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July 31, 2020 

To, 

Department of Corporate Relationship 
BSE Ltd . 
Phiroze Jeejeebhoy Towers, 
Dalal Street , Fort , 
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Dear Sir /Madam , 

Sub.: Financial Results. 
Ref.: Scrip Code - 511431IVAKRANGEE 

Vakrangee Limited "Vakrangee Corporate House" Plot No 93. 
Road No 16 MID C. Marcl. Andhen (East), Mumbal 400093. Maharashtra 
w- wwwvak'rangeeln\ L +912228503412 ... 912267765100 
F .9122 2850 2017 (IN L65990MH1990PLC056669 

Corporate Relationship Department 
NatIonal Stock Exchange of India Ltd. 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East) , Mumbai . 400051 

Pursuant to Regulation 30 read Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations , 2015, we hereby inform you that the Board of Directors at its 
meeting held today Le. Friday, July 31 , 2020, i nter alia , discussed / transacted t he following 
business: 

1. Considered and approved Audited (Standalone ftConsolidated) Financial Results for 
the quarter/year ended March 31 , 2020. Copies of Audited Financial Results 
(Standalone and Consolidated) along with Auditors Report thereon are attached 
herewith for your records. 

We would like to state that A. P. Sanzgiri ft Co., statutory auditors of the Company, 
have issued audit reports with unmodified opinion in their Standalone and 
Consolidated Audit Reports . 

The Board Meeting commenced at 3.00 P.M. and concluded at 4.30 P.M. 

Please take the above on your records. 

Thanking you , 

Yours fai thfully, 

Company Secretary 
(Mem. No .: A18300) 
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VAKRANGEE LIMITED 
VAKRANGEE CORPORATE HOUSE, PLOT NO. 93, ROAD NO. 16, 

M.I.D.C., MAROL, ANDHERI (EAST), MUMBAI- 400 093. INDIA 
CIN : L65990MH1990PLC056669 

PHONE: 022 67765100 128503412 
E-mail : info@vakrangee,in Website : www.vakrangee.in 

STATEMENT OF AUDITa:) STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31 . 2020 

(f In Lakha! 

For the q" • .ur end. d for 1M y.lr e nded 
S.No Piuliculars 31.M;lr·20 31-oec. " 31-M;IIr-19 31.M,,·20 31-M.,·19 

Audited Un .... udn.d AlHlited Audlt..t Audlt'-d) 
It) 12) I t) '" I' ) , Income 

Revenue from ~ra~ons 1915793 1840302 874607 6233523 1 44 97739 
Other Income 

I 
' 623 93 191253 :2 013 88 7 S99 58 7 81329 

Total Income 20781.86 20,315.55 10759.95 69,934.81 152790.68 

2 Expenses 
Purchase 01 stoe). In trade and other 0!=flra~ng expeMlllXe 1662969 1474748 531875 51062 14 1 35 HXl.20 
Changes II'IlflVentones of Slock-ln-trad~ 58561 182 68 '5086 (42563) 100297 

Employee benefils expense (Refer notEl5) (1ll.97) 2051.0 1 2 77698 7382 81 921234 

Flnarca costs 
DepreaatlOO and amorusanon expense 38381 376.61 29966 1 47004 870.98 

ImpalllT\ent Loss )600 

Other eXpe!1ses 72905 60320 75205 2 762 10 2571 85 

Totill expenses 18416.1 9 17 960.98 9298.30 62,267.46 1 48 758.3-4 

J Prom before till! & Exceptionlilitem (1.2) 2,365.67 2,354.57 1.461.65 7,667.35 4,032.34 

, Excephonalltem 27507 228"),( 50341 177 40 

, Profit before In (3+4) I 2.640 .74 2,582.91 1.461.65 8,170.76 4 ,209.74 

• Tax expense 
Cl..II'Tef)Ilax (313 37) 52703 736 09 1 296 35 165534 

Deferred tax 12798 88.' 179.81 42203 536.46 

Totil l till expenses (185.39) 615.64 915.90 1,718.38 2,191.80 

7 PrOfit for the period I yeu (5-6) 2,826.13 1,967.27 545.75 6,452.38 2,017.94 

• Other comprehenSIVe Income (OCI) I (expenses) 

Items that will not be reclassified to profit or loss 

RemeaSlXemenl of net defined benefit od.\}a~ons (net olla)(es) 862 (0 98) (19 47) 1842 (5846) 

Totill other comprehenSive income I (expenses) forthe period / 8.62 (0.98) (19.47) 18.42 (58.46) 

year 

9 Tob.1 comprehensive Income fo r the period I year (7"', 2.834.75 1,966.29 526.28 6,470.80 1,959.48 

'0 Paid lIP eQUIty share capital (face value t 1'- each) 10594 06 1059<106 10 58B 03 10594.06 1058803 

" Reserves eXc!IJchng revaluallon re$&rvIS as p6( Dalanc.e Sheel of 
248066 91 

prevlOlJ$ accounhllQ year 

" Eilmlngs per share (EPS) In f (not ilnnuaUsed) 
(a) BasIC 0.27 0.19 0.05 0.61 0.19 

(b) D~uted 0.27 0.18 0.05 0.61 0.19 

• 



Vakrangee Limited 

Notes to the Aud ited standalone fi nancial results fo r the quarter and year ended March 31 , 2020; 

The above audited standalone financial results for the quarter and year ended March 31 . 2020 have been reviewed by 
the Audit Committee and approved by the Board of Directors at their respective meetings held on July 31 , 2020. The 
statutory auditors of the Company, A.P.Sanzgtri & Co., Chartered Accountants , have audited the above financia l 
results for the quarter and year ended March 31 , 2020. 

2 These results have been prepared on the basis of audited standalone financial statements, which are prepared in 
accordance with Ihe Indian Accounting Standards (Ind-AS) as prescnbed under Section 133 of the Companies Act , 
2013 and notified by the Ministry of Corporate Affairs under the Companies (Indian Accounting Standards) Rules , 
2015 (as amended), 

3 The Board of Directors af the Company recommended dividend of ~ 0.25 per share on fuUy paid up equity share af 
~ 1/- each for the finanCial year ended March 31 , 2020, subject to members approval in the ensuina Annual GeMr:;11 
M o oting . 

4 During the quarter ended March 31 , 2020. the Company has granted Ni l options under Company's "ESOP Scheme 
2014" . to ItS other eligible employees. 

5 On recommendation of NomlnallOn and Remuneration Commlltee. the Company has forfeited 1,00,00,000 options 
granted to erstwhile Managing Director & Group CEO and accordingly reversed ESOP expenses on these options 
dunng currenl quarter which were debited to Employee benefit expenses during previous quarter/so The impact of the 
reversal of ESOP expenses is ~ 18.05 Crores In Employee benefit expenses 10 current quarter. 

6 Effective April 1, 2019, the company has adopted INO AS 116 - Leases, usmg modified retrospective method. 
AccordlOgly , the comparative have not been retrospectively adjusted. The adoption of IND AS 116 did nol have any 
material impact on the results for the quarter and year ended March 31 , 2020. 

7 In pursuance to Section 11SBAA of the Income Tax Act , 1961 announced by Government of India through Taxation 
Laws (Amendment) Ordinance, 2019, the Company has an irrevocable option of shifting to a lower tax rate and 
simultaneously forgo certain tax incentives including loss of the accumulated MAT Credit. Since the Company does 
not have any unutllised MAT credit I unabsorbed depreciation losses, It has exercised this option for current period 
and accordingly recognized the taxes on income for the quarter and year ended March 31 , 2020 as per the new 

provisions. 

8 The Company's activities predominently comprise prOViding various services through Vakrangee Kendra. Considering 
the nature of the Company's business and operations , there is onty one reportable operating segment i.e. Vakrangee 
Kendra. 

g The figures of the previous year I penod have been regrouped I rearranged I recast to render the comparable with the 
figures of the current penod. 

10 The above results of the Company are available on the Company's webSite W"NW.vakrangee.in and also on 
www.bselndla.com and www.nseindla ,com. 

Place ' Mumbal 

Date . July 3' . 2020 

For and on behalf of the Board of Directors 

Dinesh Nandwana 

Managing Director & Group CEQ 

DIN 00062532 
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Vakrangee Limited 

Standalone Statement of Assets and Liabilities as at March 31, 2020 

As at 

Particu lars March 31 , 2020 

(Audited ) 

I. ASSETS 
t . Non-Curren t Asset s 

(a) Property. plant and equipment 

I 
14,934 .48 

(b) Capi tal work-m-progress 46 1.82 
(e) Investment property 

(d) FmanCial assets 
(I) Investments 312984 
(11) Trade Receivables 

I (IU) loans 2817.25 

(IV) Other finanCIal assets 53.94 
(e) Deferred tax assets (Net) 9252 

(f) Other non-eurrenl assets 62 472.2 1 

Total Non-Current Assets I 83 ,962 .06 

2. Current Assets 
(a) Invenl0nes 

I 
761 .38 

(b) FinanCIal assets 
(I) Investments 

(II) Trade receivables 1,32849.52 

(III) Casn and cash equivalents 124 3.61 

(IV) Bank balances other than (III) above 16.169.30 

(v) Loans 20.16 

(VI) Other finanCial assets 466.28 

(c) Current tax assets (net) 1.11972 

(d) Other current assets 

I 
42 .276.58 

Total Current Assets 1,9-4.926.5 5 

TOTAL ASSETS 2,78 ,888.61 

I 

II. EQUITY AND LlABILITtES I 
t . Equity 

I (a) EqUity share capital 10.594.06 

(b ) Other eqUity 2.50.859.44 

To tal Equity 2,61,-453 .50 

2. Liabilities \ Non Current Liabil ities 

(a) FlnanClal llabllihes 
(I) Trade payables 

_ Dues of micro enterpnses and small enterpnses 

• Dues of Credi tors other than micro enterpnses and small enterpnses 29135 

(II) Other finanCiat IIabllilies 
39.26 

(b) Emplovee benefit obligatIOns 
337.74 

I 668,3 5 
Total Non-Current Liabilities 

3. Current L iabilit ies 
(a) FinanCial liabilities 

(i) BorrOWings 
(II) Trade P3vabll!!s 101 56 _ Dues of micro enterpnses and small enterpnses 

_ Dues of Creditors other than miCfo enlerpnses and small enterpnses 6.16956 

(III) Other ~nanCial liabi li ties 
3439.61 

(b) Other currenl liabilitieS 
5630 .47 

69661 
(c) Provisions 2472 
(d) Employee benefit obllgallons 

(e) Current tax l iabilities (Net) 
704 .23 

Total Current Liab ili ties I 16,766.76 

TOTAL EQUITY AND LIABILITIES 
2,78 ,888.61 

" 

(t in Lakhs) 

Aut 
March 31 , 2019 

(Aud ited) 

14280.16 

1.336.31 

3,163.07 

2,584.16 
23.62 

520.74 
1205.14 

23 ,11 3.20 

410.67 

128,220.73 
2,081 48 

1.11 .413.63 
16.61 

3109.34 
13251 
895.69 

2.-46 ,280.66 

2,69.393 .86 

10,588.03 
2 48.06691 

2,58,65-4.9-4 

342.16 
38.42 

18929 

569.87 

26.05 
2,712.74 
4.461.30 
2.584 85 

362.43 
21 .68 

10.169.05 

2,69 .393.86 



' "a kra n!!:ee Limilt'd 

Siandalone Cash Flo\o\ Slalemcnl for lhe year ended ;\1arch 31. 2020 

(Amount in t laKhsJ 

S. Partk ulars Fo r the ~ea r ended For thl' )ea r ('nded \I a rch 31. 

'" 'larch 3 1 2020 2019 

1 Ca ~ h fi o\o\ from o!l('rati ng acti\' i ti('~ 

f"rofi' before HI'( from contmulrIg operallons 8.17076 4,209 -4 

I'rofit before tax 8.170.76 .4,209.7.4 

Non-cash adJuslmemlo reconcile profit beforc tax 10 net cash noVis 

DeprcelUllon of property. planllllid equipment 1.4700-1 87098 

hnpamnerll of Propenv. Plant and FQulIlmen\ 1600 

Emplo)ee share based payment e(pense:. (66357) 1.66 1 42 

Net forergn exchange drfferences 016 (2 17 16) 

Allo .... ance for credrt losses 144 ( 17031J 

Fair value gam on financIal rnstnunenl II fmr value Ihrough Profit and (6242) 

RcmcaslUcment of defined benefit obllgallons 2461 (54 11) 

Gam on disposal of propeny. plant and eqUipment (50341 ) ( 177 40) 

hoanee eosls 
InteresL Income (7.36930) (7.52705) 

DIVIdend mcome ( I 50) (I 83) 

O lll'ritinl! profil b('fore \'Iorking ca pib l changes 1.1"'7.23 (1."'68.1.4) 

Movements m asse ts and hablil ires 

Denease (merea)e) III IlI\cmOlles (3707 1 ) 1.30396 

Decrease (mcrease) ill wdde rcccl\'able~ (4.63123) (38959) 

Decrease (mcrease I III loans and other financIal assets 96.599 59 (36.977 45 ) 

Decrease (merease) mother cunent asse ts (41,38089) 2.32838 

Dcnca:.<: (mcrease) In other non-current assels (61 88521) 2330 

Incrtase (decrease) m lrade pa)ables 3.-l81 52 (30.764 22) 

InCltase (decrease) III cmpJo}ce bcn<!fil obl1gallons 151 49 (159 14) 

Increase (decrease) In prOVISions 33'" 18 11062 

Increase (dccrease) In other currenlirabihlles 3.04562 (1,05533) 

Cash genera led from operations (3,509AI) (67.0.&7.6 1) 

Income ta.'(es paid (nI'l ofrefillldsl (961 IS) (\ ,96727) 

;\el cash n ow gt'nt'ra tl'(1 rrom opC'raling ICl i \'iric~ (A) (4,470.59 69.0 1"'.88 

11 Ca~h fl ftw from inH'<; tincr acti\'it i e~ 

I\trchase of propen} , plan! and equlpmenl (2. 150.02) (7.n682) 

Pl otted;; from sale or pIOpen). plant and eqUIpment 1.38755 2 1767 

Purchase of Investments 
Proct'eds rrom sale or m\'estment5 3123 1.59484 

Imeslmenl In 5ubsldmn t's 

Loans or subsldmnes 
93821 

Interest recel\ed 7.36930 7.527 05 

Dl\1dends received 150 183 

i'l' t cash fl ow ~enl'raled from I (used in ) inHsting aClh ities ( II ) 6,6"'1.56 ",,0.*2.78 

111 ("a~h 00\\ fr om financing ac th ilic..<; 

Proceeds from ls~ue of ~harc~ 601 

Proceeds t o\~ards securll les premlWll on Issue or shares 17821 

Repayment of borro .... lIIgs 

Interest paid 
DI\1dends paJd 10 com pan) 's shareholders (2.64851) (2.6470 1) 

DI\fldend Dlstnbutlon Tax pard (5"'4 "'I) (544 10) 

i'el cash flo~ (used in ) in financin~ acti"ities (C) IJ.008.67 IJ.191.11 

'1'1 inr rl'a s{"" I (decrl'3.5(,) in cash and Cllsh equi\a ienl.s !A + B + C) (837.70) (68.16J.21 ) 

Effects of e'(change rate changes on cash and cash equl\alenlS (0 17) (000) 

Cash and cash cCjUlva1cllls al the bcgllUung oflhe year 2.08148 70.24-1 69 

C ash and cash equh'alt'nls at the elld or the )ear 
1.2U61 2,081."'8 



Plot No. 22. House No. 174. Anand Nagar Lane. 
Behind Vakola Police Station. Santacruz (East). 
Mumbai - 400 055 . India 

A. P. SANZGIRI & Co. Tel: +91·22·26691232 
Fax : +91·22·26691233 

CHARTERED ACCOUNTANTS Email : conlact@ca·aps.com 

In depe ndent Auditor's Report on Audit ed Sta nda lone Q uarterly Financial Results an d Yea r to 

Date Results of th e Co mpa ny Pursuant to the Regulation 33 of the SE BI (Listing Obliga tions 
a nd Disc los ure Requirements) Reg ulations, 201 5, as a mended 

To 

T il l' Boa rd of Directo r s 

VAKRANCEE LI MITED 

Opinion 

I. We have audited the accompanying statement of standalone financial resul ts Cthe Statement') of 
VAK RANCEE LI MITE D (the "Company") for the quarrel' and year ended on March 31. 2020, 
attached here\\ ith , being submitted by the Company pursuant to the requirement of Regulation 33 

of the SEB I (L ist ing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(Ihe "l. isting Regu lat ions"), read wi th SEB I Circular No. CIRlCFD/CMDI /SO/2019 dated Jul y 19, 

"019 . 

In our opinion and to the best of our information and according to the exp lanations given to LIS, 

the Statement: 

3. is presented in accordance wi th the requirements of Regulalion 33 of the Li st ing Regulations: 
read wilh SEBI Circu lar No. CIRlCFDICMD I/SO/2019 dated Ju ly 19,2019 and 

b. gives a true ane! fair view in conformity with the applicable account ing standards; and other 
acco llnting principks generally accepted in India, of the net profit and total comprehens ive 
income and other financial informat ion of the Company for the quarter and year ended March 
31,1020. 

Basis for Opin ion 

". We conducted our audit in accordance with the Standards on Audit ing ("SA" s) specified under 
Sectinn 1-l3( 10) of the Companies Act. 2013, as amended ("Act"). Our responsibilities under 
tho,e Standards are fUl1her described in the "Auditor's Responsibili ties for Ihe Audil of Ihe 
Standalo!l~ Financial Result s!! section of our repon. We are independent of the Company in 
3ccordance \\ ith the Code of Ethics iss ued by Ihe Inslitute of Chartered Accountants of India 
togt:th~r \\ illl the ethical requirements that are re levant to our audit of the Standalone Financial 

Results under the prov isions of the Act and the Rules thereunder. and we have fu lfilled our other 
~lhic~1 responsibi lities in accordance wit h these requirements and the ICA r ~ Code of Ethics. We 
bt'!ie\ t' Ihat Ihe audit evidence obtained by li S is sufficient and appropriate to pl'Ovide a basis for 

our opinion. 

Management 's Respons ib ilities fo r the S tan da lone Financ ia l Res ults 

3. Thi s Statement. which is the responsibili ty of the Company"s Management and approved by 

Board of Directors, has been prepared on the basis of the related annual and quarterly standalone 



A. P. SANZGIRI & CO. 
CHARTERED ACCOUNTANTS 

linanei al slHtements of' the Compall ) . The Company 's Board of Directors of the Company are 
rc' pollsible lor the preparation and presentation of the Standalone Financial Results that gives a 
!rut:! and fair \ iev/ of the net profit and other comprehensive income/loss and other financial 

inlormation or the Corn pan) in accordance with the applicable Indian Accou nting 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 Regu lati on 33 of the 
Li !:lo ling R1.!gubti ons. 1 hi s responsibility al so includes maintenance of adequate accounting records 

in accordance" ith the provi sions of the Act fo r safeguard ing of the assets of the Company and 
1'01' pre\enting and detecting frauds and other irregularities; selec ti on and app lication of 

appropriate accoullting policies: makillg judgments and estimates that are reasonable and prudent 
and the des ign. implementation and maintenance of adequate internal financ ial controls. that were 
operming effecti\el) for ensuring the accuracy and completeness of the accounting records. 
re ll'\ ant to th~ preparation and presentation of the Standalone Financial Resu lts that give a true 

and lair \ ie\, and is free from material misstatement. whether due to fraud or error. 

~ . In preparing the Standalone Financial Results. the Board of Directors are responsib le for assessing 

the COll1pan) 's ab il ity, to cont inue 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 
eit ht" r irllends to liquidate the Company or to cease operations, or has no realistic alternati ve btlt to 

do ~o. 

5. The Board or DirectOrs are also respons ibl e for overseeing the financial repoI1ing process of the 

COlllpan) . 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

6. Our objecti ves are to obtain reasonable assurance about whet her the Standalone Financial Results 
as a \\ hole is free from Illaterial misstatement. whether due to fraud or error, and to issue an 

auditor's report that includes our opin ion. Reasonable assurance is a high level of assurance but is 
not i.l guarantee Ihal an aud il conducted in accordance with SAs will always detect a material 
I1li s~ tatc1llcnt \\ hen it exists. Misstatements can arise from fraud or error and are considered 

mHleri:i1 i L incli \ iduall) or in the aggregate, they could reasonably be expected to infl uence the 
ecunomic deci sion:::. of users taken on the basis of the Standalone Financial Resu lt s. 

7. A ~ pan of an audit in accordance wit h SAs. we exercise professional judgment and maintain 

professional skeplici sm throughout the audit. We al so: 

• 

• 

ld entil) and a:)sess the ri sks of materia l misstatement of the Standalone Financial Results, 
"hether due to t'raud 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 opi nion. 
The ri sk of not detecting a material misstatement resulting from fraud is higher than for one 
result ing from error, as fraud may involve collusion. forgery, intentional omissions, 
Illbn:presentations! or the override of internal control. 

Obtain an uncit.'rslanding of internal control relevant to the aud it in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)( i) of the Act, we 
are also responsible lor expressing our opinion on whether the company has adequate internal 
Ii nanc ia l controls with reference to financial statement s in place and the operating 
(:Irccti\ene~~ of :) lIch control s. 



A. P. SANZGIRI & CO. 
CHARTERED ACCOUNTANTS 

• Evaluate the appropri ateness of account ing policies used and the reasonabl eness of 
accounting est imates and related disclosures made b) the Board of Directors. 

• Concl ude on the appropriateness of the Board of Di rectors' use of the going concern basis of 
accounting and, based on the audit evidence obtained. whether a mate ri al uncertainty exists 
related to events or condi tions that ma) cast significant doubt on the Company's abili ty to 
continue as a going concern. !f we conclude that a materi al uncertainty ex ists. we are req ui red 
to draw attent ion in our aud itor'S report to the related disc losures in the fi nancial resul ts or. if 
such disclosures are inadequate. to modifY our opinion. Our concl usions are based on the 
audit evidence obtained up to the date of our auditor's report. However. future events or 
condi tions may cause the Company to cease to continue as a going concern 

• Eva luate the overall presentat ion. structure and content of the Standalone Financial Results. 
incl ud ing the " isclosures and whether the Standalone Financial Results represents the 
underlying transactions and events in a manner that achieves fa ir presentati on. 

• Obtain Suffic ient appropriate audit ev idence regarding the Standalone Financial Results of the 
Company to express an opinion on the Standalone Fi nancial Resul ts. 

8. Materiali ty is the magn itude of misstatements in the Statement that. ind ividual I) or in aggregate. 
makes it probable that the economic decisions of a reasonably knowledgeable user of the 
State ment may be influenced. We consider quanti tative materia lit) and quali tati ve factors in (i) 
plan ning the scope of our aud it ,,<ark and in eva luating the results of our work: and (ii ) to evaluate 
the effect of any identified misstatements in the Statement. 

9. We communicate with those charged \\i lh governance regardi ng. among other maners. the 

pl anned scope and tim ing of the audit and signifi cant aud it find ings. including any signifi cant 
de llcienc ies in internal control that \Ie ident ify during our audi t. 

10. We also provide those charged with governance with a statement that we have compl ied with 
relevant eth ical requirements regarding independence. and to comm unicate wi th them all 
re lationships and other marters that may reasonably be thought to bear on our independence. and 
where applicab le. related safeguards. 

Other Matters 

II. The fi gures for the quaner ended March 31 . 2020 as reported in the Statement are the balanci ng 
fi gures in respect of the year ended March 31 . 2020 and published year to date fi gures up to the 
end of third quaner of the relevant fina ncial year. The figures up to the end of th third quarter are 

only reviewed and not subjected to aud it. 

Date: Jul)' 31 , 2020 
Place: Mumbai 

For A. P. Sanzgiri & Co. 
Chartered Accountants 
FRN: 116293W 

~~ 
Anil Agrawal 
Partner 
Membership No: 0~1396 
UDlN: 200~1396AAAAAC2527 
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, \ VAKRANGEE LIMITED 

Vakrangee 
VAKRANGEE CORPORATE HOUSE. PLOT NO. 93. ROAO NO. 16. 

M.I.D.C., MAROL. ANDHERI (EAST). MUMBAI- 400 093. INDIA 
CIN: L65990MH1990PlC056669 ..... PHONE : 022 6776 5100 12850 3412 

E-mail: Info@vakrangee.in Webs ite: www.vakrangee.in 

( If in Ltkhs) 
STATEMENT Of AUDiTED CQNSOUDATED FINANCIAL RESU LTS FOR THE QUARTER AND YEAR ENDED MARCH 31 . 2020 

For t he qua". ' ended Fort~ yearencled 
5 ."'0. particulars J l · Ma.·20 31-Dec. 19 31..Mar.19 31-Mar-20 31-Mar.19 

Audited U n-.lud lted Audited Audited Audited 

1' 1 I" p , 1" '" , Income 

Revenue from operations 2073900 19 g1g 78 1014612 66 :122 1e 1 ~82269 
OU~r Income 165958 ; 947.10 204236 774782 7997 11 

Total Income 22.398,&8 21 .866.88 12,188.48 76.269.98 1.58.819.80 

2 expense .. 
Putc:hase of stock 11'1 trado and otner operoung expenQlture 18017 35 15077 59 65904 70 56 224 .09 13983310 
Cnanges on lrlVentorl6S Of StOCk-ll'l-tradll 585.' 18268 'SO 86 (42563) 100297 

Employee benefits expense (R .... _II PIt 98) 205101 ~ 775 21 738281 9281 63 

Finance co~ts 
DepreCIation ana amOrtlSaltOn expense 

38< " 
377 25 30029 1 472.60 873.$4 

lmpalfmenl LOSS '.00 
Clner expens.es 74458 666.' 80594 :2 948 25 :2 871 87 

Total Expenses 19.620.01 19.255.14 10627.00 67618. 12 1,53,863.11 

3 Profit before tax & Exceptional item (1-2) 2,778.57 2.611 .74 1,561.48 8,651.86 4,956.69 

, Exceptional Item 27501 22834 50341 177 40 

5 Profit before tax (3+4) 3,053.64 2.840.08 1,561.48 9,155.27 5,13-4.09 

• Tax ellipense 
Cl.lrenl tax (18989) 607.43 7" 29 , 58762 2,022.30 
Delerred tax 12787 88.' 16209 43984 58916 

TOlal tax eltpense. 162.02) 696.04 916.38 2,027.26 2 ,611.46 

7 Pro nt lor The period I year (5-6) 3,115.66 2.1 44.04 645.10 7,128.01 2,522.63 

• Diner comprehensive Income I (tllpenses) 
"ems thlot will be rec lassified to profit or lo~s 
Exchange di fference on !ranslallOn ollorelQn operations (1697Q) 207 19 (010) 3592 "66 

Items tha t wIlt not be reclassified to profit or loss 
RemeaslXement 01 net defined benefit obbgatlO(\$ lnet 01 w es) •• 2 (098) (1947) 1842 158 46} 

TOlal other comprehensive Income I (ex-pensel ) for the (181 .17) 206.2 1 (19.57) 54.34 (13.80) 

period I ve .. f 

, TOlal Comprehensive Income lor the Period I Year (7+8) 2,934.49 2,350.25 625.53 7,182.35 2,508.83 

10 Paid up eqUity share capital (face 'JIiI1\J& ~ 1/- each) 10594 06 10594 06 1058803 10594 06 10588 OJ 

" Resarves ex-eluding revaluation reserves as pel balance :sheet of 24963237 

prevlOU$ accounllng year 

12 Earnings per Sh .. re (EPS) in t (not Inoualised) 
(8) BasIC O.lO 0.20 0.06 0.67 0.24 

(b) Diluted 0.30 0.20 0.06 0.67 0.24 



Vakrangee Limited 

Notes to the audited consolidated financia l results for the quarter and year ended March 31 , 2020: 

The above audited consolidated finanCial results for the quarter and year ended March 31 , 2020 have been 
revIewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 
July 31, 2020. The statutory auditors of the Company, A.P.Sanzgiri & Co. , Chartered Accountants, have 
audited the above financial results for the quarter and year ended March 31 , 2020. 

2 These results have been prepared on the basIs of audIted consolidated financial statements, which are 
prepared In accordance with the Indian Accounting Standards (Ind·AS) as prescribed under Section 133 of the 
Companies Act. 2013 and notified by the Ministry of Corporate Affairs under the CompaOles (Indian Accounting 
Standards) Rules , 2015 (as amended). 

3 The audited consolidated financial results include the finanaal results of the Company and its three wholly 
owned subsidiaries: Vakrangee Finserve limited , Vakrangee Logistics Private Limited and Vakrangee e· 
SolutIons Inc. (together referred to as 'Group'). 

4 The Board of Directors of the Company recommended dIvidend of ~. 0.25 per share on fully paid up equity 
share of (' 1/· each for the financial year ended March 31 . 2020. subject to members approval in the ensuing 
Annua l General Meeting. 

5 DUring the quarter ended March 31 . 2020, the Company has granted Nil ophOns under Company's "ESOP 
Scheme 2014", to its other eligible employees. 

6 On recommendation of Nomination and Remuneration Committee. the Company has forfeited 1.00,00,000 
optIOns granted to erstwhi le Managing Director & Group CEO and accordJOgly reversed ESOP expenses on 
these options during current quarter whIch were debited to Employee benefit expenses during previous 
quarter/so The Impact of the reversal of ESOP expenses is t 18.05 Crores 10 Employee benefit expenses in 
current quarter. 

7 Effective April 1, 2019, the company has adopted INO AS 116 - Leases, uSing modified retrospective method. 
Accordingly, the comparatIve have not been retrospectively adjusted. The adoption of INO AS 116 did not have 
any material impact on the results for the quarter and year ended March 31 , 2020, 

8 In pursuance to Section 115BAA of the Income Tax Act , 1961 announced by Government of India through 
Taxation Laws (Amendment) Ordinance , 2019. the Group has an Irrevocable option of shifting to a lower tax 
rate and simultaneously forgo certain tax JOcenhves includmg loss of the accumulated MAT Credi\' Since the 
Company does not have any un utilised MAT credit I unabsorbed depreciation losses. it has exercised this 
option for current penod and accordingly recognized the taxes on income for the quarter and year ended 
March 31 , 2020 as per the new provisions. 

9 The Company's actlvilles predommently compnse provldJOg various services through Vakrangee Kendra. 
Considering the nature of the Company's business and operations, there is only one reportable operating 
segment i.e. Vakrangee Kendra. 

10 The figures of the prevIous year I penod have been regrouped I rearranged I recast to render the comparable 
With the figures of the current period . 

11 The above results of the Company are available on the Company's webSite www.vakrangee.in and also on 
www.bseindia.com and WWW.nseJOdla.com. 

Place . Mumbai 
Date . July 31 . 2020 

For and on behalf of the Board of Directors 

~~:: 
Dinesh Nandwana 
ManagJOg Director & Group CEO 
DIN : 00062532 

) 



Vakrangee Limited 

Consolidated Statement of Assets and Liabilities as at March 31, 2020 

Partlculil~ 

1. ASSETS 
1. Non-Current Assets 

(a) Property, plant and equipment 
(b) Capital work-In-progress 

(e) Other mtanglble assets 
(d) Financial assets 

(I) Investments 
(II) Trade ReceIVable 

(iii) Loans 
(IV) Other finanCia l assets 

(e) Deferred Ta)( Asset (Net) 
(f) Other non-current assets 

Total Non-Current Assets 

,. Current Assets 
(a) Inventones 

(b) Financial Assets 
(I) investments 

(11) Trade Receivables 
(III) Cash and Cash eqUivalents 
(IV) Bank balances o!her !han (111) abova 
(v) Loans 
(VI) Other Financial Assets 

(c) Current Tax Asse!s 

(d) Other Current Assets 

Total Current Assets 

TOTAL ASSETS 

II. EQUITY AND LIABILITIES 

1. Equity 
(a) Equity shara capital 
(b) 01her eqUity 

Total Equ ity 

2. Liabilities 
Non Current Liabilities 

(a) FinanCial liabilities 
(I) Trade payables 

_ Dues of micro enterpnses and small enlerpnses 
_ Dues of Creditors other than micro enterpnses and small enterpnses 

(ii) Other financia l liabili ties 
(b) Employee benefit obllgallons 

Total Non_Current Liabilities 

3. Current liabilItIes 

(a) Financial liabilities 
(I) Borrowings 
(11) l rade payables 

- Dues Of micro enterprises and small enterpnses 
_ Dues of Creditors other than miCro enterprises and small enterprises 

(III) Other fmanClal liabilit ies 
(b) Other current liabilities 
(c) PrOlllSlons 
(d) Employee benefit obligations 

(e) Current tax liabilities (Net) 

Total Current LiabUlties 

TOTAL EQUITY AND liABILITIES 

19 -"~ 
o 

1:'1 

As at 
March 31 , 2020 

(Auditgd) 

14 ,935.07 
461 .82 

1.83 

333.84 

118.87 
309.06 

92.64 
62 ,550.34 

78,803.47 

781.38 

1,36,884.21 
1,505. 50 

16.345.05 
1.067.00 

525.88 
1 401.59 

44579.52 

2,03,090.13 

2.61.693,60 

10,594.06 
253 .136 44 

2,63,730.50 

291 .35 

39.26 
337 .74 

668.35 

101 .56 
6.80642 
3.439.61 
5,719.70 

698.51 
24 .72 

704.23 

17,494,75 

2,81,893.60 

(t' in lakhs) 

As ilt 
March 31 , 2019 

(Auditgd) 

14.281.47 
1,336.31 

3.67 

367.07 

111.32 
307 ,15 
538.47 

1,248 .47 

18 ,'93.93 

410.67 

131 ,962.41 
2,770.15 

1 11 .646.48 
1.002.13 
3.181.83 

247.40 

2357.53 

2,53 ,576.60 

2,71 ,772,52 

10.586 .03 
2.49,632.37 

2.60 ,220 ."0 

342.16 

38.42 
189,29 

569.87 

26.05 
3,361.51 
4.461 .33 
2,714.16 

397.53 
21.68 

10,982.26 

2,71 ,772.53 
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Vllkran,:!:tf Limited 

Con ~olidHI~d Cash Flo\\ Slatement for thr )CHr endrd March 31. 2020 

If In Lakhs) 

s. Particulars For the year ended 'hreh For tht )'ur uded March 31 . 
~o 31,2020 2019 

1 Ca~h n O\\ from opera ting art i, itirs 

Profit before tax from contmumg operatIOns 9.15527 l.I3.09 

Profit before lax 9.155.27 5.134.09 
Non-cas h adjustment to rcconcik profit before tax 10 nel cash 110\\5 

Oeprecla!lon of property . plant and equipment 1.472.60 87343 
DepreCiation of IIl\c) lm cnl proPCI1IC!! 0. 11 
ImpaIrment of Propert). Plant and Equipment 1600 
r"mplo}ee .. hare based payment expenses (663 .l7) 1.661.42 
Net foreIgn c:\changc differences 0.16 (21716) 
Allowance fo r credit losses 0,03 ( 100.35) 
FaIr va lue gain on financial instrument a l fair \ alue through - (6242) 
Profit and 105s 
RClIlcasurClllcnt of defin ed ocneflt obligatIOns 24.6 \ (5 • . 11 ) 
Gam on disposal of propcrt) , plant and equipment (50HI) (177 . 0) 

I-inance costs -
Interest Income (7,5 16.5 1) (7,6675 1 ) 
DivIdend Income (I.lO) ( I 83) 
Optrat ing profit before \\orking capital changes 1,983.68 (6 11.73) 
t-. IO\cmcnls 111 assets and llabllltlcs : 
Decrease (mcrease) in m,"cntOfiCS (3707 1) 1.303 Q6 
Decrea~e I ( i"cre"~e) in lrad .. r.,<:"i".blc:s (4 .92523) ( 1.074 30) 
Decrease (lIlcn:a.se) In loans and other finanCial asselS 97.886 46 (40.736.49) 
Decrease I ( increase) In othcr current assets (.2.222.00) 87 1 1. 
Decrease ( increase) 111 other non-<urrent assets (6 1.9 14.95) 22 80 
Increase (decrease) in lrade pu}ubtes 3.46960 (30,64322) 
Increase (decrease) III employee benefit obligallons 151A9 ( 16208) 
Increase I (decrease) 111 prO\'lSlons 300.98 14266 
Increase I (dccrca:-.e ) III olher financmlltabl hlles (1.020 88) 3,20709 
Increase f (dec rease) 111 olher cu rrenl habilitles 3.005,). (1.015 .28 ) 
Cas h gtlltratrd from operations (3,656.02) (68.695-'4, 
Income 13\.es pa id (nel of refunds) ( 1.42.49) (2.137.08) 
~tl rash no" from operating firth itits (AJ (5.080.51 (70.832.52) 

II Ca .. h nO\-\- fmm inl r"Iin2 3rl i, ili('.s 

Purchase of propel1). plan! and eqUIpment, includmg (WIP (2. 15002) (7,23682) 
Proceeds from ~alc of pro pc ny, plan I and equ Ipment US7.55 21767 
Purchase orin\ CstmenlS -
Proceeds from sale of mvcstments 3321 2.594 8·' 
Det.:rcase III foreign currcnC) translation rc~enc 35.92 25938 
IntercSI recclvcd 7.516.51 7.667.51 
Dn Idend, received 1 50 1.83 
~el cash flow fromJ(usrd in) inyts ling ae ti"ilirs (11) 6,824.69 3,50 • .• 1 

III Cas h nO\\ from finanrinl: arti," ilir~ 

Procceds from iss ue of shares 603 
Proceeds to\~ard~ seCUrities premium on Issue of shares 178 .22 
Repa) menl of borro\\ mg5 
JntereSI paid -
Dividends paid to company's shareholders (2.6485 1) (2.64701) 
DI\ Idcnd DI:-.tnbutlOn Tax paid (54. 41) (l44.10) 

;"/et eash flo \\ (used in) in fin anei ng ae lh itits (0 (3.008.67) (3.191.11) 
.'/rt increase I (decreast) in ras h a nd ras h rqui \ al(,l1ls (A + 8 + 
C) (1.26 ... 91 (70,519.22) 

Effecls o f c\.change ralc changes 011 cash and cash cqul\slcnts (0. 16) -
Cash and cash cq Ul ... a1cnts al Ihe beginning of the )car 2.770Il 73 .289 )7 
Cash a nd cash rquiyalrnts all h(' end of Ib t )t'ar 1,505.50 2.770. 15 



A. P. SANZGIRI & CO. 

Plot No. 22. House No. I H. Anand Nagar lane . 
Behind Vakola Police Slal;on. Santacruz (Eas t). 
Mumbai - 400 055. India 
Tel +91 ·]] ·1669 113 1 
Fax: +91·]] ·16691233 

CHARTERED ACCOUNTANTS Email : contact@ ca.aps.com 

Independent Auditor'S Report on Audited Consolidated Quarterly Financial Resu lts and Year 
to Date Re'sult s of the Compan y Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Obrlos ure Requirements) Regulati ons, 2015, as a mended 

To 
The Board of Directors 

VAKRA:\ CEE LIMITED 

Opinion 

I. We ha\e" a~lditcd the accompan) ing :. lal~ll1en t of con~olidated fi nanc ial results ("t he Statement" ) 

of V A I< RANG EE LIM ITEO ("the lIold ing Com pan) ") and its subsidiaries (the Holding 
Compan) and its subsidiaries together referred to as "the Group"). for the quarter and year ended 
on March 3 I. 2020. attached here" ith. bei ng submitted by the Company pursuant to the 
reqllir~Il1~·nt of Regu lation 33 of the SEBI (Listing Obl igat ions and Di sc losure Requirements) 
Regulations. 20 15. as amended (the "Listing Regulations"). read wi th SE BI Circular No. 
(,IR ,U!) ('\101 802019 d,ned Jul) 19.2019. 

2. In our opinion and to the best of our information and according to the exp lanati ons given to us 

and b~".:t.! on the considt;;'r::lIiol1 oftht;;' n:ports of the other audi to r on th e separate audi ted financia l 

~talO:IIlL'tlt "> ofIhe subsi diarit;;'s. th~ ~tmcment: 

( i. ) Inc ludes the financi,ll re,ull, orlhe f'o ll ollingentities as given below: 

List of Subsidiaries: 
nl Vakrangee Logistics Private Lim ited 
b) Vukrangee E-So lution Inc . (Ph ilippines) 

c) Vakrangee Finscrle Limi ted 

(ii.) nre presented in acco rdance" itll the requi rements of Regulati on 33 of the Li sting 
Regu lations: read "ith SEB I Circu lar No. C ll~CFDfCM Dl f80f20 1 9 dated Jul y 19. 201 9; 
and 

(iii.) gh es a true and I ~lir vie\\ in conlo rmil) \\ith the applicab le accounting standards. and 
tHher account ing principle') general!: accepted in Ind ia. of the net profit and other 
cOl11prehen::,i\ e income ant.! other financ ial informat ion of the Group for the quarter and 
1'01' the lear ended on ~Iarch 3 1. 2020. 

Bas is for Opinion 

3. We conduc ted our aud it in ac..:ord~nce \\ ilh the Standards on Audi t ing (C;;As) speci fi ed under 

Seclion 1·13( 10) Or the Companies Act. 20 13. as amended ("Act") . Our responsibil ities under 
thost;;' Standards are Cunher de~c ribt.·d in the "Aud ilO!,'s Responsibi l it ies for the A ud it of the 

Consol idated Fi nancial Results" seclion of our report. We are independent of the Group. its 
subsidiaries. in accordance wi th the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the 
consolidated financial statements under the prov is ions of the Act and the Rul es thereunder. and 



A. P. SANZGIRI & CO. 
CHARTERED ACCOUNTANTS 

Code of Ethics. We believe that the audit evidence obtained by us and other auditor in tenns of 

their report referred to in "Other Matter' paragraph below, is suffic ient and appropriate to provide 

a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

4. These consolidated financial results have 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 these consol idated financial results that give a true and fair view 

of the net profit and other comprehensive income and other fina ncial infonnation of the Group in 

accordance with the Indian Accounting Standards prescribed under Section t33 of the Act read 

with relevant rules issued thereunder and other accounting principles general ly accepted in India 

and in Compliance with Regulation 33 of the Listing Regulat ions. The respective Board of 

Directors of the companies included in the Group are responsible for maintenance of adequate 

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

the Group and fOI preventing and detecting fraud s 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 presentat ion of the consolidated financi al 

results that g ive a true and fa ir view and are free from material misstatement, whether due to fraud 
or error, which have been used for the purpose of preparation of the consolidated financial results 

by the Directors of the Holding Company. as aforesa id. 

5. In preparing the consolidated financial results. the respective Board of Directors of the companies 

included in the Group are responsible for assess ing the ability of the Group to continue as a going 

concern. disclosing. as applicable. matters related to going concem and using the going concern 

basis of accounting unless the respective Board of Directors ei ther intends to liquidate the Group 

or 10 cease operatiol.s. or has no realistic alternative but to do so. 

6. The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the financi al reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the consolidated financ ial 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 ex ists. Misstatements can ar ise from fraud or error and are considered 

material if. individually or in the aggregate. they could reasonably be expected to influence the 

economic dec isions of users taken on the basis of these consolidated financial results. 

8. As pan 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 financial results, 

whether due to fra ud or error. design and perform audit procedures responsive to those risks. 
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and obtai n 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 unde'standi ng 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 opi nion on whether the company has adequate internal 

financial controls wi th reference to financ ial statements in place and the operating 
effectiveness of such control s. 

• Evaluate the appropriateness of accounti ng policies used and the reasonableness of 
accounting estimates and related disc losures made by the Board of Directors. 

• Concl ude on the appropriateness of the Board of Directors' use of the goi ng concern basis of 
account ing and. based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group'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 consolidated financial 
results or. if such di sc losures are inadequate. to modify our opinion. Our concl usions are 
based on the audi t evidence obtained lip to the dare of Ollr auditor's report. However. future 
events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overa ll presentation. structure and content of the consolidated financia l results. 
including the disclosures. and whether the consolidated financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group to express an opi ni on on the consolidated 
financ ial results. We are responsible for the direct ion. supervision and perfonnance of the 
audit of financial infonnation of such entities included in the consolidated financial results of 
which we are the independent auditors. For the other entities included in the consolidated 
financial results. which have been audited by other auditors. such other auditors remain 
responsible for the direct ion. supervision and performance of the aud its carried out by them. 
We remain so lely responsible for our audit opinion. 

9. Materiality is the magnitude of misstatements in the Statement that. individua lly or in aggregate. 

makes it probable that the econom ic decisions of a reasonably knowledgeable user of the 

Statement may be influenced. We consider quantitative materia li ty and qualitative factors in (i) 

planning the scope of our audi t work and in eva luating the results of our work: and ( ii) to eval uate 
the effect of any identified mi sstatements in the Statement. 

10. We communicate wit h those charged with governance of the Holding Company and such other 
entities included in the consolidated financial results of which we are the independent auditors 

regarding. among other matters. the planned scope and timing of the audit and signi ficant audit 

findings. including any significant deficiencies in internal control that we identify during our 

aud it. 

II. We also provide thuse charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence. and to comm uni cate with them all 
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relationships and other maners that may reasonably be thought to bear on our independence. and 

where applicab le. related safeguards. 

12. We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8 ) of the Listing Regulations. as amended. to the extent applicable. 

Other Matters 

13. The Consoli dated Financ ial Results include the audited financial Results of three subsidiaries 

whose financial results/information reflect the total assets of RS.8532.45 lacs as at March 31. 

2020. the total revenues of Rs.1 707.29 lacs and Rs.6696.71 lacs. total net profit after tax of Rs. 

289.54 lacs and Rs. 675.63 lacs. for the quaner and year ended 011 that date respectively. as 

considered in the St.atement whose financial statements/ information have been audited by their 

respective independent auditors. The independent auditors' repons on financial resul ts/information 
of the subsidiar ies have been fu rnished to us and our opinion on the consolidated financial results. 
in so far as it relates to the amounts and disclosures included in respect of these entit ies. is based 

solely on the repon of such auditors and the procedures performed by us are as stated in 

paragraph above. 

14. One of the subsidiary is located outside India \lhose financial results has been prepared in 

accordance with account ing principles genera II ) accepted in such country and whi ch has been 
reviewed by the other auditor under generally accepted aud iting standard applicable in that 

country. The Com pany's management has convened the financial results of such subsidi ary 

located outs ide India from accounting pri nciples generally accepted in that country to accounting 
principles generally accepted in India. Our conc lusion in so far as it relates to the balances and 

affa irs of such subsidiary located outside India is based on the repon of other audi tor and 

conversion adjustments prepared b) the management of the com pan) and reviewed by another 

Chal1ered Accountant whose repon has been furnished to us on wh ich \Ie placed reliance. 

15. Our opinion on the consolidated financia l resuits is not modified in respect of the above matters 

with respect to our reliance on the work done and the repons of the other audi tors and the 

financial results/informat ion cen ified by the Board of Directors. 

16. The Financial Results include the results for the quarter ended March 31. 2020. be ing the 
ba lanc ing figure between the audited figure s in respect of the fu ll financial year ended March 3 I. 

2020 and the published unaudited year to date fi gures up to the third quaner of the currem 

financial year which were subject to limited review by us. 

Date: .July 31 ,2020 

Place: Mumbai 

for A. P. Sanzgiri & Co. 

Chartered Accountants 

fRN: 116293W 

Anil Agrawal 

Partner 

MemberShip No: 041396 

UDlN: 20041396AAAAAD2047 




