
• ® spgpr1nts 
To, 
Corporate Relations Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai-400 001 

Stovec Industries Limited 
Regd. Office and Factory: 
N.I.D.C., Near Lambha Village, Post Narol, 
Ahmedabad - 382 405, INDIA 
CIN : L45200GJ1973PLC050790 

: +91 79 6157 2300 
+91 79 25710407 to 410 

Fax : +91 79 25710 406 
E-mail : admin@stovec.com 

Telephone 

Reference 
Date 
Subject 

Dear Sir/Madam, 

Scrip Code No.:- 504959- Stovec Industries Limited 
June 04, 2020 
Outcome of Board Meeting 

Pursuant to regulation 30, 33 and other applicable provisions, if any, of the SEB[ (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we are pleased to inform you that, 
the Board of Directors at their meeting held on today i.e. June 04, 2020 have inter alia, 
recommended/approved the following items of business: 

1. Approved Unaudited Financial Results of the Company for the quarter ended March 31, 
2020 and took on record the Limited Review Report of the Statutory auditor and the same 
are enclosed herewith. 

2. M/s Deloitte Haskins & Sells LLP, Chartered Accountants, (Firm Registration No.: 
117366W/W-100018) has resigned from the position of Statutory Auditor of the Company 
with effect from today as per the reason stated in the disclosure/information received 
from the Auditor. 
The information required from the said auditor in pursuance of SEBI circular 
CIR/CFD/CMDl/114/2019 dated October 19, 2019 is enclosed herewith as Annexure -A. 

3. Based on the recommendation of the Audit Committee, board has approved the 
appointment of M/s S R BC & CO LLP, Chartered Accountants, (Firm Registration No.: 
324982E/E300003) as the Statutory Auditors of the company from the conclusion of the 
ensuing Annual General Meeting until the conclusion of the Next Annual General Meeting 
of the company to fill casual vacancy so caused by the resignation of M/s Deloitte Haskins 
& Sells LLP, as per the provisions of the Companies Act, 2013 subject to the approval of 
members in the ensuing AGM. A brief profile of the M/s S R B C & CO LP, Chartered 

t Accountant is as under. ! 

Stovec Industries Ltd. is a subsidiary of SPGPrints B.V.,The Netherlands 
Website: www.spgpnnts.com 



• ® spgpr1nts Stovec Industries Limited 

"S R B C & CO LLP, (FRN 324982E/E300003), ("the Audit Firm"), is a firm of Chartered 
Accountants registered with the Institute of Chartered Accountants of India. The Audit Firm 
was established in the year 2002 and is a limited liability partnership firm ("LLP") incorporated 
in India. It has registered office at 22, Camac Street, Kolkata and has 11 branch offices in 
various cities in India. 

The Audit Firm has valid Peer Review certificate and is part ofS.R. Batliboi & Affiliates network 
of audit firms. It is primarily engaged in providing audit and assurance services to its clients." 

This is to further inform you that the Meeting of Board of Directors of the Company commenced 
at 3.00 p.m. and concluded at 5.00 p.m. 

You are requested to Kindly note the same. 

Yours sincerely, 
For Stovec Industries Limited, 

,.. """ r ' • --· - - njeev gh Sengar 
Company Secretary & Compliance Officer 

Encl.: as above 

Stovec Industries Ltd. is a subsidiary of SPGPrints B.V.,Tt,e Netherlands 
Website: www.spgprints.com 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
19<1, Floor, Shapath - V 
5 G Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 79 6682 7400 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
STOVEC INDUSTRIES LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of 
STOVEC INDUSTRIES LIMITED ("the Company"), for the quarter ended March 31, 
2020 ("the Statement"), being submitted by the Company pursuant to the requirement 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Company's Management and approved 
by the Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 34 
"Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of 
India (JCAI). A review of interim financial information consists of making· inquiries, 
primarily of the Company's personnel responsible for financial and accounting matters, 
and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing specified under 
section 143(10) of the Companies Act, 2013 and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

For DELOIITE HASKINS & SELLS LLP 
Chartered Accountants 
(Firm's Registration No. 117366W/W- 
100018) 

j(��1<Mc& 
Kartikeya Raval 
(Membership No. 106189) 
UDIN: ,Z.D'.106 ils''16\f\r\vl'.D'I '61-Cj 

Place: Ahmedabad 
Date: June 04, 2020 

Regd. Office: lndiabulls Finance Centre, Tower 3, 27� 32"° Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, lndla, 

(LLP Identification No. MB-8737) 
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STOVEC INDUSTRIES LIMITED 
Regd. Office: N.I.D.C., Nr. Lamhha Village, Post: Narol, Ahmedabad "382 405, Gujarat, India. 

W01lsito: www.stovec.com, e-mail: secretaria\@stovec.com, CJN: L45200GJ1!l73PLC0507£10, 
Tel: +91(0)79- 6157 2300, Fax: +91(0)79·· 257·! 0406 

Staternent of Unuditcd Financial Results for the Quarter Ended March 31, 2020 

II Other lncome 

111 Total Income (I+ II) 
IV Expenses 

a) Cost of ,naterials consumed 
b) Purchase of stock-in-trade 

Total Expenses 
V Profit Before Exceptional Items and Tax {Ill - IV) 
VI Exceptional Items 
VII Profit Before Tax (V + VI) 
VIII Tax expense 

a) Current Tax 

b) Deferred Tax 
IX Net Profit for the period (VII· VIII) 
X Other Comprehensive Income ("OCI") 

!terns that will not be reclassified to profit or loss 

(i) Rerneasurements of the defined benefit plans 
(ii) Equity instruments through other comprehensive income 

Income fax relating to items that will not be reclassified to profit 
or loss 

XI Total Comprehensive Income for the period (IX+ X) 
XII Paicl · Up Equity Share Capital@ Rs.10 face value 
XIII Other Equity (excluding revaluation reserves) as at balance 

sheet date 
XIV Earnings Per Share of Rs. 1 O each (not annualised): 

a) Basic (Rs.) 
b) Diluted (Rs.) 

Revenue front operations 

Previous 
Current 3 Preceding 3 corresponding Previous year 

months ended months ended 3 months ended 
31/03/2020 31/12/2019 ended 31/12/2019 

31/03/2019 
------- ·----- 

(Unaudited) (Audited) (Unaudited) (Audited) 
I Refer Note 31 

420.519 504.160 372.270 1,937.049 

14.118 8.813 28.586 54.845 

434.637 512.973 400.856 1,991.894 

253.162 226.780 228.304 937.410 
6.506 2.368 22.466 60.493 

(44.207) 35.834 (80.715) (41.875) 

60.830 56.901 47.760 213.139 
0.328 0.527 0.166 1.925 

10.926 10.989 11.'I 00 44.095 

88.252 104.619 73.623 404.552 

375.797 430.018 302.704 1,619.739 
58.840 74.955 98.152 372.155 

" 

58.840 74.955 98.152 372.155 

13.413 2'1.208 26.351 96.240 

(0.626) (2.167) 1.755 (3.453) 
46.053 55.914 70.046 279.368 

133.80 
133.80 

(4.211) 
(4.068) 

2.084 

273.173 
20.880 

1,326.533 

33.55 
33.55 26.78 

26.78 
22.06 
22.06 

(2.113) (1.988) (0.741) 
(2.631) (0.943) (1.030) 

1.194 0.738 0.516 

42.503 53.721 68.791 
20.880 20.880 20.880 

Particulars 

Changes in inventories of finished goods, work-in­ 
progress and stock-in-trade 

Employee benefits expense 
Finance costs 

Depreciation and amortisation expense 

Other expenses 

d) 
e) 

D 
g) 

c) 

Sr. 
No. 

stovec Industries Lld, rs a subsidiary of Sf'GPrinls U V .. The Netherlands 
Websilr). www.stovoc.r.om 
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Till! above financial resuns wurn revrewetl aud rocorumenoeo hy lhe Audil Convrutlee ,iml approved by lhe noard of nuectors or lhc Company al their meeuna held on Juno 

,1. 20?0 

'l'ne World Ieeallh Organisalion (WHO) dedared lhe novel Ccrcnavhus {COVJ0-10) outbreak a glolrnl pandenuc ou March 11. 2020 consequent lo thls, Oovetnrnent lunt 
duclrued Iockdown on March 23, 2020 and llrnreforo, lhe Company had lo suspend its operations tempormily. COVID- lD has Impacted !he normal business opetatlous or Um 

Cu111p1111y by way of lnlenuptmn In production, supply chmn disruption, closure of production facilities elc. dunng the lock-down period. However, production and supply of 

yOOClri has recommenced !ll phased manner ncrn May 20, 20?0 ThP. Company has also taken necessary precaultcns lo ensure Ille heallh, s<1fety and wellbeing of rill 

ur11ployoe:: as well as pul In place SOPs and gu1delmes as per stale !)overnme11l directives lo p1event the spread of COVID- tu 

/\s a result of shutdown. lhe Company's revenue and prohts for 'ne current quarter am compara\lvely lowe1 Further, tue Cornpc1ny has also considered the possible effects 
Iha\ may result on account of cov10.19 and has made del.iilcd assessment of Its liqu1<l1ty posilion for the FY 2020. l11cl11ding rt:coverallilily and cariylng values of Hs assets 

cu1111nhil11u Proµcr\y, Plant and Equipment, Trade receivables, inventory ancl fnvesnneuts. tu duveloplnn tho assumptions ,elating to um possible future uncertalnues m ure 
economic conditions because or Ille pandemic, the Company has at lhe date of approval or these financial results, used exlerna! and internal sources of Information/ 
ind)l:.itors lo estimate the future performance of Ille Company. Based on lhc current estimates, U1e Company has made addillonal provisions against lrade receivables, and 
lhe management has concluded mat there arc no other matenat adjustments required 111 the limmdal results. oiven \he uncertainties becauseof COVID ID, lhc final lllll)ilCt 
on [he compenvs assets ln future may diner from lhat eslimaled as al the dale or approval of these financial results. Tim Company will continue lo closely monitor rnly 
material t:hanges arising of ruture economcc conditions and impact on its Uuslness. The COVID 19 pandemic Is hilling hard all economies of Ille world induding India. In 

India, we had almost 2 months of lockdown 111 a(I probability. COVID 19 disrnplion Is likely to al/eel cornoanv's revenue, results & cash position uoing forward. 

The figures for the quarter ended 31st December. 2010 are balancing nqures between tho audited figures in respect of full financia! year and the publisher! year lo tlnte 
liguies up lo lhe 11\ird quarter. 

,j Tllo Company has alianed its policy of Leases with Ind AS 116 "Leases· which Is errecuve from January I, 7.020. The same d!cl no! have any matedat Impact on reteineu 
e.:unings as on January 1, 2020 and ln 1he financial results during lhe period. 

The Company had acquired the Service and Spare Paris Business relating to Rotary Printing Equipment ("said business") on 9th May, 2010 from SPGPrinls [l,V. (PfHP.lll 

Co111p11ny). The operallonal revenues and cos! of operations of the current period for lhe said business ls inr.luded nt lhe "rextlte Machinery and Consumabtcs" segment or 
tho Company. As Ille said buslness was acquired in quarter ended June au. 20Hl, lhe results of Quarter ended March :11. 2020 Is not comparable !o Iha\ exlen! with (lie 
linanr.lal results or uie quarter ended Mmch 31, 2010. 

The Company has reporled segment informa1ion as per Indian Accounting Slandard 108 "Opcm!ing Segments" (lud AS 108) reart with SEBI circular dated July 5, 2016, 

Sog1nP.nt cornposilion ls as follows: 

a) "Tox!lto Machlnory and Consumables" segment includes Perforated Rotary Semens, Laquer & Auxiliary Chemicals, Dlqilal Ink. Rotary Screen P1intin9 Madiine. Engraving 

b) "Graphics Consumables" segment Includes Anilox Rollers, Rolamesh screens and RotaPlale. 
c) "Galvanic" Segment Includes Galvano Consumables. 

The Company uses same sel of assets for the sa!cs made rn India and outside India Tile expenses incurred for sales 10 be made in India and outside are Common, Hence, 
the Company has included the dct<1ils related to revenue, carrying amount or seyrnenl assets and capital expenditure incurred during the period as a part of geographlcal 

nrrormauon. 

Stovcc Industries Lid. is <1 subsirJimy of SPGP1inls B V.,1he Netherlands 
website: www.srovec.com 
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_____ (R::. 111 MIIH,m) 

Particulars 

Current J 
months omled 

31/03/2020 

p.eceutnq 3 
months onrled 

31/1212019 

,- 

P1 evtous 
cor respcndlug 

J months ended 
31/03/2010 

Previous year 
ended 

3'1/12/201!.I 

(A) Information anout ooereunn senmerus 

(Audiletl) 
(Unamhtecl) (Refer Noto 3) (Unnurtlterf} 

- - -- - - ----'---- ------ -- --- -- - --- 

{Aud1lncl) 

Segment Revenue (Sa!Hs and Other opcratnm mcomo from 
Segments) 

- Textile Machinery and Consumables 
- Graphics Consumables 
- Galvanic 
Tota! 
Less: Inter senment Revenue 
Net eenment revermo 

Segment Results (Profit before Finance Costs and Tax) 

- Taxt(le Machinery and Consumables 
- Graphics Consumables 
- Galvanic 
Total Seqment Results 

Less : Finance Casis 
Less: Unallocable E>:pendilure Ne! of Unallocable Other 
Income 

Prom Befote Exceptional Items and Tax 
Exceptional Items 
Profit Before Tax 

senment Assets 
- Textile Machinery and Consumables 
- Graphics Consumables 
- G81vanic 
- Others I Unallocable 
Total Assets 

Saqment Liabllrtres 
- Textile Machinmv and Consumables 
- Graphics Consumables 
- Galvanic 
� Others f Unallocable 
Tolal Llah!lit!es 

(Bl Geographical Information 

Revenue (Not of Indirect Taxes\ 
- India 
- Outside India 
Tola! Revenue {Net of Indirect Taxes) 

carrvtnc amount of seqmcnt assets as at 
- India 
- outside India 
Total canvrrm amount of senmont assets as at 

Capital Expenditure tncurroo 
- India 
- Outside India 
Total Capltal Expenditure incurred 

322 376 406.914 270 6\1 1,549 450 
23 63,\ ?1 oea 23 ll43 95 237 
74 509 76.160 69.616 292 354 

420.519 504.160 372,270 1,937.049 

420.519 504.160 372.270 1,937.049 

56.665 60.716 lfl.241 342.041 
12.62'1 9.467 12 253 '15 213 
12730 11 923 14.766 46 548 
82.019 90.136 105.260 433.002 

0.328 0.527 0 166 \.925 
22.851 14 654 0 942 59 722 

58.040 74.955 90.152 372.155 

58.8•10 74.955 98.152 372.165 

898.197 818.680 915.733 018.665 
27 259 26 678 28 922 26 678 

102 321 76.699 87.915 76.699 
852 003 851 508 940 162 051 508 

1,079.780 1,773.570 1,972.732 1,773.570 

342.566 335 153 b78.011 335 153 
7 225 7.682 5.606 7 682 
3.018 5 H>2 5 733 5.192 

137 055 78130 101 329 78.130 
409.064 426.157 691.479 426.157 

370 013 411.956 349 262 1,611.295 
42.506 92,204 23.000 326.754 

420.519 504.160 372.270 1,937.049 

1,052.902 1,711,867 1,938.789 1,711.067 
:is.a10 61.703 33 9�3 61.703 

1,079.780 1,773.570 1,972.732 1,773.570 

15 284 35.510 2 437 54 181 

15.204 35.510 2.437 54.11l1 

7 In previous financial year, lhe Company erected to exercise the option pennnteu under section \ 15BAA of the lneome-tax Act 1961 as 
lntwduced by !he Taxation Laws (Amendment) Ordinance, 2019 whrch rs appllcable from April 2019 To !he extent of change In the lax 
rate, the results of lhe quarter ended March 31, 2020 rs not comparable with lhs results of quarter ended March 31, 2019. 

8 In accordance with tile requirement of Regula!lon 33 or SEBI (Listing Obligations and Disclosure Requirements) Regu!aUons, 2015, Um 
Sla!ulo1y Auditors have performed a limited review or Company's unaudited financial results for the quarter em.led March 31, 2020 

9 lnvestors can vmw the unaudlted Iinauciat resuus of the company for U1e; ql(a,l!(!r ended March 31, 2020 on the company's website 
1•rww slovec.com or on the website of !he BSE WWW bseindla com ' 

, I 
I For Stovec fndnstrtes Ltd. 

stcvec lndusu res Lld is a subsidiary of SPGPrinls B V, I he Notharfands 
website' www.stovec.cum 

(5\IJ,fl)JA,' 
,.� � - -- 

Shailesh"wanl 
_____________________ 0M="c"c9clcn, 90D0 10 rn0c0to0,,_ _ 



Deloitte 
Haskins & Sells LLP 

To, 
Mr. K.M. Thanawalla 
Chairman, 
Audit Committee, 
Stovec Industries Limited 

Chartered Accountants 
19'" Floor, Shapath - V 
S G Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 79 6682 7400 

June 04, 2020 

Subject: Resignation as Statutory Auditors of Stovec Industries limited ("the 
Company") 

In view of the matters stated in your letter dated May 14, 2020, requesting us to tender our resignation 
as Statutory Auditors ofStovec Industries Limited ("the Company") after completion of Limited Review 
of the quarter ended March 31, 2020 and the response to the said letter issued by us in a letter dated 
May 14, 2020, agreeing to resign as statutory auditors of the Company on completion of Limited 
Review of the quarter ended March 31, 2020 and issuance of our Limited Review report thereon, we 
hereby tender our resignation as statutory auditors of the Company with immediate effect. 

We thank the Board of Directors and the Management of the Company for all the support and 
cooperation extended to us during our term as statutory auditors of the Company. 

Please find attached in Annexure A the information to be obtained by the Company from the auditors 
for the resignation as required by SEBI circular CIR/CFD/CMDl/114/2019 dated 18 October 2019. 

Yours faithfully, 
For Deloitte Haskins & Sells LLP 

Copy to: Board of Directors, Stovec Industries Limited 

Encl.: As above. 

Regd. Office: lndiabulls Finance Centre, Tower 3, 27'" - 32"" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai- !\DO 013, Maharashtra, India. 
(LLP Identification No. MB-8737) 



Deloitte 
Haskins & Sells LLP 

Annexure A 

Chartered Accountants 
i 91� Floor, Shapath - V 
S G Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 79 6682 7400 

Format of information to be obtained from the Statutory Auditor upon resignation. 
--------------- - -------- -- 

--- - - --- -- - ---- ----· - .. -------- - - . - -- -- -- --- .. --- 
1. Name of the listed entity I material Stovec industries Limited ("the Company") 
_ subsidiary _ 

2. Details of the_statutory auditor: 
Nam�e�:�--------­ 
Address: 

Deloitte Haskins & Sells LLP 
19th Floor, Shapath V, 
S.G. Highway, 
Ahmedabad - 380015 

Phone number: 079-6682 7300 _ 
Emai I: ---�'--"ls_,_. ra'- _v,_.a___. l""@=d_eloitte.com 

--- ----------------------------------- -------------------------1 
3. Details of association with the listed 

entity/ material subsidiary: 

(a) Date on which the statutory 
auditor was appointed: 

(b) Date on which the term of the 
statutory auditor was scheduled 
to expire: 

May 11, 2017 

Conclusion of the Company's Annual General 
Meeting to held in the year 2022 

·-----------------·--------- (c) Prior to resignation, the latest Review Report for the quarter ended 31'' 
audit report/limited review March, 2020 - Signed on June 04, 2020 
report submitted by the auditor 
and date of its submission 

4. Detailed reasons for resignation. As SPG Prints, the holding company of the 
Company, has changed its group auditors 
from Deloitte to Ernst & Young, the Company 
has requested us to resign as Statutory 
Auditors of the Company. 

Our resignation is based on the request made 
by the management. _ 

5. In case of any concerns, efforts 
made by the auditor prior to 
resignation (including approaching 
the Audit Committee/Board of 
Directors along with the date of 
communication made to the Audit 
Committee/Board o_f_Directors) ------------- --------- 

-------------------------1 
Not applicable 

6. 

-rnartce Centre, Tower 3, 27., 32'.i Floor, Senapati Ba pat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
19u, Floor, Shapath -V 
S G Highway 
Ahrnedabad - 380 015 
Gujarat, India 

NA 

NA 

None 

Tel: +91 79 6682 7300 
Fax; -1�1 79 668.2·7'1 0 

None (a) Whether the inability to obtain 
sufficient appropriate audit 
evidence was due to a 
management imposed 
limitation or circumstances 
beyond the control of the 

-�--�m'-'=- a� na__gement. 4 _ 
(b) Whether the lack of information 

would have significant impact on 
_____ the financial statements/results. 

(c) Whether the auditor has 
performed alternative 
procedures to obtain 
appropriate evidence for the 
purposes of audit/limited review 
as laid down in SA 705 Revised 

(d) Whether the lack of information 
was prevalent in the previous 
reported financial 
statements/results. If yes, on 
what basis the previous 
audit/limited review reports 
were issued ------------------------,-----� 

- ---------------------- ----- --- 
7. Any other facts relevant to the None. 

rcslqnation: ��--,----------- ----�-------- 

Declaration 
1. We hereby confirm that the information given in this letter and its attachments is 

correct and complete. 

2. We hereby confirm that there is no other material reason other than those provided 
above for resignation of my firm. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 
(Firm's Registration No.117366W/W-100018) 

j<�k� 
Kartikeya Raval 
(Partner) 

Encl: 

1. 
2. 
3. 

� ranee Centre, Tower 3, 27,;.. - 3200 Floor, Senapatl Ba pat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India . 
. MB-8737) 



May 14, 2020 
To 
Deloitte Haskins & Sells LLP 
Chartered Accountants, 
19" Floor, Shapath V, 
S.G. Highway, 
Ahmedabad - 380015 

Kind Attention: Mr. Kartlkeya Raval 

Dear Sir, 
Sub: Request for change in Statutory Auditors 

Telephone : +91 79 6157 2300 

+917925710407 to 410 

: +91 79 25710 406 

: admm@stovec.com 

Stovec Industries Ltd. 
Regd. 011tce and Factory: 
N.1.0.C., Near Lambha Village, Post Narol, 

Ahmedabad-. 382 405, !NOIA 

GIN : L45200GJ1973PLCOS0790 

As you are aware, SPG Prints B.V. is the holding company of Stovec Industries Limited ("the Company") 
with 71.06°/o equity holding in the Company. SPGPrints B.V. prepares its Consolidated Financial 
Statements at group level every year and for audit of such consolidated financial, they have appointed 
Ernst & Young as Group Auditors (replacing Deloitte, Netherlands) for the financial year ended 
December 31, 2019. 
The Company has traditionally been scoped in for full scope audit for the purposes of consolidation with 
SPGPrints B.V. and therefore the Company would prefer to align our auditors in line with change of 
auditors at group level so as to streamline the audit process and bringing efficiencies from cost and time 
perspective. We, therefore, request you to consider this development and tender your resignation as 
statutory auditors of our Company after completion of the limited review of the quarter ended March 
31,2020. 
We take this opportunity to convey our sincere thanks to you for services rendered as statutory auditor 
of our Company during preceding three years. 

Thanking you 
For and on behalf of Stovec Industries Limited 

D:91!1lly.,ynod by 
SHAILESH SHI\ILE'iH 
CHANDRAKR �1��DnAKR!�HNA 

ISHNA WANI o.1�201aas 14 
1�070S+OS'JO' 

Shailesh Wani 
(Managing Director) 
Copy to: Members of Audit Committee and Board of Directors of the Company 

Stovec Industries Ud. rs a subsidiary of SPGPrinls 8 V . I he Netherlands 
wobsne. www.stovec com 



Deloitte 
Haskins & Sells LLP 

To, 
Mr. K.M. Thanawalla 
Chairman, 
Audit Committee, 
Stovec Industries Limited 

Chartered Accountants 

191n rtoor. Shapath·V, 
S.G. Highway, 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax; +91 79 6682 7400 

May 14, 2020 

Subject: Proposed resignation as statutory auditors of Stovec Industries Limited ("the 
Company") 

Dear Sir, 

As informed by you via letter dated May 14, 2020, SPGPrints B.V., which is the holding company 
of Stovec Industries Limited (the "Company"), has changed the Auditors at Group level and 
accordingly the Company would prefer to align Its auditors In line with change of auditors at group, 
so as to streamline the audit process and to bring-in efficiencies from a cost and time perspective. 

As informed by you via letter dated May 14, 2020, SPGPrlnts B.V. has changed the Auditors at 
Group level and accordingly Stovec Industries Limited (the "Company"), would prefer to align its 
auditors In line with change of auditors at group, so as to streamline the audit process and to bring­ 
In efficiencies from a cost and time perspective. 

We have duly considered the aforesaid matter, and hereby agree to tender our resignation as 
statutory auditors of the Company on completion of the Limited Review of the quarter ended March 
31, 2020 and Issuing out limited review report thereon. 

We are unable to resign as auditors of the Company on the date of this letter since the Board 
meeting of the Company to consider the unaudited financlal results of the Company for the quarter 
ended March 31, 2020 is proposed to be held only after May 15, 2020 (which would be 45 days 
after the end of the quarter ended March 31, 2020 considering relaxation provided in SEBI circular 
no. SEBI/HO/CFD/CMDl/CIR/P/2020/38 dated March 19, 2020 on filing of financial results under 
Regulation 33 for the quarter ended March 31, 2020 due to the CoVID -19 virus pandemic) and we 
are required to issue our limited review report on the same as required under SEBI circular 
C!R/CFD/CMDl/114/2019 dated October 18, 2019. We do not intend to carry out the limited review 
for the quarter and half year ending June 30, 2020. Under these circumstances, we are making this 
communication on our Intent to resign to comply with our reporting obligations as auditors in terms 
of the SEBI circular CIR/CFD/CMDl/114/2019 dated October 18, 2019. 

Yours faithfully, 
For Deloitte Haskins & Sells LLP 
KARTIKEY A Digitally,lgoed by 

KARTIKEYA 
DHARMEND OHARMENORARAVAL 

RA RAVAL 
Oate,2020.0S.14 
18:10:37 +OS'30' 

Kartikeya Raval 
Partner 

Copy to: Board of Directors, Stovec Industries Limited 

Regd. Office: India bulls Finance Centre, Tower 3, 27th-32nd Floor, Senapati Ba pat Marg, Elphlnstone Road (We5t), Mumbal--400 013, 
Maharashtra, lnd!a. 
(LLP Identification No. AAB-8737) 


