
 

 
 
JISL/SEC/2020/07/B-2/B-6        31st July, 2020 
 
To, 
Bombay Stock Exchange Ltd., 
Corporate Relationship Department, 
1st Floor, New Trading Wing, Rotunda Building, 
P. J.  Tower, Dalal Street, 
Mumbai - 400 001. 
Fax No.022– 22723121/22722037(Day) 
022-22721072 (Night)   
Email: corp.relations@bseindia.com  

To, 
National Stock Exchange of India Ltd.,   
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (East), 
Mumbai - 400 051. 
Fax No. : 022-26598237/38 
Email : cc@nse.co.in 
 

 
Ref: Code No. 500219 (BSE) & JISLJALEQS (NSE) for Ordinary Equity Shares 
        Code No. 570004 (BSE) & JISLDVREQS (NSE) for DVR Equity Shares 
 
Sub:  Audited Standalone and Consolidated Financial Statements for the  quarter/year ended 
31st March, 2020. 
 
Dear Sir/Madam,  
In continuation to our letter No. JISL/SEC/2020/07/B-2/B-6, dated 23rd July, 2020 and 30th July, 2020, 
we write to inform you that the Board of Directors have met today through VC/Google Meet and 
considered, approved and recommended the Audited Standalone and Consolidated Financial 
Statements for the quarter/year ended 31st March, 2020. 
  
We attach herewith Audited Standalone and Consolidated Financial Statements for the quarter/year 
ended 31st March, 2020 in the prescribed format together with notes duly signed by the Managing 
Director of the Company. 
  
Also attached herewith please find Auditor’s Report of the Statutory Auditors of the Company i.e. 
Haribhakti & Co. LLP, Chartered Accountants, Mumbai on Annual Standalone and Consolidated 
Financial Statements of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015.  
 
We are also arranging to publish the said statements in newspapers as per Regulation 47 (1) (b) of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
The Board has appointed after NRC recommendations the following persons as Additional Directors 
till next AGM of the Company : 
 
Shri Mukul Roy EXIM Bank Nominee 
Dr Narendra Jadhav Independent Director 
Shri Uday Garg Investor Nominee (Mandala Rose Co Investment Limited, Mauritius) 
MS. Nancy Barry Independent Director 
 
And the strength of Board has gone up to 14 from 10 now. Further details shall be shared later. 
 
Pursuant to increase in size of Board, the Board sub Committees have also been restructured but 
details shall be shared soon hereafter. 
  
The meeting commenced at  6 pm and ended at 10 pm. 
Please receive the above in order, take the same on record and acknowledge. 
 
Thanking you, 
Yours faithfully, 
For Jain Irrigation Systems Limited, 

    
A. V. Ghodgaonkar 
Company Secretary 

Regd Off. : Jain Plastic Park, N.H.No.6, Bambhori, Jalgaon – 425001. 
Tel. 0257-2258011/22 :  Fax : 0257-2258111/22 

E-mail : jisl@jains.com; Visit us at :www.jains.com 
CIN  : L29120MH1986PLC042028 
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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of Jain Irrigation Systems Limited 

Report on the Audit of the Standalone Ind AS Financial Results 

Opinion 

We have audited the accompanying Standalone Ind AS Annual Financial Results of Jain Irrigation Systems 

Limited (“the Company”) for the year ended March 31, 2020 (“the Statement”), attached herewith, being 

submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

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

Statement: 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

(ii) gives a true and fair view in conformity with the applicable accounting standards, and other accounting 

principles generally accepted in India, of net loss and other comprehensive income and other financial 

information of the Company for the year ended March 31, 2020. 

 

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 (“Act”). Our responsibilities under those Standards are further described in the 

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Annual Financial Results section of our 

report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute 

of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our 

audit of the Statement under the provisions of the Act and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Material Uncertainty Related to Going Concern  

As stated in Note 4 to the Statement, there has been delays in meeting its debt obligations by the Company. 

The Company is presently engaged with lenders on the resolution plan and proposes to raise funds through 

monetization of its noncore assets, mobilisation of additional funds and other strategic initiative to meet 

its obligation. These events or conditions indicate that uncertainty exists that may cast doubt on the 

Company’s ability to continue as a going concern. 

Our opinion is not modified in respect of this matter. 

 

Emphasis of Matter 

We draw attention to Note 3 to the accompanying Standalone Ind AS Financial Results which explains the 

uncertainties and the Management’s evaluation of the financial impact on the Company due to lockdown and 

other restrictions on account of COVID-19 pandemic situation and on account of resolution plan, for which a 

definitive assessment of the impact is highly dependent upon the circumstances as they evolve in the 

subsequent period. 
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Our opinion is not modified in respect of this matter.  

 

Board of Directors’ Responsibilities for the Standalone Ind AS Annual Financial Results 

The Statement has been prepared on the basis of the Standalone Ind AS Annual Financial Statements. The 

Company’s Board of Directors are responsible for the preparation and presentation of this Statement that 

give a true and fair view of the net loss and other comprehensive income and other financial information of 

the Company in accordance with 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 of the assets 

of the Company and for preventing and detecting frauds and other irregularities; selection and application 

of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

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 Statement that give a true and fair view and is free from material 

misstatement, whether due to fraud or error. 

 

In preparing the Statement, 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 Company’s financial reporting process. 

 

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 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 Statement.  

 

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 Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

•  Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible 

for expressing our opinion on whether the Company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 

•  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures 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 evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability 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 Statement, including the disclosures, 

and whether the Statement represent the underlying transactions and events in a manner that achieves 

fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

The Statement includes the results for the quarter ended March 31, 2020, being the balancing figure between 

audited figures in respect of full financial year and the published unaudited year to date figures up to the 

third quarter of the current financial year which were subject to limited review by us. 

 

For Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Firm Registration No.103523W / W100048 

 

____________________ 

Snehal Shah 

Partner 

Membership No. 048539 

UDIN: 20048539AAAABT2568 

Place: Mumbai 

Date: July 31, 2020     
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INDEPENDENT AUDITOR’S REPORT 

 

To the Board of Directors of Jain Irrigation Systems Limited 

 

Report on the Audit of the Consolidated Ind AS Financial Results  

 

Opinion 

We have audited the accompanying Consolidated Annual Financial Results of Jain Irrigation Systems Limited 

(hereinafter referred to as the “Holding Company”) and its subsidiaries (the Holding Company and its 

subsidiaries together referred to as “the Group”) and its associate for the year ended March 31, 2020 (“the 

Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

(‘Listing Regulations’).  

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

the consideration of reports of other auditors on separate audited financial statements of the subsidiaries 

and associate, the aforesaid Statement:  

(i) includes the annual financial results of the following entities: 

Sr. No. Name of the Entity Relationship 

1 Jain Irrigation Systems Limited  Holding Company 

2 Jain Farm Fresh Foods Limited Subsidiary Company 

3 JISL Overseas Limited, Mauritius Subsidiary Company 

4 Jain International Trading B.V., Netherlands Subsidiary Company 

5 Jain Processed Foods Trading and  Investments Private Limited Subsidiary Company 

6 Jain America Foods Inc., U.S.A. Step down Subsidiary 

7 Jain (Europe) Limited, U.K. Step down Subsidiary 

8 Jain International Foods Limited, U.K. Step down Subsidiary 

9 Jain Overseas B.V., Netherlands Step down Subsidiary 

10 Jain (Israel) B.V., Netherlands Step down Subsidiary 

11 Jain Farm Fresh Foods Inc., U.S.A. Step down Subsidiary 

12 Jain Irrigation Holding Inc., U.S.A. Step down Subsidiary 

13 Jain Irrigation Inc., U.S.A. Step down Subsidiary 

14 Jain Agricultural Services LLC, U.S.A. Step down Subsidiary 

15 Jain Agricultural Services Australia Pty. Limited, Australia Step down Subsidiary 

16 Jain America Holdings Inc., U.S.A. Step down Subsidiary 

17 JISL Global S.A., Switzerland Step down Subsidiary 

18 JISL Systems S.A., Switzerland Step down Subsidiary 

19 THE Machines Yvonand S.A., Switzerland Step down Subsidiary 



 

Haribhakti & Co. LLP, Chartered Accountants Regn. No. AAC- 3768, a limited liability partnership registered in India (converted on 17th June, 2014 from a 
firm Haribhakti & Co. FRN: 103523W) 
Registered offices: 705, Leela Business Park, Andheri-Kurla Road, Andheri (E), Mumbai – 400 059, India. Tel:+91 22 6672 9999 Fax:+91 22 6672 9777 
Other offices: Ahmedabad, Bengaluru, Chennai, Coimbatore, Hyderabad, Kolkata, New Delhi, Pune. 

 

Sr. No. Name of the Entity Relationship 

20 Pro Tool AG, Switzerland Step down Subsidiary 

21 Jain Distribution Holdings Inc., U.S.A. Step down Subsidiary 

22 Agri-Valley Irrigation LLC, U.S.A. Step down Subsidiary 

23 Irrigation Design & Construction LLC, U.S.A. Step down Subsidiary 

24 Gavish Control Systems Limited, Israel Step down Subsidiary 

25 Sleaford Food Group Limited, U.K. Step down Subsidiary 

26 Sleaford Quality Foods Limited, U.K. Step down Subsidiary 

27 Arnolds Quick Dried Foods Limited, U.K. Step down Subsidiary 

28 Ex-Cel Plastics Limited, Ireland Step down Subsidiary 

29 Naan Dan Jain Irrigation Limited, Israel Step down Subsidiary 

30 Jain Sulama Sistemleri Sanayi Ve Ticaret Anonim Sirkti, Turkey Step down Subsidiary 

31 Naan Dan Agro-Pro Limited, Israel Step down Subsidiary 

32 Naan Dan Jain France S.A.R.L., France Step down Subsidiary 

33 Naan Dan Jain Australia Pty Limited, Australia Step down Subsidiary 

34 Naan Dan Do Brasil Participacoes Ltda., Brazil Step down Subsidiary 

35 
Naan Dan Jain Industria E Comercio de Equipmentos Ltda., 

Brazil 
Step down Subsidiary 

36 Naan Dan Jain Mexico, S.A. De C.V., Mexico Step down Subsidiary 

37 Naan Dan Jain S.R.L., Italy Step down Subsidiary 

38 Naan Dan Jain Iberica S.C., Spain Step down Subsidiary 

39 Naan Dan Jain Peru S.A.C., Peru Step down Subsidiary 

40 Naan Dan Jain Irrigation Projects S.R.L., Romania Step down Subsidiary 

41 Agrologico de Guatemala S.A., Guatemala Step down Subsidiary 

42 Agrologico Sistemas Technologicos  S.A., Costa Rica Step down Subsidiary 

43 Driptech India Private Limited Step down Subsidiary 

44 Excel Plastic Piping Systems SAS, France Step down Subsidiary 

45 Jain MENA DMCC, Dubai Step down Subsidiary 

46 Jain Farm Fresh Holdings SPRL, Belgium Step down Subsidiary 

47 Pecific Shelf 1218 Limited, U.K. Step down Subsidiary 

48 Innova Food N.V., Belgium Step down Subsidiary 

49 JIIO, U.S.A. Step down Subsidiary 

50 Point Source Irrigation Inc., U.S.A. Step down Subsidiary 

51 ET Water Systems Inc, U.S.A.  Step down Subsidiary 
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Sr. No. Name of the Entity Relationship 

52 Naan Dan Jain, U.K. Step down Subsidiary 

53 Naan Dan Jain, China Step down Subsidiary 

54 Naan Dan Jain Irrigation South Africa Step down Subsidiary 

55 Jain Farm Fresh Gida Sanayi Ve Ticaret Anonim Sirketi, Turkey Step down Subsidiary 

56 Jain Netherlands Holding I BV Step down Subsidiary 

57 Jain Netherlands Holding II BV Step down Subsidiary 

58 Solution Key Limited Step down Subsidiary 

59 Sustainable Agro – Commercial Finance Limited Associate Company 

 (ii) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

(iii)  gives a true and fair view in conformity with the applicable accounting standards, and other accounting 

principles generally accepted in India, of net loss and other comprehensive income and other financial 

information of the Group and its associate for the year ended March 31, 2020.  

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 (“Act”). Our responsibilities under 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 Group and its associate 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 Statement under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 

audit evidence obtained by us and other auditors in terms of their reports referred to in “Other Matters” 

paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

 
Material Uncertainty Related to Going Concern  
 
As stated in Note 4 to the accompanying Consolidated Ind AS Financial Results, there has been 
delays/defaults in meeting its debt obligations by the Group and its associate. The Holding Company is 
presently engaged with lenders on the resolution plan and proposes to raise funds through monetization of 
its noncore assets, mobilisation of additional funds and other strategic initiative to meet its obligation. 
These events or conditions indicate that uncertainty exists that may cast doubt on the Group’s (including 
associate) ability to continue as a going concern. 

 

Emphasis of Matter 

We draw attention to Note 3 to the accompanying Consolidated Ind AS Financial Results which explains the 
uncertainties and the Management’s evaluation of the financial impact on the Group including its associate 
due to lockdown and other restrictions on account of COVID-19 pandemic situation and on account of 
resolution plan, for which a definitive assessment of the impact is highly dependent upon the circumstances 
as they evolve in the subsequent period. 
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Our opinion is not modified in respect of this matter. 
 

Board of Directors’ Responsibilities for the Consolidated Financial Results 

 

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding 

Company’s Board of Directors are responsible for the preparation and presentation of this Statement that 

give a true and fair view of the net loss and other comprehensive income and other financial information of 

the Group including its associate in accordance with 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 and of its associate are responsible for maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Group 

and its associate and for preventing and detecting frauds and other irregularities; selection and application 

of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

the design, implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 

and presentation of the 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 the 

Statement by the Directors of the Holding Company, as aforesaid. 

 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and of 

its associate are responsible for assessing the ability of the Group and its associate 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 Group and its associate 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 and of its associate are responsible 

for overseeing the financial reporting process of the Group and of its associate. 

 

Auditor’s Responsibilities for the Audit of the Consolidated Ind AS Financial Results 

 

Our objectives are to obtain reasonable assurance about whether the Statement 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 Statement. 

 

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 Statement, 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. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 

expressing our opinion on whether the Holding Company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures 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 ability of the Group and its associate 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 Group and its associate to cease to 

continue as a going concern. 

 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 

whether the Statement represent the underlying transactions and events in a manner that achieves fair 

presentation. 

 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within the 

Group and its associate to express an opinion on the Statement. We are responsible for the direction, 

supervision and performance of the audit of financial information of such entities included in the 

Statement of which we are the independent auditors. For the other entities included in the Statement, 

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. We remain solely responsible for our audit 

opinion. 

 

We communicate with those charged with governance of the Holding Company 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, to the extent applicable. 

Other Matters 

 

The Statement includes the audited financial results of forty one subsidiaries (including thirty eight step 

down subsidiaries) whose financial results reflect Group’s share of total assets of Rs. 9,28,323.72 lakhs  

as at March 31, 2020, Group’s share of total revenues of Rs. 17,600.55 lakhs and Rs. 2,98,422.85 lakhs, 

Group’s share of total net loss after tax of Rs. 5,589.26 lakhs and Rs. 8,118.85 lakhs and net cash inflows  
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amounting to Rs. 14,037.94 lakhs and Rs. 10,275.51 lakhs for the quarter and year ended March 31, 2020 

respectively, as considered in the Statement, which have been audited by their respective independent 

auditors. The Statement also includes Group’s share of net profit of Rs. 48.93 lakhs and Rs. 174.93 lakhs 

for the quarter and year ended March 31, 2020 respectively, as considered in the Statement, in respect 

of 0ne associate, whose financial statements 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 Statement, in so far as it relates to the amounts and disclosures 

included in respect of these entities, is based solely on the reports of the such auditors and the 

procedures performed by us are as stated in section above. 

Certain of these subsidiaries are located outside India whose financial statements have been prepared in 

accordance with accounting principles generally accepted in their respective countries and which have 

been audited by their respective independent auditors under generally accepted auditing standards 

applicable in their respective countries. The Holding Company’s Management has converted the financial 

statements of such subsidiaries located outside India from accounting principles generally accepted in 

their respective countries to accounting principles generally accepted in India. We have audited these 

conversion adjustments made by the Holding Company’s Management. Our opinion in so far as it relates 

to the balances and affairs of such subsidiaries located outside India is based on the report of their 

respective independent auditors and the conversion adjustments prepared by the Management of the 

Holding Company and audited by us. 

 

The Statement include the financial statements fifteen step down subsidiaries, whose financial statements 

reflects Group’s share of total assets of Rs. 1,29,984.97 lakhs as at March 31, 2020, Group’s share of total 

revenues of Rs. 1,03,154.74 Lakhs and Rs. 1,17,645.39 lakhs and Group’s share of total net loss (including 

other comprehensive income) after tax of Rs. 516.26 lakhs and Rs. 1,204.30 lakhs for the quarter and year 

ended March 31, 2020, respectively, as considered in the Statement. These unaudited Financial Statements 

have been furnished to us by the Board of Directors and our opinion on the Statement, in so far as it relates 

to the amounts and disclosures included in respect of these subsidiaries is based solely on such unaudited 

Financial Statements. In our opinion and according to the information and explanations given to us by the 

Board of Directors, these Financial Statements are not material to the Group including its associate. 

Our opinion on the Statement 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 statements certified by the Board of 

Directors. 
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The Statement includes the results for the quarter ended March 31, 2020, being the balancing figure between 

audited figures in respect of full financial year and the published unaudited year to date figures up to the 

third quarter of the current financial year which were subject to limited review by us. 

 

For Haribhakti & Co. LLP 

Chartered Accountants 
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