SHIVA GLOBAL AGRO INDUSTRIES LTD.

‘Shiva House', New Mondha, Nanded - 431 602 (M.S.)
Tel.: 02462 - 284036, 284039 * Fax : 02462 - 284729
E-mail : shivaagrol @gmail.com * Web : www.shivaagro.com
CIN : L24120MH1993PLC070334

Ref. No. :
July 03, 2020

To

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001.

Scrip Code: SHIVAAGRO/530433
Sub: Audited Financial Results for the quarter and year ended March 31, 2020 -
compliance of Regulation 33 of the SEBI (Listing Obligations & Disclosure
Requirement) Regulation, 2015.

Dear Sir,

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we enclose the Audited Standalone and
Consolidated Financial Results for the quarter and year ended March 31, 2020, which
was approved by the Board of Directors at their Meeting held today i.e., July 03,
2020. In this connection, we also enclose the Auditors Report duly taken on record by
the Board.

We would like to state that our Statutory Auditors, Aditya Falor & Associates have
issued the Auditors Report with unmodified opinion on the Audited Standalone and
Consolidated Financial Statements for the year ended March 31, 2020. A declaration
in this regard is enclosed.

The Meeting of Board of Directors of the Company commenced at 01:00 p.m. and
concluded at 6:20 p.m.

We request you to acknowledge and take it on your record.

Thanking you.
Yours faithfully,
For Shiva Global Agro Industries Ltd.

db—3

Deepak S. Maliwal
Director

Regd. Office : Shri Hanuman Nagar, Near Village Dhakni, Osman Nagar Road,
Tq. Loha Dist. Nanded Pin - 431 708 * Tel. : 02462-226955
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SHIVA GLOBAL AGRO INDUSTRIES LIMITED, NANDED

BALANCE SHEET AS AT MARCH 31, 2020

(Amount in Rs. Lacs)

STANDALONE CONSOLIDATED
Nt Audited Audited Audited Audited
As at As at As at As at
31/03/2020 31/03/2019 31/03/2020 31/03/2019
1. ASSETS
Non-Current Assets
(a) Property. plant and equipment 1,905.91 1.611.42 4,057.93 3.573.58
(b) Capital Work-in-Progress - - 217.62 50.10
(c) Investment Property 8.70 8.70 25.45 25.45
(d) Other intangible assets 0.22 0.22
(e) Intangible Assets under Development 2.00
(f) Financial assets
(i) Investments 841.04 851.07 16.91 28.11
(ii) Other financial assets - 0.55 75.10 7na7
(g) Other Non-Current Assets 398.16 654.25 635.20 859.10
Total non-current assets 3,154.03 3,126.00 5,030.43 4,607.52
Current Assets
(a) Inventories 4,395.47 3.616.35 9,832.81 8.485.69
(b ) Financial assets
(i) Trade receivables 1,993.34 2,108.41 8,976.63 7.666.53
(ii) Cash and cash equivalents 56.63 24.21 154.98 140.62
(iii) Bank balances other than above 130.11 52.49 177.55 248.56
(iv) Others financial assets 43.22 6.68 55.86 23.49
(c) Current Tax Assets - B 13.48 8.53
(d) Other Current Assets 52.92 38.30 503.55 531.71
Total current assets 6,671.69 5.846.43 19,714.85 17,105.13
Non-current assets held for sale - 269.48 - 269.48
Total - Assets 9,825.73 9,241.91 24,745.28 21,982.12
Il. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 999.30 999.30 999.30 999.30
(b) Other equity 4.,486.30 4,181.86 7.319.39 6.694.63
Equity attributable to equity holders of the parent 5,485.60 5,181.16 8,318.69 7,693.93
Non controlling interest - - 3,189.59 2,896.18
Total equity 5.485.60 5,181.16 11,508.28 10,590.11
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 194.80 151.40 839.93 861.51
(b) Provisions 12.30 15.88 43.56 37.73
(c) Deferred tax liabilities (Net) 177.84 185.83 409.78 449.28
(d) Other Non-current Liabilities - - 0.41 2.40
Total non-current liabilities 384.94 353.11 1,293.68 1,350.92
Current liabilities
(a) Financial liabilities
(i) Borrowings 1.531.86 1.648.41 7.816.95 6.216.46
(ii) Trade payables 1,169.97 858.26 2,207.67 2,175.87
(iii) Other financial liabilities 112.50 157.35 157.81 212.08
(b) Other Current Liabilities 1,124.08 1,013.39 1.668.96 1.323.10
(c) Provisions 16.68 3.18 90.31 74.56
(d) Current tax liabilities (net) 0.09 27.04 1.62 39.03
Total current liabilities 3,955.18 3,707.63 11,943.32 10,041.09
Total Equity and Liabilities 9,825.73 9.241.91 24,745.28 21,982.12

Place: Nanded
Dated: July 03, 2020

Deepak $. Maliwal
Director




SHIVA GLOBAL AGRO INDUSTRIES LIMITED, NANDED
CONSOLIDATED CASH FLOW STATEMENT FOR THE PERIOD ENDED MARCH 31, 2020
(Amount in Rs. Lacs)
Particulars STANDALONE CONSOLIDATED
March 31, 2020 | March 31, 2019| March 31, 2020| March 31, 2019
A|CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 383.16 157.28 1,170.28 1,088.28
Adjustments for:
Interest paid 236.81 281.45 757.71 816.47
Depreciation and amortization 100.32 97.77 243.90 238.08
Exceptional items - Loss on sale of subsidiary company - 379.83 - 379.83
Remeasurement of defined benefit plans (7.65) (1.93) (13.23) (1.53)
Loss on sale of property, plant and equipment 8.40 1.77
Amortization of preliminary expenses 0.27 0.27 0.27 2315
Interest received (8.74) (15.12) (21.40) (40.41)
Dividend income (0.09) (0.13) (0.09) (0.13)
Share of profits from partnership firm - (0.21) - (0.21)
Gain on sale of investments - (0.87)
Other non-operating income (41.17) (12.32) (57.52) (44.45)
Operating profit before working capital changes 662.92 886.89 2,088.33 2,438.98
Changes in working capital:
Trade and other receivables 322.16 (148.46) (1,171.33) (628.11)
Inventories (779.12) (774.33) (1,347.12) 2,949.67
Trade payables and other liabilities 389.36 572.41 344.52 (676.68)
Cash generated from operations 595.32 536.51 (85.59) 4,083.86
Direct taxes paid (103.80) (151.84) (317.36) (398.88)
NET CASH FLOW FROM OPERATING ACTIVITIES 491.52 384.67 (402.95) 3,684.97
B|CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (395.03) (126.63) (916.97) (296.88)
Interest received 8.74 15.12 21.40 40.41
Dividend received 0.09 0.13 0.09 0.13
Profit on sale of mutual funds - - 0.87
Investment in fixed deposit (79.52) 68.60 147.74 (161.30)
Share of profits from partnership firm 0.21 - 0.21
Other non-operating income 41.17 12.32 57.52 44.45
Sale of property, plant and equipment - - 10.59 3.90
Sale of investment in subsidiary 269.48 375.00 269.48 375.00
Adjustment on account of consolidation - - (479.02)
Investment realised 7.82 (0.04) 7.82 34.77
NET CASH FROM/ (USED IN) INVESTING ACTIVITIES (147.25) 344.70 (402.35) (437.45)
C|CASH FLOW FROM FINANCING ACTIVITIES
Repayment of short-term borrowings (116.55) (291.50) 1,658.79 (2,384.53)
Repayment of long-term borrowings (1.04) (10.79)
Repayment of unsecured loans 43.40 (83.70) (78.49) (57.21)
Interest paid (236.81) (281.45) (757.71) (816.47)
Dividend paid including tax thereon (1.89) (71.97) (1.89) (71.97)
NET CASH USED IN FINANCING ACTIVITIES (311.85) (728.63) 819.67 (3,340.98)
D|Net Increase in cash and cash equivalents 32.42 0.74 14.36 (93.46)
E |Cash and cash equivalents at the beginning of the 24.21 23.48 140.62 234.08
F |Cash and cash equivalents at the end of the year 5@ },‘LZ—P" 154.98 140.62
go




SHIVA GLOBAL AGRO INDUSTRIES LTD.

‘Shiva House', New Mondha, Nanded - 431 602 (M.S.)
Tel.: 02462 - 284036, 284039 * Fax : 02462 - 284729
E-mail : shivaagrol @gmail.com * Web : www.shivaagro.com
CIN : L24120MH1993PLC070334

Ref. No. :
July 03, 2020

To

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400 001.

Scrip Code: SHIVAAGRO/530433

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations &
Disclosure Requirements) Regulations, 2015

Dear Sir,

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015, we would like to state that our Statutory Auditors,
Aditya Falor & Associates have issued the Auditors Report with unmodified opinion
on the Audited Standalone and Consolidated Financial Statements for the year ended
March 31, 2020.

We request you to take it on your record.
Thanking you.
Yours faithfully,
For Shiva Global

[

Deepak S. Maliwal
Director

ro Industries Ltd.

Regd. Office : Shri Hanuman Nagar, Near Vilage Dhakni, Osman Nagar Road,
Tq. Loha Dist. Nanded Pin - 431 708 * Tel. : 02462-226955
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
SHIVA GLOBAL AGRO INDUSTRIES LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2020 and (b)
reviewed the Standalone Financial Results for the quarter ended March 31, 2020 (refer 'Other
Matters' section below), which were subject to limited review by us, both included in the
accompanying "Statement of Standalone Financial Results for the Quarter and Year Ended March
31, 2020" of Shiva Global Agro Industries Limited ("the Company"), ("the Statement"), being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing
Regulations").

(a) Opinion on Annual Financial Results for the year ended March 31, 2020

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

to us, the Standalone Financial Results for the year ended March 31, 2020:

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

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and total comprehensive income
and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,
2020
With respect to the Standalone Financial Results for the quarter ended March 31, 2020,
based on our review conducted as stated in paragraph (b) of Auditor's Responsibilities
section below, nothing has come to our attention that causes us to believe that the
Standalone Financial Results for the quarter ended March 31, 2020, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended March 31, 2020
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 paragraph (a) of Auditor's Responsibilities section below. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India ("the ICAI") together with the ethical requirements that are
relevant to our audit of the Standalone Financial Results for the year ended March 31, 2020
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe



that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
audit opinion

Management's Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the
Company's Board of Directors and has been approved by them for the issuance. The Standalone
Financial Results for the year ended March 31, 2020 has been compiled from the related audited
standalone financial statements. This responsibility includes the preparation and presentation of
the Standalone Financial Results for the quarter and year ended March 31, 2020 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 the Indian
Accounting Standards prescribed 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 the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring 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 is free from material misstatement, whether due to
fraud 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 accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor's Responsibilities

(a) Audit of the Standalone Financial Results for the year ended March 31, 2020

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results
for the year ended March 31, 2020 as a whole is 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 this Standalone
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 Annual 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 risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.



Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, 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 made by the Board of Directors.

Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

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 ability of the
Company 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
Statement 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 Annual Standalone Financial
Results, including the disclosures, and whether the Annual Standalone Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the Annual Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings including any significant
deficiencies in internal control that we identify during our audit. We also provide those charged
with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

(b) Review of the Standalone Financial Results for the quarter ended March 31, 2020

We conducted our review of the Standalone Financial Results for the quarter ended March 31,
2020 in accordance with the Standard on Review Engagements ("SRE") 2410 'Review of Interim
Financial Information Performed by the Independent Auditor of the Entity’, issued by the ICAI. A
review of interim financial information consists of making inquiries, primarily of the Company's
personnel responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with SAs specified under section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.



Other Matters

As stated in Note 6 of the Statement, the figures for the corresponding quarter ended March
31, 2019 are the balancing figures between the annual audited figures for the year then ended
and the year to date figures for the 9 months period ended December 31, 2018. We have not
issued a separate limited review report on the results and figures for the quarter ended March
31, 2019. Our report on the Statement is not modified in respect of this matter.

The Statement includes the results for the Quarter ended March 31, 2020 being the balancing
figure between audited figures in respect of the full financial year and the published year to
date figures up to the third quarter of the current financial year which were subject to limited
review by us. Our report on the Statement is not modified in respect of this matter.

For Aditya Falor & Associates
Chartered Accountants
Firm Reg. No. 127273W
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(i/// CA Aditya G. Falor
Place: Nanded \\C Hj;, ” Proprietor
Date: July 03, 2020. S Membership No. 122487

UDIN: 20122487AAAACL8939
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
SHIVA GLOBAL AGRO INDUSTRIES LIMITED

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2020 and
(b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2020 (refer
'‘Other Matters' section below), which were subject to limited review by us, both included in the
accompanying "Statement of Consolidated Financial Results for the Quarter and Year Ended
March 31, 2020" of SHIVA GLOBAL AGRO INDUSTRIES LIMITED ("the Parent") and its
subsidiaries (the Parent and its subsidiaries together referred to as "the Group"), ("the Statement")
being submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing
Regulations").

(a) Opinion on Annual Consolidated Financial Results for the year ended March 31, 2020
In our opinion and to the best of our information and according to the explanations given
to us, and based on the financial information of subsidiaries referred to in Other Matters
section below, the Consolidated Financial Results for the year ended March 31, 2020:

i. includes the results of the following entities :
Parent: Shiva Global Agro Industries Limited, India.

Subsidiaries: (a) Ghatprabha Fertilizers Private Limited, (b) Shiva-Parvati Poultry Feed
Private Limited and (c) Shrinivasa Agro Foods Private Limited

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

iii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the consolidated net profit and consolidated total comprehensive
income and other financial information of the Group for the year ended March 31, 2020.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended March 31,
2020
With respect to the Consolidated Financial Results for the quarter ended March 31, 2020,
based on our review conducted and procedures performed as stated in paragraph (b) of
Auditor's Responsibilities section below and based on the consideration of the audit
reports for the year ended March 31, 2020 of the other auditors referred to in Other
Matters section below, nothing has come to our attention that causes us to believe that the
Consolidated Financial Results for the quarter ended March 31, 2020, prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,



including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 31,
2020

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 paragraph (a) of Auditor's Responsibilities section below. We
are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India ("ICAI") together with the ethical requirements that are relevant
to our audit of the Consolidated Financial Results for the year ended March 31, 2020 under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
audit opinion.

Management's Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the
Parent's Board of Directors and has been approved by them for the issuance. The Consolidated
Financial Results for the year ended March 31, 2020, has been compiled from the related audited
consolidated financial statements. This responsibility includes the preparation and presentation of
the Consolidated Financial Results for the quarter and year ended March 31, 2020 that give a
true and fair view of the consolidated net profit and consolidated other comprehensive income
and other financial information of the Group in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards, prescribed 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.

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
respective 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 this
Consolidated Financial Results by the Directors of the Parent, 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 respective entities
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 their respective entities or to cease operations, or has no realistic alternative but to
do so.



Auditor's Responsibilities

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2020

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2020 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
this 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 Annual 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 appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of such controls.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.
Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors
in terms of the requirements specified under Regulation 33 of the Listing Regulations.
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 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 Group to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the Annual Consolidated Financial
Results, including the disclosures, and whether the Annual Consolidated Financial Results
represent the underlying transactions and events in a manner that achieves fair presentation.
Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8)
of the Listing Regulations to the extent applicable.
Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results/ Financial Information of the entities within the Group to express an opinion on the
Annual Consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the Annual
Consolidated Financial Results of which we are the independent auditors. We remain solely
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Consolidated Financial Results may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Annual Consolidated Financial Results.



We communicate with those charged with governance of the Parent and such other 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.

(c) Review of the Consolidated Financial Results for the quarter ended March 31, 2020

We conducted our review of the Consolidated Financial Results for the quarter ended March 31,
2020 in accordance with the Standard on Review Engagements (SRE) 2410 'Review of Interim
Financial Information Performed by the Independent Auditor of the Entity', issued by the ICAI. A
review of interim financial information consists of making inquiries, primarily of the Company's
personnel responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with SA specified under section 143(10) of the Act and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion. The Statement includes the results of the
entities as listed under paragraph (a)(i) of Opinion and Conclusion section above. As part of our
annual audit we also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.

Other Matters
Attention is drawn to Note 6 to the Statement which states that the consolidated figures for
the corresponding quarter ended March 31, 2019, as reported in the accompanying Statement
have been approved by the Parent's Board of Directors, but have not been subjected to
review. Our report is not modified in respect of this matter.

The Statement includes the results for the Quarter ended March 31, 2020 being the balancing
figure between audited figures in respect of the full financial year and the published year to
date figures up to the third quarter of the current financial year which were subject to limited
review by us. Our report is not modified in respect of this matter.

For Aditya Falor & Associates
Chartered Accountants
Firm Reg. No. 127273W
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