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Otrlid€ Submission

KIND ATTN: CORIORATE SERVICE DEPARTMENT

Subject: Audit€d Finsncial Results for the Quart€r and Y€ar Ended on 31"Mrrch,202l

Dear Sir,

We refer to our earli€r letter No. .CFPL/SECESEl9447/2020-202ldated l5h June, 2021 read with

Letter No CFPL/SEC/BSE/9449/2020-202ldated 28s June, 2021 informing you that the meeting

of Board ofDirectors is convened on Tuesday, 29s Jrme,2021 at 2.00 P.M. to consider amongst othel
business the consideration of Audited Financial Results lor the quarter and yem ended as on 3ln
March.202l.

Accordingly, the meeting ofBoard ofDirectors was held today in which the Board of Directors, have

considered, approved and taken on record the Audited Financial results of the Company for the

quartemnd year ended as on 3 I dMarch,2o2 I .

The Board of Directors have not recommended any Dividend on the Equity Shares ofthe Company .

We are enclosing herewith the said Audited Standalone and Consolidated Financial R€sults for your

information and records, along with the Independent Auditors report thereon

Declaration: Wc hereby declsrc rnd confirm that the Auditors hav€ given an Unmodifi€d

Report on the said Financitl Stalements.

Kindly take the note of same and update in your electronic media fbr the lnlbrmatlon of the members.

Thanking You.

Youn Fiithfnlly,
\For Chordia Food Products Limited>\4

Bapu Gavhane
Executive Director
(DIN: 00386217)
Enclosures: As above.

CHORDIA FOOD PRODUCTS LTD.
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Office: Above S. K. Agencies, 38/39, Tarkar Compound, Hadapsar Induslfiat Estate, Hadapsar, pune_4jl 0j3,
Tel.: 020-26871500 Website: wwwchordiafoods.com

Registered Office: 399/400, Sangavi (Shiruat), Tat. Khandata, Dist. Satara-412801
Tel.: 9322990065 CIN : 115995PN1982P1C026173
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a) Property, plant& equlpm.nt
b) Capnal wotk in_Prqress

0rll other Fhancial /66seB

oth€r Non cutrent Alsets

Subtotal_ Non cunenl A$ets

) Inrangible a*eis uider development

lnvestment in 5ubndia es

(il)cash and cashequlvalents
(lii) sankbalan@sotherrhan {ii)above

Sub to$l _ Curedt Aesets

TOTAT ASSE S

,,ori,r,

(ii) Other Fina.cial ti:bililies

(c ) oelered tax liability(net)
5!b - Tolal Non .urent Ll.blllles

-Micro Enterprises & small entelpaset
-orher than Micrc Entemtues & small enterpnses

(iv) othe. curcnt Financial Liabilities

(c) other Lrabillties
subrotal curcnt tiabil tlas

TOIAL EQUITY AND UABIIITIES

402 61,i..u
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CHORDIA FOOD PROCUCTS LTO

STANDALONE CASH FLOW SIAEMENT FOR THE YEAR ENDED 37ST MARCH 2021

il\ob
CHORDIA FOOD PRODUCTS LTD.

Office: Above S. K. Agencies,38/39, TarkarCompound,
Tel.: 020-26871500 Website: www.chordiafoods.com

Registered Office: 399/400, Sangavi(Shirwal), Tal. Khandala, Dist- Saiara-412801
Tel.: 9922990065 CIN : 115995PN 1 982P1C0261 73

Rs.In Lakh

Particulars 31st March 2021 31st March 2020

Audited

Cash Flow from Opetating Acllvities
N€t Profit aftertax and Extraordinary lt€ms

operating Profit befor€ Working ca pital Changes

(lncrease)/ oecrease in Trade Receivables

(lncr€ase)/ Decrease in Other Assets

(lncrease) / Decrease in Inventories

Increase/(Decrease)inTrade Payables

Increase / (Decrease)in shortTerm Provisions

Increase/(Decrease)inOtherPayables

cash Inflow / (outflow) from operations

Add : Exception ltem

Cash Flow f.om Operatint Activities

Cash Flow from Investing Activities

Acquisition of Fixed Assets/ca pita I adva nces

Sale/(Purchase) of Investments

carh Outflow In court. of Inv.itinS A ivhlpr

cash Flow lrom Financlng Activities

Inflow/(Outflow) proceeds fiom Borrowings

cash Inflow/ (outflowl in course of Flnancins

Actlvities

Net Increase{Decrease) in cash and cash

Equivalents (A+B+c)

Opening Balance of Cash and Cash Eq!ivalents

Closins Balaflceofcash and Cash Equivalents

174.75

57.59

93.12
(623.8s)

64.45

{24.831

{16.29)
150.10

6t.42

232.34

204.16

53.76

372.73
(106.431

(2e8.99)

47.65

5.00

23.70

75_24

261.92

294.-16

1462.28l, ,ar.urt
158.121 304.47

118.98 77.35

{49.14) 381.82

{49.141 381,82

(1s8.89)

30.93

0.45

(s7._28)

(1.00)

t127.51t (58.281

2X9.54
(57.59)

{198.99)
{s3.76)

152.05 1252.7sl

(14.50)

22r.46
207.26

10.79

1s1.07

221.46

tLZAT H. :\,--\".t :\-8,/a
1;\---<{ sl3\)

Estate, Hadapsar, Pune-411 013,



AUARfEF ENDED AND |EIR TNDED 31Sf MARCH 2021

(b) tood - Intradrudur. Dlvlsion

(26.5s)

Ner R.venue tiom Opetarlons

Proriv{L.$l Bero.€ rax and

{b) rood - hnanrudurc Divhion

(b)Food lnrianrudur€ Divi5 on

(b)Food - nristru.lure Divhlon
t17,zot

lrr.7t)
fll
r)

lb) F.od Innaitrudure Division

[)

{b) tood Inrran.udure DlvBion

tplE;:
llThc@mprnyh.soErnh.dbodn.Blnrofoodolvrrlonr Fuud r,'I'/r,lLrureDiviilon

 L.!d imlr th. comp.ny h.t rc po ned ne s.eh..t t.rulfi ror I ha!€ e€ljirrc I ll
2)sdim$s.gm.^s:Th.l.i.h!lbusln.rrnzr(irilion rnd thelctiviti.!.nconpu.d therein 6ft ar tollos

Food Divi5ion: Manufadu nc of Food Produ.ts

Fecc - lntnrrud(r.0thi.n scturrF 
^f 

|nld \roGgP F nhlPsand otherFood tilrnqfactvtirtx

REPORNNC OF SIANDALONE SECMEN'.WRE REVENUE' RESULiS AND CAPI|AL EMPLOVED FOR f'iE

3)rhe resment wise rcvenu€,.esult,asels and llabiiriesd rccdv identiliah e toea.hoflhe se3menthas been
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Rei. hlo. Datc:

INDEPENDENT AUDITORS REPORT

To
The Members of
lvl/s CHORDIA FOOD PRODUCTS LIMITED

Report on the Standalone Financial Statements

Opinion
I have audited the accompanying standalone financial statements ofM/s. CHORDIA FOOD
PRODUCTS LIMITED ("the Compa !") \rlnch comprises the Balance Sheet as at March 31",

2021, attached herewith being submitted by the Company pursuant to the requirement ofRegulation
33 ofthe SEBI ( Listing Regulations and Disclosue Requirements) Regulations 2015 as a.mended (

the Listing Regulations)

In my opinion and to the best ofmy information and according to the explanations given to me, the

aforesaid standalone financial statements give the information required by the Companies Act,2013

f'The Acf) in the manner so required and give a true and fair view in conformity with the

accounting principles generally accepted in Indi4 of the state of affairs of the Company as at March
31", 2021, and profit, its cash flow for the year ended on that date.

Basis for Opinion

I have conducted the audit in accordance with the Standards on Auditing (SAs) specified under

Section 143(10) of the Act, 2013. My responsibilities under those Standards are firther described in
the Auditor's Responsibilities for the Audit of the Standalone Financial Statements section of my
report. I am independent of the Company in accordance with the Code of Ethics issued by the

Institute of Chartered Accountants of India (ICAI) together with the ethical rcquirements that are

relevant to my audit of the standalone financial statements under the provisions of the Act and the

Rules thereunder, and I have firlfilled my other ethical responsibilities in accordance with these

requirements and the ICAI's Code of Ethics. I believe that the audit evidence T have obtained is

sufficient and appropriate to provide a basis for my opinion

Other Information

The Company's management and Board of Directors are responsible for the other infomation. The

other information compris€s the infomation included in the Company's armual report, but does not
include the standalone financial statements and auditors' report thercon. My on on ihe

\<h"y^.oy

standalone financial statements does not cover the other information and I do not folm of



assuance conclusion thereon. In corurection \rith my audit ofthe standalone financial statements, my
responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statem€nts or my knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work I have
performed, I conclude that ifthere is a material misstatement ofthis other bformation. I am required
to report that fact. I have nothing to report in this regard.

Responsibility of Management for the Standalone Financial Statements

The Company's Board of Directors is responsible for the matte$ stated in Section 134(5) ofthe Act,
with respect to the prepaxation ofthese standalone financial statements that give a true and fair view
of the financial position, financial performance, the cash flow. ofthe Comfany in accordance with
the accounting principles generally accepted in India, including the accounting Standards specified
ulder Section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions ofthe Act for safeguarding ofthe assets ofthe Company
and for preventing and det€cting frauds and other inegularities; selection and application of
appropriate implementation and maintenance of accounting policies; making judgments and
estimates that ar€ reasonable and prudent; and design, implementation and maintenance of adequate
intemal financial controls, that were opemting effectively for ensuring the accuacy and
complet€ness of the accounting recotds, relevant to the preparation and presedtation of the
standalone financial statement that give a true and fair view and are free from material misstatement,
whether due to fiaud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters rclated to going
concem and using the going concem basis of accounting unless management either intends to
liquidate the Company or to cease opemtions, or has no realistic altemative but to do so.

Those Boa.rd of Directors are also responsible for overseeing the company's financial reporting
prccess.

Auditor's R€sponsibility for the Audit ofthe Standalone Financial Statements

My objectives are to obtain reasonahle assrrrance about whether the standalone financial statementF
a.s a whole arc free from material misstatement, whcthcr duc to liaud or eror, and to issug alr
uudilor's rcport that includes n1y opido[ Reasonable assuturce is u high lcvel oi assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a matedal
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 usels taken on the basis of these standalone financial statements.

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

o Identi& arid assess the risks of matedal misstatement of the standalone financial results,
whether due to fiaud or error, design and perfom audit procedues responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to prcvide a basis for our opinion.
The risk ofnot detecting a material misstatement resulting ftom ftaud is higher than for one
resulting ftom error, as fraud may involve collusion, forgery, intentional omissions,
misreprcsentations, or the ovenide of intemal control.



. Obtain an understanding of intemal contol relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose ofexpressing an
opinion on the effectiveness ofthe company's intemal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and rclated disclosures made by the Boad of Directors.

. Conclude on the appropdateness ofthe Board ofDirectors' use ofthe going concem basis of
accormting and, based on the audit evidence obtained, whether a material unceiainty exists
related to events or conditions that may cast significant doubt on the Company,s ability to
continue as a going concem. If we conclude that a matedal uncertainty exists, we are rcquired
to draw attention in our auditor's report to the related disclosures in the 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 oul auditor,s repot. However, futule events or
conditions may cause the Company to cease to continue as a going concem.

. Evaluate the overall presentation, stmcture and content of the standalone financial results,
including the disclosures, and whether the financial results rcpresent the underllng
transactions and events in a manner that achieves fair presentation.

I corrmunicat€ with those charged with govem,mce regarding, among othei matters, the plarured
scope and timing of the audit and significant audit findings, including any significant deficiencies in
intemal cortrol that I identify during our audit,

I also provide those charged with govemance with a statement that I have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matte$ that may reasonably be thought to bear oII our independence, and where applicable,
related safeguards.

For Bharat H Shah & Associates
Chartered Accountants I I

- t -rr0 -lz-,\-.
lA,-\A \gol"/,90-{.,.1|U:.r'..c\ t /lil ', ^ro. \?| --./.--' 2" ll;{ r1087s li'tA Bhalat H S[ah \\e\ PUNE /^',D.^^;-,^. \Yra\---,/^syl
lr"p.r.'9r - \it;6t
M. No. 110878
FRN 122100W
UDIN: 21 1 l0878AAAADI7750

Date: 29d June, 2021
Place:Pule
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CHORDIA FOOO PROCLJCTS LTD

CONSOL'DA|ED AALANCE SHEEf A' Af 31Sf MARCH. 2021

(a) Prcped, plant & €quipment
(b) caphal work-in prcsrets

(d) other intangible asset5

(e) htaruible a$ets under development

0 Inveetm€nt in subridhnes

(iii) orher Financi.l Assets

(h)oiher Non cuiient a$ets

{i) Defeded tax a$eB {netl

{ii) cash and @sh equlvalents

Subtotal Non{urcnt assets

{iii) Bank bal6nces other lhan (illabove

(vi) other Firancial Asset,

{c)otherAssek

z,r9

693,25

499.27

23,02

3,5t9,7O 2,474.95

5,4:r6,66 4,724.44

3. EQUITY AND LIABITIIITS

(2) Non{urcnt Llabllltres

lii) orh Fih.nci.l Liobilitic,

(c) Defercd t x liabilirv{net)
sub - Total Non .urenr Uabllllet

li)Boiiowirut

Micb Enterprket & 3m.ll enterP ses

othe.lhan Mjdo EnteQ ses&small enterprises

(iv) othercurent Frhancial Uabiiities

su! Iolal cuif ent tlabllilies

TOIAL 
'QUITY 

AND LIASILITIEs

3,230,57

3,6tt.57

211,14

505.59

404,91

955,95
4,7U.aA

N t\^ I ^/'
PRoDUcrs LrD \?*yH:
ncies. 38/3s. ra,;ar com; Ki"o"{*#;an*.
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SfA'EMEtlf OF AuDEED CONSOLTDAIED Fu'tAllAAL AESUL75 FOA rHE QUARTER E|IDED

CHORDIA FOOD PRODUCTS LTD.

"i1oa
\)-o^'

. \c?0",u,
-ryod - Hq{ \!glF---

AND YEAR ENI'ED 3'SI MARCH.M?|

2027 mm 2021 2020

II\ICOME FNOM OPERANONS

Rewnuefrcm Operations \424,34
t0,061

L,524,43

39,46

6,5't8,24

l 2,051,31 r,aza,2a 1,530,12 5,554.63

o(PtNsE5
.. cort of Marerbls consumed

b, Purchase ofstock in rade
c,chang€s jn inventones of fr nished

t@ds, work-ln' prc€ress and stockrn_t6d€

f. oepreciation &Amortkation Eipenses

729.42

,ro-ro

52.20
335.36

s,331.91

1223.571

$0.33
1.669.30

2,32

{135.?5)

204.L7
7,177.23

7,708,16 5,46034

Prcfit befo.eOtherd@Ptional aid
€xtFordinarv iiem and tar ( llrlv )

63,70 {30,80) 56.t2 94,25

Pofit dlore ext.aordinary ltens and tax (v_ !
I

53,70 (30,30) 94,25

tx (30.30 111,41 94,25

r9.63 {9.ss 76.67 28.O4

cl Short Pdltion for early YeaB
19.63 (9.ss) 24,04

Prtit (Los) lor ths Petbd nom @nrlnuinc

op.r:riotu after t:r (vll-vlll) 121.2s) 66.21

xtl Prcfi t /Lost for dkcontlnuinS operations

x t TNrDense of disnrinulnC opeBtions

Pbf't ( Losrl from drs.ontinllm operations

.ft€rtax {xtl.xlll}
PEldlLo$l ao. the Period {Xl + Xlv ) 121.25:

-otrr*compmnemtveincome/l*pelr:gil

xvrl
rorat "ompntwie 

tno.e fot tt'e p.tiod

nll !lt4 m,ni 74,!2 ft,ll
;i-Equrry shares of capital (Face Value oi R5

10/-.&h)
xtx

3,230.51

a) Bari.and diluted EPs betore ExrGordinarv

b) Baricand diluted EPs afterExt.aoldhary
1.09

(0.531

t0.53) 0,99

Office: Above S. K. Agencies, 38/39, Tarkar Compound, Hadapsar Indust.ial Eslale, Hadapsar, Pune-4l'1 013,

Tel.: 020-26871500 Website: www.chordiafoods.com

Registered Office:399/400, Sangavi (Shirwal), Tal. Khandala, Dist. Salara-412801

Tel.: 9922990065 CIN : 115995PN1982P1C026173
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CHORDIA FOOD PROCUcIS LTD

co,

CHOR

Otfice: Above S. K- Agencies, 38/39, TarkarCompound, Ha

Tel.i 020-26871500 Websit€: www-cho.diafoods.com

Registered OIfice: 399/400, Sangavi (Shirwal), Tal. Khan

Tel.: 9922990065 CIN : 11599sPN1982P1C026173

ftr

31st March,2021 31st March,2020

Audited

Cash Flow from Operating Activities

Net Prolit aftertax and Extraordinary ltems

Operating Proflt before Working Capital

changes
(lncrease)/ Decrease in Trade Receivables

(lncrease)/ Decrease in Other Assets

llncrease) / Decrease in Inventories

Increase / (Decrease)in Trade Paya bl€s

Increase / (Decrease)in Short Term Pf ovisions

Increase / (Decrease)in Other Payables

cash Infl owl (outfl ow) from operations

Cash Flow from Operating Activities

Cash Flow hom Investing Activities

Acquisition of Fix€d Assets/ca pital adva nces

Investment in Capital WIP

cash Outflow in course of Investing activities

Carh Flowf.om Flnancint Activltles

Infl ov(outfl ow) proceeds from Borrowings

Cash Intlow / (Outflowl ln course of rinancing

Net Inc.eas€(Decrease)in Cash and cash

Equival€nts {A+B+cJ

op€ning salance ofCash and cash Equivalents

closing BatanceofCash and Cash Equivalents

180.33

47.16

l27.3Ol
(489.s6)

270.09

(8.96)

160.10

76.94

231.95

204.r7
s3-75

407.80

1127.Oa)
(298.99)

53.96

2.58
23.59

66,27

261.93

314.93

(469.70l'

3Za.-1,4

1L8.27)

1154.77l, 309.47

42r.23 80.23

256.46 390.10

265.46 390.10

1272.42)
20.94

0.45

{s0.3u

(s7.8s)

(241.34) (57.8s)

213.55

{57.62)

l.792.91

155.94 1246,671

181.06

236.65

417.77

85.58

151.07

235.65

DIA FOOD PRODUCTS LTD
\IOT\ffiio'

110878

Estate, Hadapsar. Pune411 013,



ENDED AND'IEAR ENDED 37Sf MARCH 2027

2021
2020

37n

m20

aTst

2027
2020

6foss S€8ment Revenue

(b) aood - hfrastructure Division

tesg: Interse8ment Revenu€

1,982.10

69,04

1,794.25

62.90

1,502-90

64.74

7,642.13

27t.Oo

6,473.99

242.53

2"O57.74

(26.60)
t856,15

127.87)

7,567,64
(43.2s)

7,913.13

1733.22)

6,176.52
(168.24)

Nd nevenue trom operallon5 2,024,54 7,424,44 1,524.43 ,,779.91 5,s48.28

I
Proflt/ (Loss) 8eforc rar and

lblFood - Infrarrudure Divition

{b)Food ' Infrastrucrlre Divcion

Profiv (Lo$) Befoe r.r

(b)Food - Inf.astrudute Division

58.95

4,90

J.70

2,46

61,26

(s.18)

(e.s3)

4.47

7.68

{13.s9)

l\7.271

45.64

20.72

(0.s0)

10.14

46.74

10.58

712.9-t

s6.07

29.7L

24.57

43.45

27.55

29.38

63.93

30.32

38.32

59.70

24.39

Prctit b.forc Tax (Total) 63.70 {30.801 56.72 111.41 94.8

l 3,633.57 1589,50 3,s56.59 3.633.57 3,556.59

(blFood - InfGstrldure Divtion

3,604.91

1,872,05

2,U2-16

1.810.47

2,470.43

1,955,70

3,604.91

1p72.0s

2,A70.43

1,955.70

5,476,96 4,652.63 4825.s3 4,4r6,96 4,826,83

) segfienrusullltlu!

(blFood - Infcstructure Divitlon

1,,427.65

479.74

-107,26

3s5,87

-ts7,57

518.43

7,427.65 751,51

s18.43

t"843,39 t"063,13 7,269.94 r,843,39 1,259,94
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NOTES: -
1)Theaforesaid standalone and consolidat€d Financial results have been reviewed by

Arrdit Com mittee and subsequently a pproved by the Boa rd of Directors in

its Meeting h€ld on 29rh )une,202!

2) The statutorv Auditors have conducted the audit of the above audited standalone

and consolidated financial results ofthe Company for the qua rter and y€ar ended

3Xst Ma rch, 2021 under regulation 33 ofSEB|(Listing Obligations and Dhclosure

Requirements) Regulations, 2015.

3)The consolidated financia I results include results of the followins com pa nies

flrrod 
-

gor Po/Hortbl!}-r

the
As at March 31st, 202t A5 at March 31st.2020

% holdlng consolldated as % holdlng consolidated as

700% Subsidiary 100% 5ubsidiary

Aveer Foods Limited'has been incorporated on 11th April, 2019 and chordia Food

Products Limited has acquired th€ shares of Aveer Foods Limited on 14th August,2019.

7)Previous period figures have been regrouped/reclassifled, wherev€r necessa ry to
conform to the current period's classification.

Place:"

Date :-

f 0 ll sapu Gavhane
Executive Diredor & CFO

(OlN:00386217)

CHORDIA F RODUCTS LTD.

4) ln the Meetingof Board ofDir€ctors held on sth February,2020the Eoard had approved

th€ De-merger of 'Food Divhion'ofthe compa ny into Aveer Foods Limited {100% Subsidiary

ofthe Company)and after complying with allth€ directions of Hon'ble NCLT l,'4umbai, the
Companyhas filed the Petition with Hon'ble NCI-T lvlumbaion 1stJune,2021.

5) The Companyhas consideredthe possible impactthat mayarisefrom COVID-19, aglobal
pandemic, onthe carrying a mou nt of its assets including inventoryand recejvables. In

developing the assumptions relatingto the impact of possible future uncertainties in

globaleconomic conditions because ofthis pandemic, the company. as at the date of
aDorovalofthesefinancialr€sults has used internaland externalsources ofinformation
in.|| rd inE ..nnnmr. fnririrtr lhr I nmnnny hiri"d nn flrrrrni rrirmnir.i i.rnnrt.i thl'
csrrying amount of the above assets willbe recover€d, net ofprovisions esteblish€d.

6)The Figufesforthe quarter€nded 31st March as r€ported in the present resu lts are the
balancing figures between the audited figures in respect ofthe fullyear ended 31st March

and the un-audited publishedfigures upto the third quarter€nded 31st December,2020.

Food Prcducts Limited

W,
29\D6l

Office: Above S. K. Agencies, 38/39, Tarkar Compound, Hadapsar Industial Estate, Hadapsar, Pu ne-41 1 01 3,

fel: 020-26A7 1500 Website: wwwchodiafoods.com

Registerecl Office: 399/400, Sangavi (Shitual), Tal. Khandala, Dist. Satata-412801

Tel.: 9922990065 CIN : 115995PN1982P1C026173
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Qatd:

INDEPENDENT AUDITOR S REPORT

To
The Members of
l,I/s CHORDIA FOOD PRODUCTS LIMITED
Report on the Consolidated Financial Statements

Opinion
I have audited the accompanying consolidated financial statements of M/s CHORDIAIOOD
PRODUCTSLIMITED (the 'Company") and its subsidiaries, (the Company and its
subsidiaries together referred to as the "Group")for the quarter ended on 31" March,202l
and for a period from l't April, 2020 to 31'r Maroh, 2021 (the Statement) being sbeing 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 my opinion and to the best of my information and according to the explanations given to me,
the aforesaid consolidated financial statements, give the information required by the Companies
Act, 2013 (the "Act") in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards ("Ind AS") prescribed under Section 133 ofthe Act,read with
the Companies (Indian Accounting Standards) Rules,2015, as amended and other accounting
principles generally accepted in India, of the consolidated state of affairs of the Group as at
March 31st,2020, its profit, its changes in equity and its cash flows for the year ended on that
date.

Basis for Opirion

I conducted my audit ofthe consolidated financial statements in accordance with the Standards

on Auditing (SAs) specified under Section 143(10) of the Act. My responsibilities under those
Standards are further descdbed in the Auditor's Respo4sibilities for the Audit of the
Consolidated Financial Statements section of my report, Iam independent of the Groupin
accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of India
("ICAI") together with the ethical requirements that are relevant to my audit ofthe consolidated
financial statements under the provisions ofthe Act and the Rules made there under, and I have
fulfilled my other ethical responsibilities in accordance with these requirements andthe IcAI's
Code ofEthics. I believe that the audit evidence obtained by me is sufficient and appropriate to
provide a basis for my audit opinion on the consolidated financial statements.
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The Company's management and Board of Directors are responsiblg for the other infomation.

The other information comprises the information included in the Group's annual report, but does

not include the consolidated financial statements and auditors' report thereon. My opinion on the

consolidated financial statements does not covgr the other information and I do not express any

folm of assuranc€ conclusion thereon. In connection with my audit ofthe consolidated financial

statements, my responsibility is to read the other informatio[ and, in doing so, consider whether

the other information is matedally inconsistent with the consolidated financial statements or my

knowledge obtained in the audit or otherwis€ appears to be materially misstated. If, based on the

work I have performed, I conclude that if there is a material misstatement of this other

information, I am required to report that fact. I have nothing to report in this rcgard,

Responsibility of Management for the Consolidated Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) ofthe
Act, with respect to the preparation and prcsentation of these consolidated financial statements
that give a true and fair view ofthe financial position, financial performance, and cash flows of
the Group in accordance with the Ind AS and other accounting principles generally accepted in
India. The rcspectiv€ Board ofDirectors ofthe companies inoluded in the Group are responsible
for maintenance ofadequate accounting records in accordance with the provisions ofthe Act, for
safeguarding the assets of the Group and for preventing and dekcting frauds and other
inegularities; selection and application of appropriat€ accounting policies; making judgments

and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate intemal financial controls, that were operating gffectively for ensuring the accuracy and
completeness of the accounting records, relevanl to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from malerial
misstratement, rrhether due to fraud or enor, which have been used for the purpose of preparation

ofthe consolidated financial statementsby the Directors ofthe Company, as aforesaid.

In preparing the consolidated financial statements, the resp€clive Board of Directors of the
companies included in the Group are rcsponslble fot assesslng the ablllty of the respectlve
entities to continu€ as a going concem, disclosing, as applicable, matteN relatcd to going concern
and using the going concern basis of accounting unless the respective Board of Directofs either
intend to liquidate their respective entities or to cease operations, or have no realistic altemative
but to do so. The respectivg Board of Directors of the companies included in the Group are also
responsible for overseeing the financialreporting process ofthe Croup,

Auditor's Responsibilities for the Audit of the Consolidated FinaDcial Statements

My objectives are to obtain reasonable assurance about whether the consolidated financial

statements as a whole are ftee from material misstatement, whether due to flaud or enor, and to
issue an auditor's repod that includes my opinion. Reasonable assu&nce is a high level of
assuance, 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 ftom ftaud or error and are

considered material ii individually or in the aggregate, they could reasonably be expected to
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influe[ce the economic decisions of users taken on the basis of these consolidated financial

statemenB.

As part of an audit in accordance with SAs, I exercise professional judgment and maintain

professional skepticism throughout the audit. I also:

o Identify and assess the risks of material misstatement of the consolidated 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 appropdate to provide a basis

for our opinion. The risk ofnot detecting a material misstatement resulting from fraud is

higher for one resulting from enor, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the ovetide of intemal conhol.
. 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 ofthe company's intemal control.

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

. Conclude on the appropriateness of the Board of Directors' use ofthe going concem

basis of accounting and, based on the audit evidence obtained, whether a material

uncertai[ty exists related to events or conditions that may cast significant doubt on the

ability of the Group and its associates and jointly controlled entities to continue as a

going concern. If I conclude that a material uncertainty exists, I am required to draw

attention in our auditor's report to the related disclosures in the consolidated financial

results or, ifsuch disclosures are inadequate, to modify my opinion. My conclusions are

based on the audit evidence obtained up to the date of our auditor's rcpod. However,

future events or conditions may cause the Group and its associates andjointly controlled

enlilies Lo cease to continue as a going concem.

. Evuluule the overall pl€soltation, structuro and contelt of fte consolidated linancial

results, includrng the drsclosures, and whether the consolidated linancial results

represent the underlying transactions and events in a manner that achieves fair
presen(alon.

. Obtain sullicient appropriate audit evidence regarding the financial results/financial

information of the entities within the Group and its associates and jointly controlled

entities 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 included in the consolidated Financial

Results, which have been audited by other auditors, such other auditors remain

responsible for the direction, supervision and performance of the audits carried out by

them. I remain solely responsible for my audit opinion.
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I communicate with those charged with govemance of the Holding Company and such other

entities included in the consolidated financial results of which I am independent auditors

regarding, among other matters, the plained scope and timing of the audit and significant audit

findings, including any significant defioiencies in intemal control that I identiry during my audit.

I also provide those charged with govemanc€ with a statement that I have oomplied 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 indep€ndence, and where

applicable, related safeguards.

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

33(8) ofthe Listing Regulations, as amended, to the extent applicable.

My opinion on the consolidated Financial Results is not modified in respect ofthe above matters

with respect to our reliance on the work done and the reports of the other auditors and the

Financial Rcsultvfinancial information certified by the Board ofDirectors.

For Bharat H Shah & Assooiates
Charterql Accountants ^ Z
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