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9th July 2020 
To 
BSE Limited 

Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai - 400001 

Scrip Code: 501391 

Dear Sir, 

Sub: Outcome of meet~ng of the Board of Directors of W H Brady & Co. Limited ("Company") held 
on 9th July, 2020 in accordance with Regulation 30 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) egulations, 2015 (IiListing 
Regulations"). 

1. This is with reference to the captioned subject and in continuatio of our intimation dated 6th 

July 2020 ("intimation") with respect to the receipt of letter fr m Shivum Holdings Private 
Limited ("promoter" ), wherein the promoter has expressed its in ention to make a voluntary 
delisting offer to, either individually, or together with one or mor members of the promoter 
group ("Promoter Group") to acquire fully paid-up equity shar s of the company ("equity 
shares") that are held by Company's public shareholders as d fined under the Securities 
Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 as amended from time 
to time ("Delisting Regulations")("Public Shareholders"); and consequently voluntarily delist 
the equity shares from the recogn ized stock exchanges where the equity shares are presently 
listed i.e. BSE Limited ("BSE") in accordance with the Delisti g Regulations ("Delisting 
Proposal"). 

2. In the view of the above, the Board in its meeting held toda has taken the following 
decisions: 

a. The Board has ratified t he appointment of Mis Kunvarji Finstock Private Ltd. and taken on 
record the due diligence report dated 9th July 2020 by Mis Ku varji Finstock Private Ltd. 
("Report"), in accordance with Regulations 8(lA)(iii), 8(lA)(iv), 8(10) and other relevant 
provisions of the Delist ing Regulations. 

b. Board has taken on record the certificate from Mis R K Dosri & Company, Chartered 
Accountants, dated 9th July 2020 certifying that the floor price fo the Delisting Proposal is 
INR 129.95, determined in accordance with Regulation 15(2) of Delisting Regulations read 
with Regulation 8 of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011, as amended from time to time. 

c. The Promoter Group has indicated its willingness to accept the shares of the Company at the 
price of INR 129.95 as set out in the report ('Indicative Offer Price') However, the final offer 
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price for the De isting Proposal will be determined in accordance with the reverse book 
building mecha nism set out in t he Delisting Regulations. 

d. Board took on record the following presented by the Promoter / Promoter Group / Acquirer: 

i. The main objective of the Delisting Proposal is for t re Promoter/ Promoter Group 
to obta n full ownership of the Company which VI ill in turn pr~vide increased 
financial flexibility to support the Company's b\...siness and financial needs, 

including but not limited to exploring new financing structures including financial 

support from the Promoter Group. 

ii. The delisting will help in cost savings and allow the IT'anagement to dedicate more 
time to and focus on the Company's business; 

iii. The Delisting Proposal will provide the Public Sha eholders an opportunity t? 

realize immediate and certain value for their Equity S ares at a time of depressed 
market conditions on account of COVID -19; and 

iv. The Delisting Proposal will provide Public 5hare '10lders an opportunity to 
exit/liquidate/realise certain value for their Equity sh res as otherwise the trading 
volume of the shares is very thin over the recognised sock exchange 

In light of the above, the Delisting would be advantageous to the existing shareholders as well 
as the Company. . 

3. Relying on the information available with the Company, the Repo '1: of Merchant Banker dated 
9th July 2020 and other confirmations received by the Board: 

i. The Board has discussed and provided its consent t o the Proposed Delisting, in 
accorda.nce with Regulation 8(1)(a) of the Delisting Regu ations. 

ii. Provided the confirmations which are required under Regulation 8(1B) of Delisting 
Regulations. It is confirmed that the Company is in cOlT'pliance with the applicable 
provisions of Securities Laws. Further, the Board has obtained confirmation that the 
acquirer and promoter group are in compliance w t h sub regulation (5) of 
Regulation 4 of Oelisting Regulations. 

iii. Approval was granted to t he Company to seek sharehol ers' approval for aforesaid 
Delisting Proposal by way of special resolution through p stal ballot e-voting, and in 
this regard the draft of the postal ballot notice and the explanatory statement 
thereto were also approved. The Company was authoriz d to: (a) dispatch the said 
postal ballot notice and the explanatory statement to the shareholders in 
accordance with applicable laws; and (b) obtain approva of the Stock Exchanges in 
accordance with the provisions under the Delisting Regulations and/ or any other 
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regulatory/ government authority in India, as may e required, in relation to the 
Delisting Proposal. 

iv. Mr Mahesh Soni, Partner - MIs GMJ & Associates, .... ompany Secretaries (FCS No. 
3706, COP No. 2324), was appointed as the scrutinizer in terms of the Companies 
Act, 2013, read with the Companies (Management and Administration) Rules, 2014, 
to conduct the process of the postal ballot in a fair an transparent manner. 

4. Further the Board has agreed to participate in the voluntary del sting of equity shares of Mis 
Brady & Morris Engineering Company Limited along with one or more members of the 
Promoter Group. As a result of this process, the Company may acquire shares of Mis Brady & 
Morris Engineering Company Limited from its public sharehol ers provided the delisting is 
approved by the board of M/s Brady & Morris Engineering Comp ny Ltd. 

The Meeting of the Boa~d f Directors commenced at 11:00 a.m. and it was adjourned at 11:40 a.m. 
and thereafter, it was reconvened on the same day (i.e. July 09, 2020) t 2:30 p.m. and it concluded 
at 3:00 p.m. 

We request you to kindly take the above on record. 

Yours faithfully, 

Fort-~ & Co. limited 

Khushmeeta Bafna 
Company Secretary 

: BRANCHES : 

• AHMEDABAD : Tel.: 02694 _ 288900' Email : bmeworks@bradys.in • CHENNAI: Tel.: 044·243 0618 ' Email: saleschennai@bradys.in 
_ KOLKATA : Tel.: (033) 22272089' Email : saleskol@bradys.in - NEW DELHI: Tel.: (011) 23314934' Email : salesdel@bradys.in 



~R~.~X~ W. H .BRADY & Co. LTD. 
ClN No. - L 1711 OMH19 3PLC000367 

R Off
" BRADY HOUSE 12-14 VEER NARIMAt I ROAD, fORT, MUMBAI - 400001 . INDIA 

egd. Ice . " . b d . 
TEL.: (022) _ 22048361 -65 • E-mail : bradys@rrtnl.net.in • Website : www. roys.in 

To, 
BSE Limited 
Department of Corporate Services 
Plmoze Jeejeebhoy Towers, 
Dalal Street, Fort 
Mumbai - 400 001 

Reg. Security Code No.: 501391 

Sub: Outcome of the Board Meeting held on July 09, 2020 

Dear Sir / Madam, 

July 09, 2020 

Pursuant to Regulation 30 & Regulation 33 of The Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulatio l S, 2015, we wish to inform 
you that, the Board of Directors of the Company at its Meehng held today i.e. July 09, 
2020 has Approved the A dited Financial Results (i.e. Standal ne & Consolidated) of the 
Company for the quarter & year ended on March 31, 2020 as r commended by the Audit 
Committee. 

In this regard, we are enclosing herewith: 

~ Audited Financial Results (Le. Standalone & Consolidate i ) for the quarter & year 
ended March 31, 2020 along with the Statement of Ass~ts and Liabilities of the 
Company and Cash-Flow Statement as on that date. 

~ Segment Wise Reven e, Results and Capital Emplo/ ed (i.e. Standalone & 
Consolidated) for the quarter and year ended March 31, 202J. 

~ Auditors Report on the Financial Results (i.e. Standalone & Consolidated) for the 
quarter & year ended March 31, 2020. 

~ Declaration regarding uditorls Report with unmodified opinion on the Annual 
Audited Financial Results (Le. Standalonp /& Consolidated) of the Curnpany for the 
financial year ended on March 31, 2020. 
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The Meeting of the Board of Directors commenced at 11:00 a.m. and it was adjourned at 
11:40 a.m. and thereafter, it was reconvened on the same day (i.e. July 09, 2020) at 2:30 
p.m. and it concluded at 3:00 p.m. 

The results will be published in the newspapers in terms of Regulation 47(1) (b) of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 in due course. 

Kindly take the above on your record. 

Thanking You. 

Yours faithfully, 
FOR W. H. BRADY & COMP 

~() ..... -
i,.~~ I~("'M 't ~.f . Jt:> 

KHUSHMEETA BAFNA ~ 
COMPANY SECRETARY & COMPLIANCE OFFICER 

End: A/a. 
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STANDALONE BAtANCE SHEff AS AT MARCH 31, 2020 PftEPARED IN COMPUANCf: WITH INDIAN ACCOUNTING STANDARD (IND-AS) 
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CHAIRMAN & MANAGiNG DIRECTOR 
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STANOAl..OHE STATEMENT OF CASH FLOWS fOR THE VEAR ENDED MARCH 31, 2020 PREPARED IN COMPLIANCE WITH INDIAN ACCOUNTING STANDARD (IND-AS) 

Pilrticulilrs 
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DKre a.e I (Increase) in Non-Current/Current financia l and olher anet5 

Inc ruse I IDKrease) in Non-CurrentjCurrent financial and other 'i abilit ies/provi,i"", 

Cash ,enerated from/(used In) operMions 
Direct t aKe' paid, net of refunds 

Net ~h flow from/iu5ed 'n} operatinl activities (A) 

Cash flows from investln, ectivities 
Purchase of Property, plilnt and equipment 
ProcHds from sale of Property. plant iilnd equipment 

Purchase of Investme nts (net ) 
Interest income 
Dividend Income 

Net (OiII$h from/(used !n) !""estinl activities (8) 

Cash lIows from f1n_cin, activities 

ProcHds from lon, Term Borrowinl 

Proceeds from snort Term Borrowinl 
RepaVment of Lonl Term Sorrowin, 
Repayment of Short Term Sorrow in, 

Intere.t Pi id 
Net cash froml/used In) tinMein, activities (C) 

Net Increase Iideclll!ase)In c!lSh a"d cash equivalents (A+B+C) 

cash iIfId ~.h equivalenlS at the bqinnllll of t"'e ..... ar 
Bank balance other than Cas'" a nd cas ... eq"ivalenlS at the belinninl of the year 

Cuh ilnd Cal '" equivalents at the end of the Veilr (refer note 14) 
Bank balance other than CiilS'" a nd Cash equivllen ts I t the end of t~e vear (refer note 1.5) 

Net Increase I (deere..,,) In cash and ush e ulvale"U 
The accompany/nl notes ,Ire iln Intel,,1 par! of the.e standalone f!"anc!al statements 

Notes: 

Rio. in ~hs 

Year Ended Ye .. Ended 
M;wch 31, 2020 March 31 2019 

Audited Audited 

376.S4 39).39 

11.5.46 8.5 .82 

2.7.5 1.0.5 

6.5 .17 (0 .41) 

122.41) 16.25) 
(5.09) (4.32) 

43.0.5 BO.14 

23.36 26.52 
(4 .26) (1.84) 

(14.21) (29.54) 

1.05 1B.84 
1.51 2.87 

!i82.92 560.52 

U5.06) 25.14 

:~73.421 52.15 
108.14 1178.03 

U .12 459.78 

0.90 124.52 

14.62 335.26 

(22.03) (226.97) 

1.78 

120.17 (24.57) 

22.41 6.2.5 

5.09 4.32 

125.64 239.19 

211.71 122.03 

4,09B.52 2,437. 17 

(255.S9) (396.95) 

(4,~~4 .02) 
43.05 

(2, ~;9 . 52) 
80.14 

112.73 167.41 

1.71 71.34 

10.82 29.23 
272.54 325.47 

283.36 3S4.10 

21.11 10.82 

260.54 272 . .54 

281.65 283.36 

1.71 71.34 

(I ) The above Statement of Cash flows has been prepaored under the ' Indirect Method' n set out in Ind AS 7, 'Slatement of Cash Flows' . 

(ii) Previous ..... ar's filures hawe been retlrouped iil nd re"rr;\nled w~erever necessary. 

PI.e : Mumbai 
Date : July 09, 2020 

'O~DON "''''. i "',"OARO 

,.lII'MoRAR" L 
(HAmMAN. MANAGING DIRECTOR 
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W. H. Brady & Co. limited 
(IN No. - 117 110MH191~Pl(000367 

Bradv House, 12-14 Veer Nariman Road 
Fort, Mumbai 400001. 

T,I : (022) - 22048361-65 Fax : (022) - 22041855 
E-mail : bradys@ mtnl.neUn Website : www.bradys.in 

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2020 PREPARED IN COMPLIANCE WITH INDIAN ACCOUNTING STANDARD (IND-AS) 

(Rs. in Lakh5) 

Particulars As at March 31, 2020 As at March 31. 2019 

ASSETS -
A Non Current Assets 

a Property, plant and equipment 1,147.3-4 1,289.79 

b Investment property 2,656.63 2,838.68 
c Other lritangible assets 5.71 11.35 

d Capital work in progress 105.90 105 .90 
e Financial assets: 

(I) Investments 194.12 333.55 
(ii) Trade receivables 32.85 109.57 
(iiil Other finanCial assets 5.06 9.68 

f Non current tax assets (net) 106.43 143.72 , Other non - current assets 12.30 12.30 
Total Nem Current Assets (AI -4 ,266.34 4,854.54 

" Current Assets 

a Inventories 1,402.60 1,588.39 

b FinanCial assets: 
(i) Trade receivables 1,219.01 1,483.57 
(i i) Cash and cash equivalents 25.85 26.73 
(iii) Bank balance other than Iii) above 400.91 370.71 
(iv) loans 5.82 5.82 
(v) Other fi nanCial assets 8.52 8.08 

c Other current assets 1,200.13 781.45 

d Current tax assets (net) 101.94 78.68 
Total Current Assets IB) 4,364.78 4,343 .43 

C Current Assets He ld for Sale and Discontinued Operation 182.69 

Total Assets (A)+(B)+(C) 8,631.12 9,380.66 
EQUITY AND lIABllmES 

o Equity 
a Equity share capital 255.00 255.00 
b Other equity 5,771.01 5.486.14 
c Non controlling interest 110.43 86.93 

Total equity {OJ 6,136.44 5,828.07 

E Non Current liabilities 
a FinanCial liabilit ies: 

(i) Borrowings 143.58 219.97 
(ii ) Other financia l liabili ties 724.86 705.78 

b ProvisiOl1s 25.88 17.81 
c Other non current liabilities 9.05 18.19 

Total non current liabilities (E) 903.37 961.75 

F Current liabilities 
a FinanCial liabiUt ies : 

(i) Borrowings 270.97 849.97 
(il Trade payables 759.92 1,106.77 
jiii) Other financial liabili ties 110.47 300.20 

b Other current liabilities 418.18 309.29 
c Provisions 31.77 24.61 

Total current liabilities (f) 1,591.31 2,590.84 

Total Equity & liabilities ID)+(E)+(FI 8,631.12 9,380.66 
r' 

FOR r" ")[ THE 80ARO 

I 
PAVAN G. MORARKA 

Place: Mumbai CHAIRMAN & MANAGING DIRECTOR 
Date : July 09, 2020 DIN : 00174796 



W. H. IUtADY. COMPANY UM IUD 
CIN No. - U71 10MHI913PlCOOOJ67 

6t~dV House', 12· 14 VU' NMimMl R~d 

Tel. (021)· 2:zo..ta36 1-6S F~. : (022)·22041&55 

E-md br.d"l"'@lmlnl .net.in Weblite : www.bt~d ..... in 

CONSOUOAUD Sf:GMENT WIs.£ RfVENU£, RESUlTS AND ""'ITAL fMPl..oYED FOR THE QUARTER AND 't'tAA ENDED MARDI 31, 20m PIt[PAilED IN CDNPUANO Willi 

INDIAN ACCOUNTIN G SlAHDARO (IND-AS) 

~...-t R .......... 

Rentin, 
Tr.ding 

M.nuf.cturin& 
SUb Assembly Ch,i,s 
[nlHl,inment 

RKondling Items 

T ot.1 Set"'enl R ....... ue 

s.met"l' Result (Pl"oftl/(losJ)) IMfore inlerHt , nc! ta. 

Rent,n& 

T" din& 
M.nuf.cturin, 

~b Ane mbly Ch. in 
Entert.in", .. nl 

Toul 5ecmet"lt Res<Il! 
len: Fin.nce Cosh 

Less: Un,lIoabl .. hpet> .... ("I"') 
T Of.1 proftr Mf_ I,. 

sec ...... ! "",,b 

RenlinR 

Tr.din8 

£nlert.inmenl 
Un.lloabl .. Assets 

T Of. 1 Sltm_ 1 A<KU 

s.,...-tUobilltiel 

Rentinl 

1"din& 

SUb Assembly Ch., .. 

En, .. ruin m .. nl 

Un,l!c>ubi<' li,bi~lies 

Tot~ 1 sec-I UlbilltIeI: 

s.... .u:omp.n .... nll nDles tp the fin.nd;ol 'eslltu 

NotH : 

M"ch 11, 2020 _ .. 
1110.45 
634.60 

187.58 

227.20 

.w4.2' 

1.525.59 

206.14 

537.70 
(23.67) 

"'9.70 
211.01 

"." 105.76 

"'.., 

1.:915.62 

SOO." 
3,556.76 

lL55 

626.31 
1,lill.lI 

655.82 
54.62 

1,253.51 

61.52 

U l .21 
1.414.74 

, ..... 

Fort"- Qulrter EII/Hd 

!lec_ 1Mr 31, 2019 

U .......... 

J.4lI.41 

'"U. 
1,377.68 

1115.03 

2,012.36 

31H7 

746.~ 

(57H9) 

L'" 
.. 5 .... 

35.7' 
lGU1 
2,u.ll 

4,0118.11 

.... 00 

1.616.58 

IB 2.69 

132.18 

"".'" 
9,os.t.lS 

.... " 
".'" 

IA99.!i7 

23.79 
635.66 

2,126.73 

221.Sl 

IRo. In lIi1hs 
"I;'" Mon th Ended 

Mlfch 11.,.2019 Mardi 31, 2020 M .. ch 11, 2019 

.... ... Audited , ....... 
"'." 1.255.J8 1.236.27 
266.-'6 2.0s0.06 1.012.98 

1, 125.53 4.01.00.36 ',366.30 

227.20 
155.39 1.220.23 769.69 

1,515.16 6,711.17 5,!IOS.86 

, .... 1,111.601 t ,048.91 

"." t,363.36 5711.61 

"',. (351.30) (2 .... 048) 

(4SO:78 

403 .9 3 1,6n.9l 1,31.).10 

0 .l1li 162.54 2.}·U5 

116.1' 13S.U 50.09 
20 .11 nu. ...." 

l,~.§l 3.915.62 3.~.51 

423.01 ""'." 423.07 
4,046.91 3.556.76 '.046.92 

182.69 182.69 
11.55 

1,119.95 626.31 UI9.95 
9,W.16 1,611.11 9,:1111 .16 

154.75 655.82 754.75 

160.83 ~.62 160.113 
1,1048.13 1.253_5 1 2,1411.23 

61.52 
490.28 40.27 '90.211 

l,Sst.O!I 2,0 4.14 ) ,554.09 

5 121.(17 6116. ... ." 

I . The G.oup hu r""""ed selmEflt information as jI<'f Indian Aceountinll SI¥ld.rd 108 "Ojl<'fat ins Servnent" li ND AS 108). Th .. identification of ~"li"1 seimEflIS is consistent ",~h performance 
assessment and resou,ce all<lglion by , .... man agemenl. 

2. CI . .. of"l(nion pf 8u~ness Segments: 

.) Re nHnS ' Rentins sp.o ce build,,,, 

bJ Tradina : Trade of m iiteri.1 hilndlin, &quipment indudinS commission scrvkes 
c} M. nuhctllrins : M.nuba .. ,nll of Milten .1 h.nd~na &qu/pmenl [Consolidated) 
d) Entefl Joinmenl ' Film i);<1, ibulOon. Import of Films & OUbbina r.,l.trd ~e. (Consol,diled) 

e) SUb As"""blV Ch.lfs (ConsolidJl edJ 

4. Un.llocat.,d expenses IS n'" of other ,ncom .. 

5. RKonci~nR it .. ms indudes elimin.tion of inter .. .,s menl u.n ... aion~ 

PlI<e : Mumbal 

Date : July 09, 2020 
CHAI RMAN & MANAG ING DIRECTOR 
DIN : 00174796 



W. H. fI ..... y & Co. Umlted 
ON NO.-ll7110MH1913PLCOOO367 

Bnldy House, 12-14 Veer Narlman Road 

Fon, Mumb.aI400001. 
Tel : (022) - 22048361-65 F;t~ : t022) · 22041855 

E·m;ti l : bradys@!mtnl.net.in Website : www.br;tdys.ln 

CONSOllOAT£O STATEMENT OF CASH flOWS FOR THE YEAR ENDED M ARCH)1, 1010 PREPARED IN COMPliANCE WITH INDIAN ACCOUNTING STANDARD l iND-AS) 

Particulars 

from opemlng ilctlvltles 
tax itS per stiltement of profrt ilnd loss 

reconcile ptofit before tiI~ to net c;tsh flows; 

expenses 
discarding of Property, Plant and Equiprn",nt and Investment 

to leas",d asset 

workir"fl capital ch;t"8es 

In Workinc Capitill: 

Decrnse J (Incre;tse) in Non-CurrenVClMTent fin;tncial and other assets 
Incrnse I (Oec,,,,ase) In Non<urr",nt/ClKrent financl;tI;tOO other II;tbJlltifls/ provlsions 

genen ud from/(used Inl operations 
Direct till:es paid, net of refunds 

Cilsh flow from/ luSed Inl OfIer.Jting activ+tl",s IA) 

flows from Inv",stlnr: ilctMtIes 
Property, plant and equipme"t 

y\e of Property, pia"! and equlpme"t 

!c .... ,,.. f,'om fl!andng Ktivltles 

Lo", Term Borrowings 
Shan T",rm Borrowings 

Borrowincs 
8orro .... incs 

lnaflls", l ideuease) In Cilsh ilnd ash equlvillents lA+8+C) 

Cash equivalents at the beginninll of the year 
balance other than Cash and C .. h equlvalenb ilt the bell,"ni", of the year 

Cash equival",nb at the ",nd of tho! y",ar (ref",r note 14) 

1".0'''''',,,,, other than Ulsh and Cash equivalents at the end of the year (refer note 15) 

The accompanyinll notes are an integral part of these consoHdated financial 1tat",ments 
Notes: 

774.94 

192.35 

3.3S 
25.89 

134.02) 
(5.09) 

130.12 
23.36 
(9.00) 

(14.21) 

1.05 

185.79 

0.78 
120.17 

0.25 
33.20 

211 .71 
4,09852 

I 

26.73 

25.85 

Ii) The aboVl" 5tah~m"'nt of UI~" Flow'! ha$ been prepllred under the 1ndirect Method' as set out in Ind AS 7, 'Sta tement of UI$h Flows' . 
{ii} PreviO us ye~r' s figures hav", be"," regroupl!'d and rurranced wherever necessary, 

PIKe : Mum bal 

Dale; July 09, 2020 

lbt-
PAVAN G. MORARKA 

CHAIRMAN & MANAGING DIRECTOR 

DIN : 00174796 

644.J6 

187.43 

0.46 

18.80 

124.13 
2,437.17 

30.74 

26.73 



/ 
S. S. Rathi & Co. 502, Shree Shivdutta Apartment, 

Near Lalit Restaurant, Station Road, 
Goregaon (W), Mumbai - 400 062. CHARTERED ACCOUNTANTS Tel. : +91 22 2876 2159 / 6236 0705 / 2879 7415 
E-mail: info@ssrca.com / ssrathica@gmail.com 
Website : www.ssrca.com 

To, ,. 
The Board of Directors of 

W.H. Brady & Co. Ltd 

Report on the Audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying Standalone Annual Financial Results of 
W.H. Brady & Co. Ltd(hereinafter referred to as the "Company") for the year 
ended 31st March, 2020 ("Standalone Annual Financial Results"), attached 
herewith, 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"). 

In our opinion and to the best of our information and according to the 
,. explanations given to us, the Standalone Annual Financial Results for the year 

ended 31st March, 2020: 

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

ii. give a true and fair view in conformity with the recognition and 
measurement principles laid down in the applicable Indian accounting 
standards and other accounting principles generally accepted in India, of 
the net profit, other comprehensive income and other financial information 
of the Company for the year ended 31st March, 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 SAs are further described in the Auditor's 
R;sponsibilities for the Audit of the Standalone 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 standalone 
financial statements under the provisions of the Act and the Rules made 
thereunder, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the ICAI's Code of Ethics. We believe that the audit 



eVidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion on the standalone annual [mancial results. 

Emphasis of Matter 

We draw attention to Note no 6 to the Standalone Annual Financial Results, which 
describes that the extent to which the COVID-19 pandemic will impact the 
Company's operations and [mancial results will depend on future 
developments,which are uncertain. 

Our opinion is not modified in respect of this matter. 

Management and Board of Directors Responsibilities for the Standalone Annual 
Financial Results .. 

The Standalone Annual Financial Results have been prepared on the basis of 
the Standalone Financial Statements. 

The Company's Management and Board of Directors is responsible for the 
preparation and presentation of the Standalone Annual Financial Results that 
gives a true and fair view of the net profit and other comprehensive income and 
other financial information in accordance with the recognition and 

.. measurement principles laid down in Indian Accounting 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 Standalone Annual Financial Results that 
give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing. the standalone ann~al financial results, the Management and the 
.. Boar:d of Drrect?rs are respo~slble. for assessing the Company's ability to 
c~ntinue as a g~mg conce~, disc1osmg, as applicable, matters related to going 
c~ncern and usmg the gomg concern basis of accounting unless the Board of 
Drrectors either intends to liquidate the Company or to cease operati'o h 

ali . al . ns, or as no re stic ternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's 
fmancial reporting process. 



Auditor's ResponsibWties for the AUdit 
Results of the Standalone Annual 

Financial 

Our objectives are to obt . 
St~dalone Annual Financi:f R::asonable assurance about whether the 

• Inlss~atement, whether due to frauJlts as a whole are free from material 
~at .mcludes Our opinion. Reasonabl

or 
error, and .to issue an auditor's report 

but IS not a guarantee that an di e assurance IS a high level of assurance 
always detect a material nu's t tau t conducted in accordance with SAs will 
fr fr s a ement whe ·t· . om aud or error and . n 1 eXIstS. MIsstatements can arise 
aggregate, they could rea~:a~nsI~ered material if, individually or in the 
decisions of Users taken 0 th : . e expected to influence the economic 
Results. n e aSIS of these Standalone Annual Financial 

• 

As part of an audit in accord 'th S 
and maintain profe . al k an?~ WI As, we exercise professional judgment 

• 

• 

• 

• 
.. 

SSIon s epticism throughout the audit. We also: 

identify and assess the risks of material misstatement of the Standalone 
Annual Fin~cial Results, whether due to fraud or error, design and 
pe~orm audit procedures responsive to those risks, and obtain audit 
eVl.d~nce that. is sufficient and appropriate to provide a basis for our 
OPlnlO~. T~e nsk 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 in the 
standalone financial results made by the Management and Board of 
Directors. 

conclude on the appropriateness of the Management's and Board of 
Director's 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 goin~ concern. If we ~on~lude that . a ~aterial 
uncertainty exists, we are reqUIred to draw attention m our auditor s report 
to the related disclosures in the standalone armual fmandal results or, if 



r . 

such disclosures are inadequate, to modify our O • • 0 . 
b d th di 

• p1ruon. ur conclusions 
are ase on e au t evidence obtained up to the dat f • 

H 
e o our auditor's 

report. owever, future events or conditions may cause the c 
t 

. . ompany to 
cease o continue as a going concern. 

• evaluate the overall presentation, structure and content of the Standalone 
Annual Financial Results, including the disclosures, and whether the 
Statement represents 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. 

Other Matter 

The Standalone Annual Financial Results includes the results for the quarter 
ended 31st March, 2020 being the balancing figure between the audited figures 
in respect of the full financial year ended 31 stMarch, 2020 and the published 
unaudited year-to-date figures up to the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the 
Listing Regulations. 

Place : Mumbai 
Date:09/07/2020 
UDIN : 2003956SAAAAAW3207 

For S. S. Rathi & Co 
Chartered Accountants 

(Finn .:egn. N~ 

~ eshMalhw 
Partner 

M.No.039565 



./ 
S. S. Rathi & Co. 502. Shree Shivdutta Apartment. 

Near Lalit Restaurant. Station Road. 
Goregaon (W). Mumbai - 400 062. CHARTERED ACCOUNTANTS 

To, 

Tel. : +91 2228762159/62360705/28797415 
E-mail: info@ssrca.com/ssrathica@gmail.com 
Website : www.ssrca.com 

The Board of Directors of 
W.H. Brady & Co. Ltd 

Report on the Audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying Consolidated Annual Financial Results of 
W.H. Brady & Co. Ltd(the "Holding Company") and its subsidiaries (Holding 
and its subsidiaries together referred to as " the Group) for the year ended 31 0t 

March, 2020 ("Consolidated Annual Financial Results"), attached herewith, 
being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the 
explanations given to us, the aforesaid Consolidated Annual Financial Results: 

i. .. Includes the annual financial results of the following subsidiaries: 
a) Brady & Morris Engineering Company Limited 
b) Brady Entertainment Private Limited 

ll. are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015.; and 

ill. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian accounting standards and other 
accounting principles generally accepted in India, of the net profit, other 
comprehensive income and other fmancial information of the Group for the 
quarter and year ended 318t March, 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 ('the Act") . Our 
responsibilities under those SAs are . further descri~ed ~ the Audit~r 's 
Responsibilities for the Audit of the Consohdated Annual Fmanclal Results section 



of o~r ~eport. We are independent of the Group in accordance with the Code of 
E~1cs 1ssue_d by th~ Institute of Chartered Accountants of India (ICAI) together 
with the ethical requirements that are relevant to our audit of the financial results 
under the provisions of the Act and the Rules made thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements 
and the !CAi's Code of Ethics. We believe that the audit evidence obtained by us 
along with consideration of audit reports of other auditors referred to in sub 
paragraph of the "Other Matters" paragraph below, is sufficient and appropriate to 
provide a basis for our opinion on the Consolidated Annual Financial Results. 

Emphasis of Matter 
We draw attention to Note 5 to the Consolidated Annual Financial Results , which 
describes that the extent to which the COVID-19 pandemic will impact the 
Campany's operations and financial results will depend on future 

developments,which are uncertain. 

Our opinion is not modified in respect of this matter. 

Ma1181ement and Board of Directors Responsibilities for the Consolidated 

Annual Financial Results 
The Consolidated Annual Financial Results have been prepared on the basis of 

the Consolidated Annual Financial Statements. 

The Holding Company's Management and Board of Directors is responsible for 
the preparation and presentation of the Consolidated Annual Financial Results 
that gives a true and fair view of the Consolidated net profit and other 
comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in 

.. 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 management and Board of directors of the Group 
are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of each 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 Consolidated Annual 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 

.. Consolidated Annual Financial Results by the management and the Board of 
Directors of the Holding Company as aforesaid. 



• 
In preparing the Consolidated Annual Financial Results, the Management and 
the Board of Directors of the companies included in the Group are responsible 
for assessing each 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 respective Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but 

to do so. 

The respective Board of Directors of the companies included in the Group is 
responsible for overseeing the financial reporting process of each company. 

Auditor's Responsibilities for the Audit of theConsolidated Annual Financial 

Results 
Our objectives are to obtain reasonable assurance about whether the 
Consolidated Annual Financial Results as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance 
but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these Consolidated Annual 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 Consolidated 
Annual 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. Under 
Se~~on 143(3)(i) of the Act, we are also responsible for expressing our 
op1mon on whether the company has adequate internal financial controls 
with reference to financial statements in place and the operating 

• effectiveness of such controls. 

j 



• evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures in the 
consolidated annual financial result made by the Management and Board of 

Directors. 

• conclude on the appropriateness of the Management's and Board of 
Director's 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 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 Annual Financial Resultsor, 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 Consolidated 
Annual Financial Results, including the disclosures, and whether the 
Consolidated Annual Financial Results represents the underlying 
transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual 
Standalone/Consolidated Financial Information of the entities within the 
Group and its associates 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 sucb entities included 
in the Annual Consolidated Financial Results of whicb we are the 
independent auditors. For the other entities included in the Annual 
consolidated Financial Results, whicb have been audited by the other 
auditors, sucb 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 Parent and sucb 
other entities included in the consolidated financial results of whicb we are the 
Independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 



We have also perl 
ormed procedures in acco d '. 

• u~d~r regulation 33(8) of the Listin r ~ce WIth CIrcular issued by SEBI 
applicable. g Regulations, as amended, to the extent 

other Matter 

We did not audit the ftnancial 
Entertainment Private L' 't d . st~tements of one subsidiary Brady 
Results whose annual

1llU 
e ~c1uded m the Consolidated Annual Financial 

lid " financIal statements reflect total assets (before 
con so ation adJustment) f R 2 
th s 0 s. 8.12 Lakhs as at 31st March 2020 as well as 

e total revenue (before consolidation adjustments) of Rs. 225.75 lakhs for the 
year ended 31

st 
March 2020 and net loss after tax of Rs. 3.02 Lakhs and total 

cash outflow amountin' t R g 0 s. 14.09 Lakhs for the year ended 31st March, 
2020. These annual financial statements and other financial information have 
been audited by other auditors whose reports have been furnished to us and in 
our opinion on the annual consolidated financial results to the extent they have 

• been derived from such financial statements are based solely on reports of such 
other auditors. 

.. 

Our opinion on the consolidated annual financial results is not modified in 
respect of the above matters with respect to reliance on the work done and the 
reports of the other auditors and financial statements certified by the 
Management 

The Consolidated Annual Financial Results includes the results for the quarter 
ended 315t March, 2020 being the balancing figure between the audited figures 
in respect of the full financial year ended 315tMarch, 2020 and the published 
unaudited year-to-date figures up to the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the 
Listing Regulations. 

For S. S. Rathi & Co 
Chartered Accountants 

(Firm Regn. No.108726W) 

~~ 
Brijesh Mathur 

Partner 
M. No. 039565 

Place: Mumbai 
I>ate:09j07j2020 

UI>IN : 20039565AAAAAXS067 

.. 



CIN No. - L17110MH1913PLC000367 

Regd. Office : BRADY HOUSE, 12-14, VEER NARIMAN ROAD, FORT, MUMBAI - 400001. INDIA 

TEL. : 1022) - 22048361-65 • E-mail: bradys@mtnl.nel.in • Website: www.bradys.in 

To, 
Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai - 400001 

Ref: Script Code - 501391 

July 09, 2020 

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

Pursuant to the provisions of Regulation 33 (3) (d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended by SEBI Notification No. 
SEBI/LAD-NRO/GN/2016-17/001 dated May 25, 2016 and SEBI Circular No. 
CIR/CFD/CMD/56/2016 dated May 27, 2016; we hereby confirm that the Audit 
Report issued by M/ s. S. S. RA THI & CO., Chartered Accountants, Mumbai on the 
Audited (Standalone and Consolidated) Financial Results of the Company for the 
quarter and year ended March 31, 2020 is with Unmodified Opinion, 

Kindly take the same on your record. 

Thanking you, 

F0[j~Y&CO. LTD 
PAVAN G. MORARKA 
CHAIRMAN & MANAGING DIRECTOR 
(DIN: 00174796) 

: BRANCHES : 

• AHMEDABAD : Tel. 02694·288900' Email bmeworks@bradys.in • CHENNAI : Tel. 044-24310618 ' Email : saleschennai@bradys.in 

• KOLKATA : Tel. (033) 22272089' Email : saleskol@bradys.in • NEW DELHI : Tel. : (011) 23314934· Email : salesdel@bradys.in 
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