIN: L2320 9MH1985PLC03570 2 



CHARTERED ACCOUNTANTS 

Independent Auditor's Report 

To the board of directors of Veritas India Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying Standalone Annual Financial Results ('the statement') of 
Veritas India Limited (the company) for the quarter and year ended 3 !SL March 2023, 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 these standalone financial results: 

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

11. 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 quarter and year 
ended 31st March 2023. 

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 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
Standalone 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 results 
under the provisions of the Companies Act, 2013 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. 

Emphasis of Matter 

We draw attention to Note to the standalone financial statements, which explains the fact 
that the Company through its Step-down subsidiary, Veritas Poly-chem Private Limited which 
has merged in current year in M/s Veritas Petro Industries Private Limited, has initiated a 
setup of an integrated manufacturing complex at Dighi Port in the state of Maharashtra. The 
project is presently financed by the Company and would be suitably finance subsequently 
through appropriate means at appropriate time. 

Our opinion is not modified in respect of above matters. 
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Management's Responsibilities for the Standalone Financial Results 

This Statemen t, which is the responsibility of the Company's Management and approved by 
the Board of Directors, has been prepared on the basis of related annual and quart erly 
standalone financial s tatements. 

The Company's Board of Directors are responsible for the preparation of these financial 
results that give a true and fair view of the net profit and other comprehensive income and 
other financial information in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard under Section 133 of the Act read with relevant 
rules issued thereunder 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 t he 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 design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial results that give a true and fair view 
and are free from material misstatement, whether due to frau d or error. 

In preparing the standalone financial results, 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 accoun ting 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 are also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone 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 consid ered 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 standalon e 
financial results. 

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

• Identify and assess the risks of material m isstatemen t of the standalone 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 r isk of not detecting a mater ial 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, but not for the purpose 
of expressing an opinion on the effectiveness of the company's internal control. 

• Evaluate the a ppropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors . 
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• Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit eviden ce obtained, whethe r a material 
uncertainty exists related to events or conditions that may cast s ign ifican t dou bt on 
the Company's ability to continue as a going concern. If we conclude th at a material 
uncertainty exists, we are required to draw attention in our auditor 's report to the 
related disclosures in the financial results or, if such disclosures are inadequate, to 
modify ou r opinion. Our conclusions are based on the audit evidence obtained up to 
th e 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 con tent of the standalone financial 
results, in cluding the disclosures, and whether t he financial r esults represent the 
underlying transactions and events in a manner that achieves fair presentation 

We communicate with those charged with governance regarding, amon g other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we iden tify 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 commu nicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

Other Matters 

Attention is drawn to the fact that the figures for the quarter ended March 31, 2023 as 
reported in the statement are the balancing figu res in respect of the year ended March 3 1, 
2023 and pu blished year to date figures up to the end of the third quarter of the relevant 
financial year. The figures up to the end of the third quarter are only reviewed and not 
subjected to audit. 

Our opinion on the statement is not m odified in respect of these matter. 

For Shabbir & Rita Associates LLP 

Signature 
Shabbir S. Bagasrawala 
Partner 
M. No.: 039865 
UDIN: 23039865BGWXJH7 5 13 

Place: Mumbai 
Date: 18/05/2023 
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VERITAS (INDIA) LIMITED 
CIN : L23209MH1985PLC035702 

Regd. Office: Verkas House, 3rd Floor, 70 Mint Road, Fort, Mumbai . 400 001, 
Tel: +91 • 22 • 2275 5555/ 6184 0000, Fax: +91 • 22 • 2275 5556/ 6184 0001, Website: www.verltaslndla.net 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2023 

Quarter ended Quarter ended 
Corresponding 

PARTICULARS 31-03-2023 31-12-2022 Quarter ended 
31-03-2022 Audited Unaudited 

Audited 

Revenue From Operations 7,529.58 5,739.01 26,475.70 

Other lnccmc 79.60 161.01 (162.42) 
TOTAL INCOME (1+11) 7,609.18 5,900.02 26,313.28 
Expenses 

Cost of Materials consumed -
Purchases of stock-in-trade 7,421.48 3,948.96 28,748.11 

Changes in invenlories ol finished goods 35.05 1,487.38 (2,612.46) 

Employee benefits expense 95.62 88.99 92.30 

Finance Cosls 7.70 7.70 7.90 

Depreciation and Amortisalion Expenses 1.40 1.34 7.83 

Olher expenses 40.67 185.33 (57.69) 
TOTAL EXPENSES IV 7,601.92 5,719.70 26,185.99 
Profit/ (Loss) before excepUonal Items and tax (lll•IV) 7.26 180.32 127.29 
Exceptional Items -
ProfiV(Loss) b•fore tax (V-VI) 7.26 180.32 127.29 
Tax Expense: 

(1) Curren! tax (78.04) 112.18 (49.94) 

(2) Deferred tax (2.53) (1.95) 29.66 

(3) MAT Credi I Adjuslment 80.78 (80.78) 59.59 

(4) Tax Earlier Years 
Profit/ (Loss) for lhe period (VII-VIII) 7.06 150.87 87.98 
Other Comprehensive Income 

A (I) Items that will not be reclasslfled to profit or loss 4.50 (12.92) 

Ill Income tax relaUnq to Items that wlll nol be reclassified to orofit or loss (0.76) 2.41 
Total Comprehensive Income for the period (IX+X) 10.80 150.87 77.47 
Paid up Equity share capital (face value of Rs.1.00 per Share) 268.10 268.10 268.10 
Reserves Excluding Revaluation Reserves as at Balance sheet 18,609.64 18,221.68 
Eaming per equity share 

0.03 0.56 0.33 1l Basic 

''21 Diluted 0.03 0.56 0.33 

(Rs In Lakhs) 

Year ended Year ended 
31-03-2023 31-03-2022 
Audited Audited 

22,793.44 35,389.67 

675.39 255.60 
23,468.84 35,645.27 

18,067.17 42,070.52 
3,496.41 (7,846.69) 

378.76 231.13 

30.49 32.09 

5.49 28.46 

1,022.82 400.66 

23,001.14 34,916.17 
467.70 729.10 

467.70 729.10 

78.88 136.15 

(8.05) (26.96) 

396.87 619.91 

4.50 (12.92) 
(0.76) 2.41 

400.61 609.40 
268.10 268.10 

18,609.64 18,221.68 

1.48 2.31 

1.48 2.31 



VERITAS (INDIA) LIMITED 
Reg<j. Office: Veri1as Hoose, 3rd Floor, 70 Mini Road, Fort, Mumbai-400 001. 

CIN: L23209MH1985PLC035702 

STANDALONE SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2023 
{Rs In Lakhsl 

(STANDALONE) 

Quarter ended Quarter ended 
Corresponding 

Year ended Year ended Sr. 
PARTICULARS 31-03-2023 31-12-2022 Quarter ended 

31-03-2023 31-03-2022 No. 
Audited Unaudited 31-03-2022 

Audited Audited Audited 

1 Segment Revenue 

(Net Sales/ Income from each segment) 

a) Segment A - (Trading Distribution & Developrnenl) 7,513.74 5,739.01 26,493.60 22,777.64 35,365.38 

b) Segment 8 - (Power Generation) 15.83 0.00 (17.90) 15.80 24.29 

TOTAL 7,529.57 5,739.01 26,475.70 22,793.44 35,389.67 

Less: Inter Segment Revenue 

Net Sales/Income from Operations 7,529.57 5,739.01 26,475.70 22,793.44 35,389.67 

2 Segment Results 

(Profil before lax, interest and other Income from such segment) 

a) Segment A- (Trading Distribution & Development) 285.73 23.85 74.26 163.91 344.69 

b) Segment B - (Power Generalion) 4.67 (3.20) (22.92) (4.77) 4.16 
TOTAL 290.40 20.66 51.34 159.14 348.85 

Less: i. Interest 1.40 1.34 7.83 5.49 28.46 

Add: i. Un-allocable olher income (281.74) 161.01 83.78 314.05 408.71 

TOTAL Profit/ (Loss) before Tax 7.26 180.32 127.29 467.70 729.10 

Less: 

a) Current Tax (78.04) 112.18 (49.94) 78.88 136.15 

b) Deferred Tax (2.53) (1.95) 29.66 (8.05) (26.96) 

c) MAT Credit Adjustment 80.78 (80.78) 59.59 . 
d) Tax for ea~iier years . 

Profit after Tax 7.06 150.87 87,98 396,87 619.91 

3 Segment Assets 

Power generation 131.29 167 .15 

Trading Distrubution & Development 9,070.41 15,914.58 

Total Segment Assets 9,201.70 16,081.73 

Less: lnler- Segment Assels . 

Add : Unallocable Corporale assets 40,297.45 38,821.53 

Total Assets 49,499.15 54,903.25 

Segment Liabilities 

Power generalion 2.08 2.08 

Trading Dislrubulian & Development 30,536.41 36,162.66 

Total Segment Liabilities 30,538.49 36,164.74 

Less: lnler- Segment Llabililies . . 

Add : Unallocable Corporate Llabifilies 82.91 248.74 

Total Liabilities 30,621.40 36,413.48 
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VERITAS (INDIA) LIMITED 

Statement of Standalone Assets and Liablities s. m a s (R . L kh ) 
Asat As at 

31 March 2023 31 March 2022 

ASSETS 
l Non-Current Assets 

(al Property, Plant and Equipment 289.31 299.55 
(bl Financial Assets 

(i) • Investments 38,698.89 37,431.85 
(cl Deferred tax assets (Net) 46.11 38.06 
(d) Other Non Current Assets 3.18 

Total Non Current Assets 39,034.32 37,772.64 

2 Current Assets 

(a) Inventories 4,387.01 7,883.42 
(bl Financial Assets 

(i) - Trade Receivables 4.327.BO 7.734.90 
(Ii) - Cash and Cash Equivalents 58.51 33.96 
(i ii) • Bank Balances other than Cash and Cash Equivalents 26.54 25.84 
(iv) - Loans 1,552.44 1,349.22 

(cl Other Current Assets 112.53 103.28 
Total Current Assets 10,464 .83 17,130.62 

Total Assets 49,499.15 54,903.26 

EQUllY AND LIABILITIES 
Equit y 

l (a) Equity Share Capital 268 .10 268.10 
(bl Other Equity 18,609.64 18,221.68 

Total Equity 18,877.74 18,489.78 

Liabilities 

2 Non-Current llabllities 
(a) Financial Liabilities 

(i) • Trade Payables 22,611.76 
(II) • Other Financial Liabilit ies 365.82 

(bl Deferred Tax Liabilities (Net) 
(cl Provisions 16.68 15.51 

Total Non Current liabilities 22,628.44 381.33 

3 Current Liabilities 
(a) financia l Liabillties 

(i) - Trade Payables 7.416.49 35,530.50 
(Ii) • Other Financial Liabilities 349.09 154.13 

(bl Other current liabilities 5.60 20.11 
(cl Provisions 115.77 148.38 
(d) Current Tax Llabllltles (Net ) 106.01 179.03 

Total Current Lia billies 7,992.96 36,032.15 

Total Equity and Lia billies 49,499.15 54,903.26 



VERITAS (INDIA) LIMITED 

Statement of Standalone Audited cash Flows for the year ended 31st March 2023 

Particulars For the Year ended 31 March 2023 

A Cash Flow from Operating Activities 
Profits before Tax 

Adjustment For 

Depreciation and Amortisation E,cpenses 

Fair Value adjustment of gaurantee to subsidiaries 
Interest Income 

Interest & Finance Charges 

Change in the Fair Valuation of Investments 

Items that will not be reclusified to profit or loss 
Dividend Received from Subsidiaries 

Operating Profit before working Capital Changes 

Working Capital Changes 

{lncrease)/Oecrease in Inventories 

(lncrease}/Oecrease in Non current Other Financial liabilities 
(lncrease)/Oec:rease in Non current Provision 

(lncrease)/Decrease In Trade Receivables 
{lncreast!)/Oecrease in Short Term loans and Advances 
{lncrease)/Decrease In Other Non Current Assets 
{lncrease)/Oecrease in Other Current Assets 
lncrease/(Oecrease) in Trade Payables 
fncrease/(Oec:rease) in Non current Trade Payables 
(lncrease)/Oecrease in Other Financial Liabilities 
lncrease/(Decrease) Other current l labilitie, 
lncrease/(Oecrease) in Provision 
{lncrease:)/Oecrease in Working Capital 

Cash Generated from Operating Activities 

Tax Paid 

Cash u,ed (·)/(+) generated for operating activities (A) 

8 Cash Flow From Investing Activities 
Proceeds from sale of Fixed Assets 
Addition of Fixed Assets 
Sa le of Fixed Assets 
Purchase of Non•Current Investments 

(Increase)/ decrease in bank deposits and margin money 
Commission From Wholly Owned Subsidiaries 
Interest Income 

Dividend Received rrom Subsidiaries 

Net Cash Used In Investing Activlttes ( B J 

C Cash Flow From Financing Activities 
lntere.st & Finance Charges 
Dividend Paid 

Net Cash Used In Financing Activities ( C) 

O Net lnaease (+)/ Decrease H In cash and cash equivalent 

Cash equivalent ( A+B+C) 

Cash and Cash Equivalent Opening Balance 
Cash and Cash Equivalent Closing Balance 

Closing Balances represented by: 

Cash and Bank Balances 
Cash .>nd Cash Equivalents 
(i) Balances with Banks 

(ii) Cash on Hand 

30.49 

(165.83) 

{42.81) 

5.49 

4.50 

3.496.41 

{365.82) 

1.18 

3,407.11 

(203.22) 

3.18 

(9.25) 

(16,100.09) 

10,597.83 

194.96 

(14.51) 

(32.61) 

(151.90) 

(20.25) 

(1,289.08) 

(0.70) 

165.83 

42.81 

(5.49) 

(13.41 

467.70 

(168.16) 

299.54 

975.19 

1,274.73 

(151.90) 

1,122.83 

(1,101.40) 

(18.91) 

24.55 

33.96 

58.51 

56.60 

1.91 

(Rs. In La kh•J 

For the Year ended 31 March 2022 

32.09 
(165.83) 

(58.72) 

28.46 
{85.41) 

12.92 

{7,846.69) 

180.70) 

6.88 
11,567.17 

1,393.42 

12.87 
(87.29) 

19,855.47 

(20,838.05) 

(83.47) 

(68.49) 

68.95 

(56.61) 

(1.72) 

(4,510.99) 

{l.67) 

165.83 

58.72 

(28.46) 

l13.41} 

729.11 

(262.33) 

466.77 

3,900.07 

4,366.84 

(56.61) 

4.310.23 

{4,289.83) 

(41.87) 

(21.47) 

55.42 

33.95 

33.44 

0.52 

33.95 
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Independent Auditor's Report 

To the board of directors of Veritas India Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Consolidated Annual Financial Results ( 'the 
Statement')of Veritas India Limited (herein after referred to as "the Holding Com pany'') and 
its subsidiaries ( Holding Company and its subsidiaries together referred to as "the Group"), 
for the year ended 31st March 2023, 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 Regu lations") . 

In our opinion and to t h e best of our information and according to the explanations given to 
us and based on the consideration of the reports of the other auditor on separate audited 
financial statements of the subsidiaries, the aforesaid consolidated financial results: 

i. includes the annual financial results of the following subsidiaries (includin g step 
down subsidiary): 

Parent 
Veritas India Limited 

Subsidiaries 
a) Veritas International FZE# 
b) VERASCO FZE (formerly known as Hazel International FZE)# 
c) Veritas Agro Ventures Private Limited 
d) Veritas Infra and Logistics Private Limited 
e) Veritas Petro Industries Private Limited 
f) Veritas Global PTE Limited (Step Down Subsidiary)# 

#incorporated/located outside India 

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

iii. 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 of the Group for the 
quarter ended 31s t March 2023. 

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 u nder those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
Consolidated 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 ou r audit of the financial results 
under the provisions of the Companies Act, 2013 and the Rules t h ereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requiremen ts 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. 
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Emphasis of Matter 

i) We draw attention to Note to t he consolidated financial results, which explains the 
fact that the Company through its Step-down subsidiary, Veritas Poly-chem Private 
Limited which has merged in current year in M/s Veritas Petro Industries Private 
Limited, has initiated a setup of an integrated manufacturing complex at Dighi Port 
in the state of Maharashtra. The project is presently financed by the Company and 
would be suitably finance subsequently through appropriate means at appropriate 
time. 

ii) We draw a ttention to the note to consolidated financial results relating to the dispute 
of one subsidiary with its contractor which is cu rrently under litigation and 
arbitration . The consolidated financial statements do not include any adjustment that 
might result from the outcome of the judgement in the matter. 

Our opinion is not modified in respect of above matters . 

Management's Responsibilities for the Consolidated Financial Results 

These quarterly financial results as well as the year-to-date consolidated financial results 
have been prepared on the basis of the consolidated annual financial statements. The Holding 
Company's Board of Directors are responsible for the preparation of these financial results 
that give a true and fair view of the net profit and other comprehensive income and other 
financial information in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard under Section 133 of the Act read with relevant rules 
issued thereu nder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations . This responsibility of the respective 
Board of Directors of the companies included in group 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 frau ds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and p resentation of the consolidated 
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 financial results by the Directors of the Holding Company, as aforesaid . 

In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group 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 are also responsible 
for overseeing the financial reporting process of the Group. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated 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 
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 consolidatedf financial 
results, whether due to fraud or error, design and perform au dit 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 t he 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, but not for the purpose 
of expressing an opinion on the effectiveness of the company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained , whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Company's ability of the Group to continue as a going concern. 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 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 consolidated financial 
results, including the disclosures, and whether the financial results represent the 
underlying transactions and events in a manner that achieves fair p resentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within Group to express an opinion on the consolidated 
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. For the other entities 
inclu ded in the consolidated financial results, which have been audited by other 
auditors, such other auditor remain responsible for the direction , supervision and 
performance of the audits carried out by them. We remain solely responsible for our 
audit opinion. 
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We communicate with those charged with governance of the Holding Company and such 
entities included in the consolidated 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. 

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 issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

The Consolidated Financial Results include the audited Financial results of Three 
subsidiaries (includes 1 step down subsidiaries), whose financial statements reflects Group's 
share of total assets of Rs. 281437.45 lakhs and Group's share of net worth of Rs. 132196.60 
lakhs as at March 31, 2023, Group's share of total revenues of Rs. 173524.71 lakhs and 
Group's share of net cash flows of Rs. 54.77 lakhs for the year ended on that date, as 
considered in the Consolidated Financial Results, which have been audited by their respective 
independent auditors. The Independent auditors reports on financial statements of these 
entities have been furnished to us by the Management and our opinion on the attached 
Consolidated Ind AS Financial Statements, in so far as it relates to th e amounts and 
disclosures included in respect of these subsidiaries, and our report in terms of section 143(3) 
of the Act , insofar as it relates to the aforesaid en tities, is based solely on the reports of the 
other auditors and the procedures performed by us are as stated in paragraph above. 

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect 
to our reliance on the work done and the reports of the other auditors and the financial 
information certified by the Management. 

Attention is drawn to the fact that the figures for the quarter ended March 31, 2023 as 
reported in the statement are the balancing figures in respect of the year ended March 31, 
2023 and published year to date figures up to the end of the third quarter of the relevant 
financial year. The figures up to the end of the third quarter are only reviewed and not 
subjected to audit. 

Our opinion on the statement is not modified in respect of these matter. 

For Shabbir & Rita Associates LLP 
Chartered Accountants 
FRN: 109420 

Signature 
Shabbir S . Bagasrawala 
Partner 
M. No.: 039865 
UDIN: 23039865BGWXJI6442 

Place: Mumbai 
Date: 18/05/2023 
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2023 

Quarter ended Quarter ended Corresponding 
Year ended 

PARTICULARS 31-03-2023 31.12.2022 Quarter ended 
31-03-2023 

Audited Unaudited 31-0J.2022 
Audited Audited 

Revenue From Operations 65,898.58 57,212.04 51,191.06 2,16,322.41 
Other Income 25.09 118.85 (218.32) 472.89 
TOTAL INCOME (1+11) 65,923.67 57,330.90 50,972.74 2,16, 795.3 0 
Expenses 

Cosl of Malerials consumed -
Purchases of stock-in-~ade 60,784.13 50,769.98 49,962.63 1,94,153.06 
Changes ii invenlories of finished goods 35.05 1,487.38 (2,612.46) 3,496.41 

Employee benefits expense 295.09 219.20 196.84 962.23 
Finance Costs 358.29 577.46 618.82 1,727.11 

Depreciation and amort~ation expense 870.53 883.94 795.62 3,442.59 

Other Expenses 673.84 861.30 71 .56 3,463.00 
TOTAL EXPENSES fV 63,016.94 54,799.27 49,033.01 2,07,244,38 

Profit/ (Loss) before exceptional Items and tax (111,IV) 2,906.73 2,531.63 1,939.72 9,550.91 

Exceptional Items 

ProfiU(Loss) before lax (V-VI) 2,906.73 2,531.63 1,939.72 9,550.91 

Tax Expense: 

(1) CWTent tax (77.91) 112.18 (49.88) 79.01 
(2) Deferred tax (2.53) (l.95) 29,66 (8.05) 

(JJ MAT Oedil Adjustment 80.78 (80.78) 59.59 

(4) Adjustment of EaiiierYears 

Prolil / (Loss) for the period (VII-VIII) 2,906,39 2,502.18 1,900.36 9,479 .95 

Other Comprehensfve Income 

(ii Items that will not be reclasslficd lo profil or loss 4.50 (12.92) 4.50 
(II) lneometax relating to l:tms that wUI not be reclusifled to profh or loss (0.76) 2.41 (0.76) 

(iil)llems that will reclassified to profit or Joss -
- Exchange differences on translating foreign operations (558.07) 1,250.72 1,371.58 6,174.29 

Total Comprehensive Income for the pertod (IXtX) 2,352.07 3,752.90 3,261.43 15,657.99 

PaKf up Equity sllare capital (face value of Rs.1.00 per Share) 268.10 268.10 268.10 268.10 

Rcse,ves Excluding Revaluation Reserves as al Balance sheet 2,30,099.88 2, 10,848.00 2,30,099.88 
Earning per equil)I share 
ti Basic 10.84 9.33 7.09 35.36 

(2) Diluted 10.84 9.33 7.09 35.36 

( Rs in Lakhs) 

Year ended 
31-03-2022 

Audited 

2,13,147.91 

38.89 

2,13,186.79 

2,02,982.08 

(7,846.69) 

619.17 

1,915.17 

3,196.48 

1,741.70 

2,02,807.91 

10,578.89 

10,578.89 

136.21 

(26.96) 

-
10,469.64 

(12.92) 

2.41 

2,010.21 

12,469.37 

268.10 

2, 10,848.00 

39.05 
39.05 



VERITAS (INDIA) LIMITED 
Regd. Office: Verllas House, 3rd Floor, 70 Mint Road, Fort, Mumbai - 400 001. 

CIN: L23209MH1985PLC035702 

CONSOLIDATED SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2023 

IRs in Lakhsl 

Quarter ended Quarter ended Corresponding 
Year ended Year ended 

PARTICULARS 31-03-2023 31-12-2022 
Quarter ended 

31-03-2023 31-03-2022 31-03-2022 Audited Unaudited 
Audited 

Audited Audited 

1 Sll<!menl Revenue 
Net Sales/ Income from each seamenll 

a Seamen! A. IDislribulion & Oevelocmeni\ 29,864.31 28,145.50 Jo.m.35 1,05,244.90 89,185.46 
b Seomenl B - IPOWllr Generation\ 0.00 117.90 I0.04 24.29 
c Sfl<lmenl C- ( Manulacturinal 
d Seamen! D-1 Warehousinol 36,034.26 29.066.55 20,733.60 1,11,077.54 1,23,938.16 
C Unallocated 

TOTAL 65 898.58 57,212.04 
Less: Inter Seamen! Revenue 

51 ,191.06 2, 16,322.41 2,13, 147.91 

Net Sales/Income from Operations 65,898.58 57,212.04 51,191.06 2,16,322.41 2,13,147.91 
2 Seomenl Results 

Profit before lax, interest and other Income from such seamenll 
a =menl A· (DlslJlbution & Oevelocmentl 1,302.10 1,032.31 484.01 3,899.26 3,663.75 
b Seamen! B - !Power Generalionl 0.00 (22.92 (6.25 4.16 
c Seamen! C- ( Manulaclurinol 
d Seqmenl D- ( WarehouslOQ) 2,299.16 1.957.93 
Cl Unaltoc.ted 

2,073.61 7,273.49 8.638.85 

TOTAL 3,60126 2,990.24 2,534.69 11,166.51 12,306.76 
Less: 
I. Interest 358.29 577.46 
II. Other Un-a:locable Expenditure nel off 

618.82 1,727. 11 1,915.17 

Add: 
I, Un-allocable Income -336.24 118.85 23.85 111.51 187.31 
TOTAL Profit I ILossl before Tax 2,906.73 2 531.63 1,939.72 9,550.91 10 578.89 
Less: 

al Curren! Tax r77.91 112.18 149.88 79.01 136.21 
bl Deferred Tax 12.53 11.95 29.66 (8.05 126.96 
cl MAT Credi! Adluslment 80.78 (80.78 59.59 
dl Tax for eartler vears 

Profit after Tax 2,906.39 2,502.18 1,900.36 9,479.95 10,469.64 

3 Soament Assets 
Power Qeneration 134.22 167.15 
Tradioo and Dlslrubution 2,02,034.20 1.74,274.17 
Manu!acl\Jring (51.40) 35,698.79 
Warehouslno 209,023.41 1.89,826.77 
Total Seamen! Assets 411 140.43 399,966.88 

Less: Inter- Seamen! Assets 
Add : Unallocable Coroorale asscls 973.10 176.08 
Tola! Assets 412,113.53 4,00,142.96 

Seomenl Liabilities 
Power oenerallon 2.08 2.08 
Tradloo and Dlslrubution 33,568.84 44,239.56 
Manufacturina 3,656.58 4,074.56 
Warehousina 1,44,518.06 1,40,710.66 
Total Seamen! Liabilities 1,81,745.55 189026.87 
Less: lnler- Seoment LlabillUes 
Add: Unallocable Coroorate Liabilities 
Total Llabllllies 1,81,745.55 1,89 026.87 



VERITAS (INDIA) LIMITED 

Statement of Consol idated Assets and Liablities 

ASSETS 
1 Non-Current Assets 

(a) Property, Plant and Equipment 

(b) Capital Work-in-Progress 

( c) Financial Assets 

(i) • Investments 

(d) Deferred tax assets (Net) 

(e) Other Non • Current Assets 

Total Non Current Assets 

2 Current Assets 

(a) Inventories 

(b) Financial Assets 
(i) • Trade Receivables 

(ii) • Cash and Cash Equivalents 

(iii) • Bank Balances other than Cash and Cash Equivalents 

(iv) • Loans 

(v) • Other Financial Assets 

(c) Other Current Assets 

Total Current Assets 

1 (a) 
(b) 

Total Assets 

EQUITY AND LIABILITIES 

Equity 

"Equity Share Capital 

Other Equity 

Total Equity 

liabilities 

2 Non-Current Liabilities 
(a) Financial Liabilities 

(i) • Borrowings 
(ii) • Trade Payables 

(ii i) • Other Financial Liabilities 

(b) Provisions 

Total Non Current Liabllitles 

3 Current Liabilities 

(a) Financial Liabilities 

(i) • Trade Payables 

(ii) - Other Financial Liabilities 
(b) Other current liabilit ies 

(C) Provisions 

(d) Current Tax Liabilities (Net) 

Total Current Liabiltles 

Total Equity and Liabilties 

Asat 

31 March 2023 

2,05,262.91 

34,374.07 

926.98 
46.11 
13.64 

2,40,623.72 

4,411.96 

1,64,916.03 

767.94 
936.09 

110.72 

347.07 
1,71,489.81 

4 12 113.53 

268.10 

2,30,099.88 
2,30,367.98 

3,630.08 

22,611.76 
44,541.17 

136.05 
70,919.06 

84,627.62 
25,902.28 

11.54 
179.04 
106.01 

1,10,826.49 

4,12,113.53 

( Rs in Lakhs) 

A.sat 
31 March 2022 

1,98,440.36 

34,163.56 

138.02 
38.08 
17.46 

2,32,797.47 

7,886.48 

1,57,374.46 

633.39 
1,065.40 

83.63 
. 

302.13 
1,67,345.49 

4 00 142.96 

268.10 
2,10,848.00 

2,11,116.10 

13,083.94 

12,013.93 
38,776.59 

93.94 

63,968.42 

1,05,170.36 
19,413.91 

25.21 
269.93 
179.03 

1,25,058.45 

4,00,142.96 



VERITAS (INDIA) LIMITED 

Statement of Consolrdated Audited Cash Flows for the Yl!ar Ended 3bt March 2023 

P,rtlculars For theYear~e:d 31th March 2023 

A Cash Flow From Operatfng Activities 

Profits before Ta,c 

Add/llm}: 
Depreciation and Amortlntlon Expenses 

Interest Income 

Effect of exchange differences on tnmsl;1t1on of Assets ;1nd liabilities 
Interest & Finance Chuges 

Items that w,11 not be r&Classified to profit or loss 
Fair Valuation of ln\leStments 

loss on sate of WI~ MIii 

Operating Profit before: working Capltal Chances 

Worklnc Capital Changes 

(lncrease)/Oecrease rn lnvontorJU 

(lnc,·e,ue)/Oecrea:u, in Non current Provision 
(lncrease)/Oecre;1se in Trad• Receivables 

(lncrnse)/Oecrease in loam and Advances 

(lncrease)/Oecrease In Other Current Assets 

(lncrease)/Decrnse in Other Non Current Assets 

lncrease/(Oeeruse) In Non current Other Financial liabilities 

lncrease/(Oecrease) In Trade Pay;ibles 

lncrease/(Oec,ease) In Non current trade Payable s 

lrKrease/(Decreasc) ln Other Flnanclal Liabilities 

lnctnse/(Decreue) in Other Current Uabilitiu 

lncrease/(Decruse) In Provision 

(lnc:reue)/Oecrease in Worklna: CaplUI 

Cash Generated from Operating Activities 

Tue Paid 

Cash Ust.d 1-)/(+) cenerated for operatrnc activities (A) 

B Cash Flow From ln11est1ne Activities 
Addition to Fixed Auels 

Sile of Fixed Asse ts 

Reversal due to modification on right to use asset 

Addition to Capital Work in Progr&Ss 

Pu rchaui of Securities 

(Increase)/ decrease In bank deposits and marain money 

Interest Income 

Net Cash Und In lr111utin1 Activities ( B) 

C Cash Flow From Financing Activities 

Repayments of long Term Borrowings 
Exchane:e dlffrence on Qu;ul Equity In Vera5co FZE 
Inte rest Paid 
Dividend Paid 

Net Cash Used In Financing: Activities (CI 

o Net Increase(+)/ Decrease(.} In cash and cash equivalent 
Cash equlwalent ( A+B+C) 

Cash and Qish Equivalent Opening Balance 

Cuh end Cash Equlvillcnt CloJln,: Balance 

Clo.sine Balances represented by: 
Cash and Bank Balances 

Cash and Cash Equlv;alents 
(I) Balances with Banks 

{Ill Cash on Hand 

3,442.59 

(0.08} 

(4,644.68} 

1,727.11 
4.50 

22.04 

3,47'-52 

42.10 

(7,541.57} 

(27.09) 

(44.94} 

3.13 
5,764.57 

(20,542.74} 

10,597.33 
6,488.37 

(13.68} 

190.89} 

(151.39} 

555.17 

(210.51) 

(811.00} 

129.31 
0.08 

(9,453.86} 

3,605.21 

(1,727.11} 

(13.41 

9,550.91 

551.47 

10,102.38 

(1,890.34} 

8,212.04 

(151.39) 

8,060.65 

(336.94} 

(7,589.16} 

134.55 

633.39 
767.94 

75S.97 
11.96 

( Rs In Lakhs.) 

For the Vear ended 31th March 2022 

3,196.48 

(0.30) 

(1,480.32} 

1,915.17 

(12.92} 
(85.41) 

(7,849.75} 

(30.65} 

(65,995.98} 

(0.99} 

(85.07} 

12.87 

S,4S4.10 

85,130.48 

(20,838.05} 

2,267.36 
(65.95} 

20.59 

(50.79) 

11.72} 

11.12 

(215.43) 

2,906.68 

0.30 

(14,154.53} 

1,299.23 

(1,915.171 

(13.411 

10,578.90 

3,532.71 

14,111.61 

(1,981.04) 

12,129.57 

(50.79) 

12,078.78 

2,700.95 

(14,783.88} 

(3.17) 

636.56 

633.39 

621.81 

11.58 

633.39 



Notes forming part of the Standalone and Consolidated Financial Results for the quarter and year ended 1\/iarch 31, 2023 

1. The above Audited Standalone/ Consolidated financial results for the quarter and year ended March 31, 2023 of Veritas (India) Limited ("The 

Company") have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at the ir respective meetings 

held on May 18, 2023. The above results have been subjected to limited review by the Statutory Auditors of the Company. 

2. The Financial results have been prepared in accordance with the Indian Accounting Standards ("Ind AS") prescribed under section 133 of the 

Companies Act, 2013 read with the relevant rules t hereunder and in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and SEBI Circular No. CIR/DFD/FAC/62/2016 dated July 5, 2016. 

3. The Company/ Group has following reportable segments Trading, Distribution & Development, Power Generat ions and Manufacturing & 
Warehousing. The Company through its subsidiary, Veritas Petro Private Limited has initiated a setup of t he integrated manufacturing complex 

at the Dighi Port in the state of Maharashtra, consisting of PVC manufacturing plant, Polymerized Bitumen Plant and Gas Storage Tanks which 
has been identified as a reportable segment, "Manufacturing". The project has received the status of Ultra Mega Project by the Government 
of Maharashtra. The Company has initiated the process of seeking various approvals required t o commence settin_g up of the plant. The project 

is presently financed by the Company and would also be suitably financed subsequently through appropriate means at appropriate time. M/s 
Veritas Polychem Private Limited has been merged into M/s Veritas Petro Industries Private Limited w.e.f. 01/10/2022. 

4. The consolidated financial results include the results of Veritas India Limited (holding company) and all its subsidiaries as defined in Indian 
Accounting Standard Ind AS-110 Consolidated Financial Statements. The financial Statements of the subsidiaries used in the consolidation 
are drawn up to the same reporting date as that of the Company i.e., Quarter and Year ended March 31, 2023. 

5. In case of an overseas wholly owned subsidiary of the Company bills outstanding to a contractor is a matter under litigation in UAE and 
simultaneously arbitration in India. The principal liability has been fully recognized in the financial statements. However, the financial impact 
of interest and penalties arising from the judgments are unable to be determined and t he company has filed appropriate counter claim to 
safeguard its interest accordingly. The contractor has, vide Sharjah court order no 400/2019 passed against t he case no. 1027/19 has an 
attachment on the movable and immovable assets of the company to the extent of USD 5.26 Million. The wholly owned subsidiary reviews 
such contingent liabilities on a regular basis and where feasible an estimate is made of the potentia l financial impact. As at March 31,2023 it 
was not feasible to make such an assessment. Court attachment on company's bank accounts has been withdrawn vide court letter dt 
November 15,2020. 

6. Swan Energy Limited (the "Acquirer") has entered into a Share Purchase Agreement ("SPA") dated May 20, 2022 with the current promoters 

of the Company by which the Acquirer has agreed to acquire 55.00% of the equity share capital of the Company. The Acquirer has made an 
Open Offer in Regulations 3(1) & 4 of the SEBI (SAST) Regulations. Pursuant to the SPA and Open Offer, the Acquirer will have substantial stake 

& control over the Company and shall become the Promoter of the Company, subject to receipt of necessary approvals required in terms of 

the SEBI (LODR) Regulations and conditions prescribed therein. The said Acquisition had been completed on 20 January 2023. 

7. Figures of the previous period have been regrouped/ rearranged, wherever necessary. 

8. The above Audited Financial Results are available on the Stock Exchange websites (www.bseindia.com) and also on website of the company 
( www. veritasindia. net). 

Place: Mumbai 
Date: May 18, 2023. 

f~~~eritas (India) Limited 

. l L:')\,\,VL 
Kul~~ma 
Direct cit 
DIN: 03553398 
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May 18, 2023 
 
To, 
BSE Limited 
Corporate Relations Department 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400001 
 
Scrip Code No.: 512229 ISIN: INE379J01029 
 
Sub:  Declaration pursuant to Regulation 33(3)(d) of Securities and Exchange Boar-d of India (Listing 

Obligations and Disclosure Requirement) Regulations, 2015 for the Annual Audited Standalone and 
Consolidated Financial Statements for the financial year ended March 31, 2023 

 
In terms of the second proviso to Regulation 33(3) (d) of the SEBI (Listing Obligations and Disclosures 
Requirements) Regulations, 2015, we declare that, Shabbir & Rita Associate LLP, Statutory Auditors of the 
Company have submitted the Audit Reports with unmodified opinion(s) for Annual Audited Financial 
Statements (Standalone and Consolidated) of the Company for the financial year ended March 31, 2023.  
 
Request you to take the above on record and acknowledge receipt of the same 

Thanking You, 

Your faithfully. 

For VERITAS (INDIA) LIMITED 
 
 
 
________________________ 
Amrit Suthar 
Company Secretary and Compliance Officer 
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