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Statement of Standalone Audited Financial Results for tl1e year ended on December 31, 2018 

Particulars 
Quarter ended Quarter ended Quarter ended Financial year ended 

December 31, 2018 December 31, 2017 September 30, 2018 December 31, 2018 

(Refer Notes 6elow) (Unaud.ited) (Unaudited) (Unaud.ited) (Audited) 

1. Income from Operations 
(a) Gross Sales/ R°""nue from operations 22,005 22,852 23,640 91,865 

(b) Other Operating re\'enues 359 50 198 642 

Total Income from Ouerations 2206A 2.2.002 2•.8•8 02 . .::0'7 

2.. Other Income 6~2 A0A •82 2 277 

3. Total Income [ l ~ 2] 2• .0•6 2 ........... 6 .... ·20 ---::- -s· 
4.E.~enses 

(a) Cost of materials conwmed 9,738 8,187 8,995 36,161 
(b) Purchase of stock·in-tr3de 5,27.1 4,463 4,476 20,276 
(c) Cb•n,ges In inventoiy offanished goods, work·in progress (1,856) 46 1.20 (a,906) 
•nd stock-in-tr3de 

(d) E.•cisedutyon sales . . 
(e) Employee benefits eiq>ense i.369 1.463 1467 5,8:\5 
(0 Depreciation and amortisation expense 654 877 708 l<.781 
(R) Other expenses 4.600 ... . 602 A,<-• 18 •no 

l'otal &menses ln 868 1n,6•8 20 ~ 1 80 -·-

5. Profit before e.•ceptlon.al itcm.s and tax C:l·41 3.168 3,668 3,979 14.2."\7 
6. Exceptional Items - 444 . 
7. Profit before tax [!;-6) :l,168 3,:1.24 3,979 14.2!\7 
8. Ta\'. expense 

Current Tax ··~~~l 1,357 1,455 5,250 
DefetTed Tax (266\ f6n\ '"6"'' 

9. Net PMJfit for the period [7·8) 2. 018 2.:l'l'l 2 ......... A 2l:2. 

10. Other Comprehensive Income 
A. (i) Items that wiU not be reclassified to profit or Jos., 216 161 (27) 1:15 

(ii) Income tax relating to items that will not be reclassified to (75) (56) ? (47) 
proitt or loss 
u. Total Othcc Comprehensive Income (A(i) + A(il)) 141 105 (18) 88 

12. Total C-On.tp.rehensivc Income (9 + u) 2 t"'n 2.2"8 
2 .. _ .. .......... 0 

13. Paid up equity share capital .r:,030 2,030 2,030 2,030 
(Face Value f 10/· per share) 

14· Reserves e;tcluding Revaluation resen-e as per Balance sheet 71,749 

15. Earnings per share (before and after e"1Taordina~· items) 
(of Rs. 10/· each): 

a) Basio(O 9.94 10.51 12.71 45.59 
b) Oilutedltl '"'" 10,c1 12."7"7 AO.CO 

i' in /akhs 

Financial year ended 
December 31, 2017 

(Audlted) 

94,736 
2.16 

Od,002 
J-~22 

06 2?• 

:11.194 
18,511 

626 

3,821; 
5,';76 
2,978 

t8.62Q 
81.·0

""" 

-t4.9!\5 
444 

14,491 

5,492 
fAA6) 

0,''" 

83 
(29) 

54 

A >AA 

2,030 

641061 

46.54 
46,<A 



Standalone Statement of Assets and Liabilities f inlaklis 

A.~ at As at 
December ~1 2018 "December ~1.2017 

ASSETS 
(1) Non·current assets 

(al Properly, Plant and Equipment 11,929 11,303 
(b) Capital work-in-progress 2,604 3,809 
(c) lnlangible assets 149 6 
( d) Financial assets 

(i)Loans 93 97 
(ii) Other fmancial assets 230 185 

(el Non c11rrent tax asset (net) 1,820 1,482. 
(0 Deferred tax assets 1,153 935 
(g) Other non-current assets .. , '"" Total 1\.0t'l·cutrent assets 18.•12 18.124 

(2) Current assets 
(a) Inventories 
(b) Financial assets 

121310 9,474 

(i) '!'rode receivables 18,14t 21,994 
(ii) Cash and cash equivalents u,383 34.525 
(iii) Bank balanc<:s other than (ii) above 30.sso 48 
(iv) Loans 33 28 
(v) Other financial assets 275 216 

(c) Other current assets 1,337 992 

Total cur1·cnt assets ?'4.020 6.,.2.,.,. 
Total assets Q2.~.41 8<.401 

EQUITY AND LIABIUTIES 
Equity 

(a) Equity share capital 2,030 2,030 
(b) Other equity 7}, ... An 64.061 

Total eQ<titr ?'>.~h 66 O<>J 

Liabilities 
(1) Non-current liabilities 

(a) Loog-1crrn provisions J,247 1.248 

Total non~currcnt liabilities 1247 1.'"18 

(2) Current liabilities 
(a) Financial liabilities 

(i)1'rade payables 
(A) Total outstanding dues of micro enterprises and small enterprises 242 127 
(B) Total outstanding dues of creditors other than micro enterprises and small enterprises 14.098 15,180 

(ii) Other financial liabilitie.• 1,392 LA26 
(b) Other current liabilities 552 447 
(c) Short·term provisions 9 10 
(d) Current tax liabilities (net) 1,222 872 

Tot:al current Uabilities 17.!U~ 18 062 
Total liabilities 18,762 19 '.!10 
Total eauiht and Ii.abilities 02.541 85.401 



Notes: 
1'he Boud of Directors bas recommended payment of dividend of Rs. 7/- per share of nominal \oalue Rs 10/· each for the year ended ~b<r 31, 2018 at their meeting held on February 
27, 2019, Annual Genenl Meetin~ "'ill be held on April 25. 2019. Di•idend when declared ..,;11 be paid within )lay 7, 2019. 

The Company is ~ed in the business or manufacturing, trading and sale of a range of refractories and is having its manufae1urlng facilities located in India. The performance of the 
Company is assessed and miewed by the Chief Operating Decision Maker ('CODM'} as a single operating segment and accordingly manufacture and sale of refractories is the only 
operating segment. 

3 ·n1c Company has been pennitled lo retain the calendar year as its financial year by order dated January 7, 2016 received from the Company Law Board, Kolkala Bench. 

4 Post applicabilitrof Goods and Services Tax ('GST') with effect from J uly l, 2017, revenue (rom operations is d isclosed net of GST. Accordingly the revenue from operations for quarter 
ended December 31, 2018, September 30, 2018, Deeember 31, 2017 and the year ended December 31, 2018 arc exclusive of GSf whereas the 11nto11nts for the year ended December 31, 
2017 lncludes appli<:ableexcise duty and hence not comparable.. 

5 Provision for taxation bas been roooguised "'Ith reference to the profit for the year ended December 31, 2018 and in ae<:ordance "ith the pro,isions of lncome Ta• Act, 1961 and Rules 
framed there under. The ultimate ta.• liability for the year 2018-2019, however, "ill be determined on the basis of total income for the )eat ending on March 31, 2019. 

6 1be figures of the last quarter are the balancing figures beiween audited figures in respect of the full financial )'t'ar and the published year LO date fogures upto the third quarter of I.he 
respective financial year. 

7 E.xceptional item represents cost of Voluntary ~paration Scheme as part of the restructuring activity initiated by the Company. 

8 TI1e Sututory Auditors of the Company have t."Jlrossed an unqualified opinion on the Audited Financial Statements for the year onded December Si, 2018. 

9 These financial results have been re,;,,_ved by the Audit Committee and appro"ed by the Board of Directors at their meeting held on FebruaJ)' 27, 201~). 

P!Jlee: Kolkata 
Date: February 27, 2019 

On bch nlf ofthe Board of Directors 
VesuviLl.$ lndia Limited 

~ 
Managing Director 
(DIN 08136275) 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 

TO THE MEMBERS OF VESUVIUS INDIA LIMITED 

Report on the Indian Accounting Standards (Ind AS) Financial Statements 

1. We have audited the accompanying Ind AS financial statements of Vesuvius India Limited ("the 
Company"), which comprise the Balance Sheet as at December 31, 2018, the Statement of Profit and 
Loss (including Other Comprehensive Income), the Cash Flow Statement and the Statement of Changes 
in Equity for the year then ended, and a summary of the significant accounting policies and other 
explanatory information. 

Management's Responsibility for the Ind AS Financial Statements 

2. The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS financial statements to 
give a true and fair view of the financial position, financial performance (including other comprehensive 
income), cash flows and changes in equity of the Company in accordance with the accounting principles 
generally accepted in India, including the Indian Accounting Standards specified in the Companies 
(Indian Accounting Standards) Rules, 2015 (as amended) under Section 133 of the Act. 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 Ind AS financial statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on these Ind AS financial statements based on our audit. 

4. We have taken into account the provisions of the Act and the Rules made thereunder including the 
accounting and auditing standards and matters which are required to be included in the audit report 
under the provisions of the Act and the Rules made thereunder. 

5. We conducted our audit of the -Ind AS financial statements in accordance-with the Standards on 
Auditing specified under Section i43(10) of the Act and other applicable authoritative pronouncements 
issued by the Institute of Chartered Accountants of India. Those Standards and pronouncements 
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the Ind AS financial statements are free from material misstatement. 

6. An audit involves performing procedures to obtain audit evidence about the amounts and the 
disclosures in the Ind AS financial statements. The procedures selected depend on the auditors' 
judgment, including the assessment of the risks of material misstatement of the Ind AS financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal financial control relevant to the Company's preparation of the Ind AS financial statements that 
give a true and fair view, in order to design audit procedures that are appropriate in the circumstances. 
An audit also includes evaluating the appropriateness of the accounting policies used and the 
reasonableness of the accounting estimates made by the Company's Directors, as well as evaluating the 
overall presentation of the Ind AS financial statements. 

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Ind AS financial statements. 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 
To the Members of Vesuvius India Limited 
Report on the Ind AS Financial Statements 
Page 2 of 3 

Opinion 

8. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Ind AS financial statements give the information required by the Act in the manner so 
required and give a true and fair view in conformity with the accounting principles generally accepted 
in India, of the state of affairs of the Company as at December 31, 2018, and its total comprehensive 
income (comprising of profit and other comprehensive income), its cash flows and the changes in equity 
for the year ended on that date. 

Report on Other Legal and Regulatory Requirements 

9. As required by the Companies (Auditor's Repmt) Order, 2016, issued by the Central Government of 
India in terms of sub-section (11) of section 143 of the Act ("the Order"), and on the basis of such checks 
of the books and records of the Company as we considered appropriate and according to the 
information and explanations given to us, we give in the Annexure B, a statement on the matters 
specified in paragraphs 3 and 4 of the Order. 

10. As required by Section 143 (3) of the Act, we report that: 

(a) We have sought and obtained all the information an<l explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the 
Cash Flow Statement and the Statement of Changes in Equity dealt with by this Report are in 
agreement with the books of account. 

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors as on December 31, 2018 
taken on record by the Board of Directors, none of the directors is disqualified as on December 31, 
2018 from being appointed as a director in terms of Section 164 (2) of the Act. 

(t) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in Annexure 
A. 

(g) With respect to the other matters to be included in the Audit ors Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 
knowledge and belief and according to the info l,'mation and explanations given to us: 

(i) The Company has disclosed the impact, if any, of pending litigations as at December 31, 2018 
on its financial position in its Ind AS financial statements - Refer Note 34; 

(ii) The Company has long-term contracts as at December 31, 2018 for which there were not 
material foreseeable losses. The Company did not have any derivative contracts as at 
December 31, 2018. 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 
To the Members of Vesuvius India Limited 
Report on the Ind AS Financial Statements 
Page 3 of3 

(iii) There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Company during the year ended December 31, 2018. 

(iv) The reporting on disclosures relating to Specified Bank Notes is not applicable to the Company 
for the year ended December 31, 2018. 

Gurugram 
February 27, 2019 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
Ch d Accountants 

6 cNJ>h '1.vJvV-
Sougat~ukherjee tJ 
Partner 
Membership Number 057084 



Price Waterhouse Chartered Accountants LLP 

Annexure A to Independent Auditors' Report 

Referred to in paragraph 10(f) of the Independent Auditors' Report of even date to the members of 
Vesuvius India Limited on the Ind AS financial statements for the year ended December 31, 2018 

Page 1 of2 

Report on the Internal Financial Controls with reference to financial statements under 
Clause (i) of Sub-section 3 of Section 143 of the Act 

1. We have audited the internal financial controls with reference to financial statements of Vesuvius India 
Limited ("the Company") as of December 31, 2018 in conjunction with our audit of the Ind AS financial 
statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

2. The Company's management is responsible for establishing and maintaining internal financial controls 
based on the "internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI)". 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conrlnct of its 
business, including adherence to company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation ofreliable financial information, as required under the Act. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to financial statements based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the 
Standards on Auditing deemed to be prescribed under section 143( 10) of the Act to the extent applicable 
to an audit of internal financial controls, both applicable to an audit of internal financial controls and 
both issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to financial statements was established and maintained and 
if such controls operated effectively in all material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to financial statements and their operating effectiveness. Our 
audit of internal financial controls with reference to financial statements included obtaining an 
understanding of internal financial controls with reference to financial statements, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal control based on the assessed risk. The procedures selected depend on the auditor's judgement, 
including the assessment of the risks of material misstatement of the financial statements, whether due 
to fraud or error. 

5. We believe that the audit evidence wc have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls system with reference to financial 
statements. 



Price Waterhouse Chartered Accountants LLP 

Annexure A to Independent Auditors' Report 

Referred to in paragraph 10(f) of the Independent Auditors' Report of even date to the members of 
Vesuvius India Limited on the Ind AS financial statements for the year ended December 31, 2018 

Page 2 of2 

Meaning of Internal Financial Controls with reference to financial statements 

6. A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal financial controls with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to pet·mit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and dit·ectors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unautl101ised acquisition, u e, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to financial statements 

7. Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to financial statements to future periods are subject to 
the risk that the internal financial control controls with reference to financial statements may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate. 

Opinion 

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
with reference to financial statements and such internal financial controls with reference to financial 
statements were operating effectively as at December 31, 2018, based on the internal control over 
financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 

Gurugram 
February 27, 2019 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
Cha ·cd Accountants 

o~ ~CJ'-7f--
Sougata Mukherjee 
Partner 
Membership Number 057084 



Price Waterhouse Chartered Accountants LLP 

Annexure B to Independent Auditors' Report _ 
Referred to in paragraph 9 of the Independent Auditors' Report of even date to the members of Vesuvius 
India Limited on the Ind AS financial statements as of and for the year ended December 31, 2018 

Page 1of3 

i. (a) The Company is maintaining proper records showing full particulars, including quantitative details 
and situation, of fixed assets. 

(b) The fixed assets are physically verified by the Management according to a phased programme 
designed to cover all the items over a period of three years which, in our opinion, is reasonable 
having regard to the size of the Company and the nature of its assets. Pursuant to the programme, 
a portion of the fixed assets has been physically verified by the Management during the year and 
no material discrepancies have been noticed on such verification. 

(c) The title deeds of immovable properties, as disclosed in Note 3 on Property, plant and equipment 
to the Ind AS financial statements, are held in the name of the Company, except for leasehold land 
at Kolkata as stated in aforesaid Note 3, for which renewal oflease is under progress. 

ll. The physical verification of inventory, except for goods in transit, have been conducted at 
reasonable intervals by the Management during the year. The discrepancies noticed on physical 
verification of inventory as compared to book records were not material. 

iii. The Company has not granted any loans, secured or unsecured, to companies, firms, Limited 
Liability Partnerships or other parties covered in the register maintained under Section 189 of the 
Act. Therefore, the provisions of Clause 3(iii), (iii)(a), (iii)(b) and (iii)(c) of the said Order are not 
applicable to the Company. 

iv. The Company has not granted any loans or made any investments, or provided any guarantees or 
security to the parties covered under Section 185and186. Therefore, the provisions of Clause 3(iv) 
of the said Order are not applicable to the Company. 

v. The Company has not accepted any deposits from the public within the meaning of Sections 73, 74, 
75 and 76 of the Act and the Rules framed there under to the extent notified. 

Vl. Pursuant to the rules made by the Central Government of India, the Company is required to 
maintain cost records as specified under Section 148(1) of the Act in respect of its products. We 
have broadly reviewed the same, and are of the opinion that, prima fade, the prescribed accounts 
and records have been made and maintained. We have not, however, made a detailed examination 
of the records with a view to determine whether they are accurate or complete. 

vii. (a) According to the information and explanations given to us and the records of the Company 
examined by us, in our opinion, the Company is regular in depositing the undisputed statutory 
dues, including provident fund, employees' state insurance, income tax, duty of customs, goods and 
service tax and other material statutory dues, as applicable, with the appropriate authorities. 

(b) According to the information and explanations given to us and the records of the Company 
examined by us, the particulars of dues of income tax, sales tax, service tax, duty of customs and 
duty of excise, value added tax and goods and service tax as at December 31, 2018 which have not 
been deposited on account of a dispute, are as follows: 



Price Waterhouse Chartered Accountants LLP 

Annexure B to Independent Auditors' Report 
Referred to in paragraph 9 of the Independent Auditors' Report of even date to the members of Vesuvius India 
Limited on the Ind AS financial statements for the year ended December 31, 2018 

Page 2 of3 

Name of the Nature of dues Amount Period to Forum where the 
statute (In Rs. which the dispute is pending 

Lakhs) amount 
relates 

Income-tax Disallowances arising - 156 Assessment Commissioner of Income 
Act, 1961 in income tax Year 2007-08 Tax (Appeals) 

proceedings (Net of and 2014-15 
Deposits of Rs. 4,307 
lakhs) 

Central Excise Disallowances of 275 2006 to 2017 Central Excise and Service 
Act, 1944 Cenvat credit Tax Appellate Tribunal, 

(Net of Deposits of Rs. Additional Commissioner, 
10 lakhs) Assistant Commissioner, 

Commissioner (Anneals) 
Central Excise Non-payment of 108 2000 Central Excise and Service 
Act, 1944 excise duty on Service Tax Appellate Tribunal 

charges and machine 
hire charges 

Customs Act, Classification of High 108 2005 to 2011 Central Excise and Service 
1q62 Alumina Cement Tax Annellate Tribunal 
Finance Act, Non / short payment 12 2006 to 2008 Central Excise and Service 
1994 of service tax Tax Appellate Tribunal 
Central Sales Non-submission of 306 2005-06, 2011 Sales Tax Appellate 
Tax Act, 1956 forms (net of deposits to 2014, 2015- Tribunal, Commissioner 

of Rs. 126 lakhs) 16 (Appeals), Additional 
Commissioner (Anneals) 

Central Sales Disallowance of stock 1,955 2008 to 2012 Sales Tax Appellate 
Tax Act, 1956 transfer Tribunal 
West Bengal Non-submission of 154 2011-12, 2013- Commissioner (Appeals) 
Value Added forms (net of deposits 14 and 2015-16 
Tax Act, 2oo;J of Rs. 16 lakhs) 
Andhra Denial of input credits 21 2011to2013 Sales Tax Appellate 
Pradesh Value (net of deposits of Rs. Tribunal 
Added Tax Act, 24 lakhs) 
2005 
Andhra Disallowance of stock 14 2010 to 2011 Commissioner (Appeals) 
Pradesh Value transfer (net of 
Added Tax Act, deposits of Rs. 4.60 
200.c; lakhs) 
Karnataka Denial of Inputs 100 2005 to 2007 Hon'ble Supreme Court of 
Value Added credits (Net of India 
Tax Act, 2003 deposits of Rs.99 

lakhs) 

viii. As the Company does not have any loans or borrowings from any financial institution or bank or 
Government, nor has it issued any debentures as at the balance sheet date, the provisions of Clause 
3(viii) of the Order are not applicable to the Company. 

ix. The Company has not raised any moneys by way of initial public offer, further public offer 
(including debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix) of the 
Order are not applicable to the Company. 
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x. During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of material 
fraud by the Company or on the Company by its officers or employees, noticed or reported during 
the year, nor have we been informed of any such case by the Management. 

xi. The Company has paid/ provided for managerial remuneration in accordance with the requisite 
approvals mandated by the provisions of Section 197 read with Schedule V to the Act. 

xn. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
provisions of Clause 3(xii) of the Order are not applicable to the Company. 

xm. The Company has entered into transactions with related parties in compliance with the provisions 
of Sections 177 and 188 of the Act. The details of such related party transactions have been disclosed 
in the Ind AS financial statements as required under Indian Accounting Standard (Ind AS) 24, 
Related Party Disclosures specified under Section 133 of the Act. 

xiv. The Company has not made any preferential allotment or private placement of shares or fully or 
partly convertible debentures during the year under review. Accordingly, the provisions of Clause 
3(xiv) of the Order are not applicable to the Company. 

xv. The Company has not entered into any non-cash transactions with its directors or persons 
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to 
the Company. 

xvi. The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 
1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the Company. 

Gurugram 
February 27, 2019 
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