
  

MAXIMUS 
International Limited 

Ref: MIL/BSE/2020 

Date: 29.06.2020 

To, 

The Corporate Relations department 

Bombay Stock Exchange Limited 

Department of Corporate Services 

P J Towers, Dalal Street, Fort, 

MUMBAI 400001 

Re: Maximus International Limited 

Script Code: 540401 

Subject: Submission of Financial Results for the Quarter and Financial Year ended on 31% March, 2020 

Dear Sir/Madam, 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

we hereby submit the following: 

1) Statement showing the Audited Standalone and Consolidated Financial Results for the Quarter & 

Year ended on 31* March, 2020. 

2) Statement of Assets and Liabilities as at the year ended on 31% March, 2020 pursuant to 

Regulation 33(3) (f) of SEBI (Listing Obligations and Disclosure Requirements), Regulation, 2015. 

3) Auditors’ Report on the Audited Standalone and Consolidated Financial Results 

4) Declaration (for Audit Report with unmodified opinion) pursuant to Regulation 33(3) (d) of SEBI 

(Listing Obligations and Disclosure Requirements) Regulation, 2015. 

Kindly confirm and take the above information on your records. 

Thanking you, 

Yours faithfully, 

FOR: MAXIMUS INTERNATIONAL. ITED, 

(“esou.) 
Dharati Shah 
Company Secretary 

   
  

Encl: As above 

  

504A, 5th floor "OZONE", Dr. Vikram Sarabhai Marg, Vadi-wadi, Vadodara-390 003, Gujarat, INDIA 

Phone: +91 265 2345321 Email : info@maximusinternational.in CIN : L51900GJ2015PLC085474 
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‘MAXIMUS INTERNATIONAL LIMITED 
STATEMENT OF STANDALONE AND CONSOLIDATED ASSETS AND LIABILITIES AS AT 31ST MARCH,2020 

  

  

  

  

  

  
  

  

  

  

  

  

  

  

(Rs. im Lakhs) 
Standalone Consolidated 

ae ase (audited) Tauaitedy (hued) a 
As on 31st March, 2020] As on 31st March, 2019] As on 31st March, 2020 Se 2019 as 

ASSETS 
(1) |Non-current Assets (a) Property, Plant and Equipment 13090 17335 76262 17335 

(b) Capital Work in Progress is = 2945 p 
fc) investment Property 18708 9307 18708 9307 
(d) Goody ; : 27435 : 
(e) Financial Assets 

(i) Investments 605.92 620.64 21139 248.70 

(ii) Leans 416.79 383.24 177.43 792.86 

(ili) Other Financial sssets - 22.42 - 22.42 
(0 Other non current assets 020 020 020 020 

(2) |Currentassets 
(a) inventories : z 58686 002 
(b) nancial Assets 

(i) Trade receivables 3.69 27118 1,276.42 525.93 
(i) Cash and cash equivalents 254 5151 99.43 10793 
(li) Bankbalanees other than cash and cash equivalents 930 1594 930 1598 
(iv) Loans 31263 15031 343.06 15383 
(v) Other Financial Asset 1957 85.33 21.50 13.57 

|(c) Other current assets 28.19 18.48 272.83 90.87 

Tora AEE Leet Taso aig 7368 

(1) fequrry aN uiaBILITiES 
Equity (a) Equity Share capital 1257.20 1.28720 1.25720 1.28720 
(b) Other Equity 21134 13396 67232 30092 
Total equity attributable to equity holders of the Company Ta00.54 Tso116 792952 Ts6.12 
Non Controlling interest ; : 76231] : 
Total Equity 1,468.54 1,391.16 2,692.43, 1,646.12, 

LIABILITIES 
(2) |Non-Current liabilities 

(a) Einancial Liabilities 
Borrowing 404s 3260 41232 32.60 
Other Financial liability 1912 : 19:12 5 

(o) Provisions 2 2077 119 
() Deferred Tax Liability (Net) 748 879 1128 879 

(3) |Current liabilities 
eS ables 

(0 Borrowing 5132 10222 7797 10222 
(i Trade payables 
=Total outstanding dues of miro enterprises and small enterprises : : : 
=Total outstanding dues of creditors other than micro enterprises and small enterprises 6178 30013 67556 33787 
(iii) Other financial liabilities 23.35 10.55 23.35 10.55 

(o) Other current labiltes 1922 508 301.70 7339 
(c) Provisions 087 066 087 056 

Current Tax Liabilities (Net) 1674 2350 1638 2550 
Total Liabilities maa oat 75028 56 

Total Equity and TABS] 7c Tas aaa Tae 
              
  

  

   

  

For Maximus Internat 

pak Raval 
Place: Vadodara ‘Chairman and Managing Director 
Date : 28th june, 2020, DIN: 01292764 

  



MAXIMUS INTERNATIONAL LIMITED 
‘STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2020 

  

  

  

  

  

    

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

            
  

(Rs.in Lakhs) 
Standalone Consolidated 

senal Petcare (Audited) (Audited) (Audited (Audited) 
‘AS on 31st March, 2020 | As on 31st March, 2019 | Ason 3istMarch,2020 | As on 31st March, 2019 

(Rs) (Rs) (Rs) 
‘A | Cashflow from onerating activities 

Profit before exceptional items, prior period items and tax, minority 
Interest and Share in loss of associates: ee iio sane a 

Adjustments for: 
Depreciation and amortisation expense 2213 1570 4793 1570 
Interest Income (60.85) (45.18)| casi) 63.03)| 
Dividend Income (0.93) (0.03) (0.03) (003) 
Rent Income (10.1) (640) (10.13) (640) 
Loss on sale/discard of assets : (3.69) : 
Unrealised Exchange or foreign currency translations(net) (2472)| (@258)| (773)| 3194 
Finance Cost 2870 4400 70.07 49.28 

Interest on Income tax : 035 : 035 

[Net Adjustments (aaa8) 3.3) waz a8 

Operating profit before working capital changes aes 3438 35.92 372.49 

/Movements in working capital 
(Increase) / Decrease in trade recelvables 267.08 aaa] (750.49)} (262.49) 
((ncrease) / Decrease in loans (26260) (143.73) (201.76) (4421) 
(increase) / Decrease in inventories (586.4)| (0.02) 
(Increase) / Decrease in other financial assets 2242 (1229) 1609 (4229) 
(Ancrease) / Decrease in other assets (o71) 13459 (281.96) 6220 
Increase / (Decrease) in trade payables (24853) 109.96 337.69 130.44 
(Increase) / Decrease in Other Liability 1435 204 24830 60.27 
Increase / (Decrease) in short term borrowings 6030)| (2189) (2425) (2188) 

‘cash generated from operations : 2327) Toass (78730) e452 

Direct taxes pald (net) 28.63 31.00 2856 31.00 

Net cash from operating activities (A) (557:50)| 7793 (eis.a8) i5352 

8 |cash flows from investing activities 
Proceeds/(purchase) from sale of investment 3709 (438.00) 5136 (a465)| 
Purchase of Property, plant and equipments (Net) (4620) (027) (73377) (027) 

Proceeds from sale of assets * 031 
Purchase of Investment property (Net) - (585) 
Goodwill on acquisition : - (27415) : 
Dividend Income 0.03 0.03 0.03 0.03 
Interest received 11649 1043 4772 4638 
Rent received 1023 409 1011 3.85 

Increase/ (Decrease) in loans given (694) 35459 62797 (59.49) 
Bank Deposit. oot 7.28 664 728 

Net cash (used) In Investing activities (8) 7st (az) (263.63) (66.88) 

| cash Now from financing activities : 
Receipt/(Payment) of long term borrowings 2267 (793) 38653 (836) 

Increase/ (Decrease) in Non controlling interest : 76291 4 
Repayment of lease liabilities (840) Z 640) Z 
Finance Cost (25.59) (44.00) (67.08) (39:28) 

Net cash (used) in financing activities (C) (6.1) 151.93) 107.00 (56.64) 

INET INCREASE IN CASH AND CASH EQUIVALENTS [(A) + (8) + (C)L 857) (E22) (850) SUXTE 

[CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR sist 773 10783 Ea 

|CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR PES Sst waa, 
For Maximus Internatio 

Place: Vadodara 
Date 29th June, 2020 

    

Chairman and Managing Director 
DIN: 01292764 

 



  

Notes: 

@ 

@) 

8) 

@ 

(5) 

(6) 

” 

(8) 

o 

Results for the quarter and year ended 31st March 2020 are in accordance with the Indian Accounting Standards (Ind AS) notified by the ministry of corporate 
affairs, which are applicable to the company for accounting periods beginning after 1st April 2019. Consequently, results for the corresponding quarter and year 
ended 31st March 2019 have been restated as per requirements of the said notification to comply with Ind AS to make them comparable, 

‘The Audit Committee, has reviewed these results and the Board of Directors has approved the above results at their meeting held on 29th June, 2020, The Ind AS 
compliant financial results pertaining to the the quarter ended 31st March 2019 have not been subjected to limited review or audit. However, the management has 
exercised necessary diligence to ensure that the financial results provide a true and fair view of its affairs for comparison purpose. 

‘The company has foreign subsidiaries namely " Maximus Global FZE" and "MX Africa Limited”. Maximus Global FZE has one subsidiary namely " Maximus 
Lubricants LLC (Formerly known as Pacific Lubricants LLC)” and MX Africa has one subsidiary namely Quantum Lubricants (E.A.) Limited. 

Equity Shares of the company which were already listed under BSE SME platform has now been migrated and admitted the dealings on the main board of BSE wef 
3rd July, 2019. 

‘The company has single primary business segment ie. "Trading in Oils and Chemicals" and there is no other separate reportable segments in terms of Indian 
Accounting Standards 108, 

Statement of Reconciliation of Profit after Tax under Ind AS and net profit after tax reported under previous Indian GAAP for the quarter and year ended 31st 
March, 2019 is as follows: 

  

  

  

  

    
        

(Rs. In Lakhs) 

Standalone Consolidated 

Particulars Quarter ended 31-| Year ended 31-Mar} Quarter ended 31) Year ended 31- 
Mar-19 19 Mar-19 Mar-19 

Profit after tax as reported under Previous GAAP 1533 73.09 W558 187.33 
Ind AS adjustments: 
Reclassification of Gain/ (loss) on measurement of Investment at Other 
Comprehensive income (0.08) (0.66) (0.08) (0.66) 
[Net Profit after tax as reported under Ind AS 15.25 72.44 95.45 186.67 
[Other Comprehensive Income(Net of Tax) 17.08 16.99 24.23 48.83, 
‘Total Comprehensive Income as reported under Ind AS 32.32 89.42 719.68 235.50 
  

Statement of Reconciliation of Reserves under Ind AS and net profit after tax reported under provision Indian GAAP for the quarter ended and year ended 31st 
March, 2019 is as follows 

  

  

  

          
{Rs. In Lakhs) 

Standalone Consolidated 

Heeane Year ended 31-Mar-19 Year ended 31-Mar-19 

Other Equity (Reserves) as reported under Previous GAAP 1,327.17 1,582.13} 

Ind AS adjustments: 
Fair Value Measurement of investment in equity instruments 63.99 63.99 

Other Equity (Reserves) as reported under Ind AS 1,391.16 1,646.12 
  

‘The Company has evaluated the impact of COVID-19 on its financial statements based on the internal and external information up to the date of approval of these 
financial statements and expects to recover the carrying amount of inventories, receivables and other assets. The Company does not foresee any material impact on 
liquidity and assumption of going concern. 

The figures for the corresponding previous period have been regrouped/rectassified wherever considered necessa 
current period. 

to confirm to the figures represented in the 

    
   

  

   
   

  

Maximus Internatignal Limit 

x 
pak Raval 

~ ‘Chairman and Managing Director 

f : DIN: 01292764 

   
Place: Vadodara 
Date : 29th june, 2020 

 



‘i C- 201 - 202, Shree Siddhi Vinayak Complex, Opp. Alkapuri Side Railway Station, 
es LLP 

CN Ka Associ at Faramji Road, Alkapuri, Vadodara - 390 005. 

Chartered Accountants Ph. : +91-265-2343483, 2354353, 2354359 
Email : alok@cnkindia.com 
  

Independent Auditor’s Report on Audited standalone Quarterly Financial Results 

and Year to Date Results of the Maximus International Limited Pursuant to the 

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

TO THE BOARD OF DIRECTORS OF 
MAXIMUS INTERNATIONAL LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone financial results of 
Maximus International Limited (the company) for quarter and year ended 31+ 
March, 2020 (the “Statement”), attached herewith, being submitted by the company 

pursuant to the requirement of Regulation 33 of the Securities and Exchange Board 

of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended (“Listing Regulations”). 

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

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

ii. give a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable Indian accounting standards and other 
accounting principles generally accepted in India of the net profit and other 

comprehensive income and other financial information for the quarter and 

year ended 31% March, 2020. 

Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 

specified under section 143(10) of the Companies Act, 2013, as amended (“the Act”). 
Our responsibilities under those SAs are further described in the “Auditor's 
Responsibilities for the Audit of the Standalone Financial Results” section of our 
report. We are independent of the Company, in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the standalone financial results under 
the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 

  
  

HO : Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020. Tel : +91-22-6623 0600



Management's Responsibilities for the Standalone Financial Results 

The statement has been prepared on the basis of the standalone financial statements. 

The Company's Board of Directors are responsible for the preparation and 

presentation of these standalone financial results that give a true and fair view of the 

net profit and other comprehensive income and other financial information in 

accordance with the recognition and measurement principles laid down in Indian 

Accounting Standards prescribed under Section 133 of the Act read with relevant 

rules issued thereunder and other accounting principles generally accepted in India 

and in compliance with Regulation 33 of the Listing Regulations. This responsibility 

also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are 

reasonable and prudent; and design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the accuracy 

and completeness of the accounting records, relevant to the preparation and 

presentation of the standalone financial results that give a true and fair view and are 

free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible 

for assessing the Company’s ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of 

accounting unless the Board of Directors either intends to liquidate the Company or 

to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial 

reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the standalone 

financial results as a whole are free from material misstatement, whether due to 

fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

¢ Identify and assess the risks of material misstatement of the standalone 

financial results, whether due to fraud or error, design and perform audit   



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

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

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

Section 143(3)(i) of the Act, we are also responsible for expressing our opinion 

through a separate report on the complete set of standalone financial 

statements on whether the company has adequate internal financial controls 

with reference to standalone financial statements in place and the operating 

effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures in the 

standalone financial results made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor's report to the related disclosures in the 

standalone financial results or, if such disclosures are inadequate, to modify 

our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor’s report. However, future events or conditions may 

cause the Company to cease to continue as a going concern. 

¢ Evaluate the overall presentation, structure and content of the standalone 

financial results, including the disclosures, and whether the standalone 

financial results represent the underlying transactions and events in a manner 

that achieves fair presentation. 

We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

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

audit. 

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

complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

 



Other matter 

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

balancing figures between the audited figures in respect of full financial year ended 

315t march, 2020 and the published unaudited year to date figures up to the third 

quarter of the current financial year, which were subjected to a limited review by us, 

as required under the Listing Regulations. 

For CNK & Associates LLP 
Chartered Accountants 
Firm Registration No. 101961W/W-100036 

Alok Shah 
Partner 

Membership No: 042005 
Place: Vadodara 

Date: 29% June, 2020 

UDIN: 20042005 AAAAG X 2934 

 



‘ L L C- 201 - 202, Shree Siddhi Vinayak Complex, Opp. Alkapuri Side Railway Station, 

CN Ka Associates P Faramji Road, Alkapuri, Vadodara - 390 005. 

Chartered Accountants Ph. : +91-265-2343483, 2354353, 2354359 
Email : alok@cnkindia.com 
  

Independent Auditor’s Report on the consolidated financial results of Maximus 
International Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations 2015 as amended. 

TO THE BOARD OF DIRECTORS OF 
MAXIMUS INTERNATIONAL LIMITED 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of consolidated financial results of 
Maximus International Limited (hereinafter referred to as the ‘Holding Company”) 
and its subsidiary (Holding Company and its subsidiaries together referred to as 
“the Group”), the year ended 31st March, 2020, attached herewith, being submitted 

by the Holding Company pursuant to the requirement of Regulation 33 of the 

Securities and Exchange Board of India (SEBI) (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

In our opinion and to the best of our information and according to the explanations 
given to us and based on the consideration of reports of other auditors on separate 

audited financial statements /financial results/ financial information of the 

subsidiaries, the aforesaid consolidated financial results: 

a. includes results of the following entities: 
  

  

  

  

Name of the Company Relationship 

Maximus International Limited Holding Company 
Maximus Global FZE Foreign Subsidiary 
MX Africa Limited Foreign Subsidiary 
  

Maximus Lubricants LLC | Subsidiary company of a Foreign 

(Formerly known as _ Pacific | Subsidiary company 
Lubricants LLC) 

Quantum Lubricants (E.A.) Limited | Subsidiary company of a Foreign 

Subsidiary company 

        
  

b. are presented in accordance with the requirements of Regulation 33 of the 

Listing Regulations in this regard; 

c. give a true and fair view in conformity with applicable accounting standards, 

and other accounting principles generally accepted in India, of the 

consolidated net profit and other comprehensive income and other financial 

information of the Group for the year ended 31st March, 2020. 

  
  

HO : Mistry Bhavan, 3rd Floor, Dinshaw Vachha Road, Churchgate, Mumbai - 400 020. Tel : +91-22-6623 0600



Basis of Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) 

specified under section 143(10) of the Companies Act, 2013, as amended (“Act”). Our 

responsibilities under those SAs are further described in the Auditor's 

Responsibilities for the Audit of the Consolidated Financial Results section of our 

report. We are independent of the Group in accordance with 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 financial statements under the 

provisions of the Companies Act, 2013 and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and 

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

auditors in terms of their reports referred to in “Other Matter” paragraph below, is 

sufficient and appropriate to provide a basis for our opinion. 

Board of Directors’ Responsibilities for the Consolidated Financial Results 

These consolidated financial results have been prepared on the basis of the 

consolidated financial statements. The Holding Company's Board of Directors are 

responsible for the preparation and presentation of these consolidated financial 

results that give a true and fair view of the consolidated net profit and other 

comprehensive income and other financial information of the Group in accordance 

with applicable accounting Standards prescribed under Section 133 of the Act read 

with relevant rules issued thereunder and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

The respective Board of Directors of the companies included in the Group are 

responsible for maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Group for preventing and 

detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and 

prudent; and the design, implementation and maintenance of adequate internal 

financial controls, that were operating effectively for ensuring accuracy and 

completeness of the accounting records, relevant to the preparation and presentation 

of the consolidated financial results that give a true and fair view and are free from 

material misstatement, whether due to fraud or error, which have been used for the 

purpose of preparation of the consolidated financial results by the Directors of the 

Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of 

the companies included in the Group are responsible for assessing the ability of the 

Group to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting unless the respective 

Board of Directors either intends to liquidate the Group or to cease operations, or has 

no realistic alternative but to do so. 

 



The respective Board of Directors of the companies included in the Group are 

responsible for overseeing the financial reporting process of the Group. 

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

Our objectives are to obtain reasonable assurance about whether the consolidated 

financial results as a whole are free from material misstatement, whether due to 

fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, 

individually or in the aggregate, they could reasonably be expected to influence the 

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

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

¢ Identify and assess the risks of material misstatement of the consolidated 

financial results, whether due to fraud or error, design and perform audit 

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

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

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

¢ Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

Section 143(3) (i) of the Act, we are also responsible for expressing our 

opinion whether the company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of 

such controls. 

e Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by the 

Board of Directors. 

¢ Conclude on the appropriateness of the Board of Directors use of the going 

concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the ability of the Group 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 disclosures are inadequate, to modify 

our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor's report. However, future events or conditions may 

cause the Group to cease to continue as a going concern. 

« Evaluate the overall presentation, structure and content of the consolidated 

lidated 
is   



financial results represent the underlying transactions and events in a manner 

that achieves fair presentation. 

e Obtain sufficient appropriate audit evidence regarding the financial 

results/financial information of the Group to express an opinion on 

Consolidated Financial Results. We are responsible for the direction, 

supervision and performance of the audit of financial information 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 direction, supervision and performance of 

the audits carried out by them. We remain solely responsible for our audit 

opinion. 

We communicate with those charged with governance of the Holding Company 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 significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

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

complied with relevant ethical requirements regarding independence, and to 

communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

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

under Regulation 33(8) of the Listing Regulations, as amended, to the extent 

applicable. 

Other Matters 

1, The consolidated annual financial results includes the audited financial 

results of two subsidiaries, whose financial statements/ financial results/ 

financial information reflect total assets (before consolidation adjustments) of 

Rs. 3,426.89 lakhs as at 31 March 2020 , total revenue (before consolidation 

adjustments) of Rs. 2,829.21 Lakhs and total net profit after tax (before 

consolidation adjustments) of Rs. 213.87 Lakhs and net cash inflows of Rs 

40.47 lakhs for the year ended on that date, as considered in the consolidated 

annual financial results, which have been audited by their respective 

independent auditors. These subsidiaries are located outside India whose 

financial statements/financial results/ financial information have been 

prepared in accordance with accounting principles generally accepted in their 

respective countries and which have been audited by other auditors generally 

accepted auditing standards available in their respective countries. The 

Company’s Management has converted the financial statements of such 

subsidiaries located outside India from accounting principles generally 

 



accepted in India. We have audited these conversion adjustments made by the 

Company’s Management. Our opinion in so far as it relates to the balances 

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

the other auditors the conversion adjustments prepared by the Management 

of the Company and audited by us. 

Our opinion on the Consolidated Financial Results is not modified in respect 

of the above matters with respect to our reliance on the work done and the 

reports of the other auditors and the Financial Results/ financial information 

certified by the Board of Directors. 

2. The Consolidated Financial Results includes the results for the quarter ended 

31st March, 2020 being the balancing figure between the audited figures in 

respect of the full financial year and the published unaudited year to date 

figures up to the third quarter of the current financial year which were subject 

to limited review by us. 

For CNK & Associates LLP 

Chartered Accountants 
Firm Registration No. 101961W/W-100036 

Alok Shah 
Partner 
Membership No: 042005 

Place: Vadodara 

Date: 29' June, 2020 

UDIN: 90042.005 AAAAHY 2040 
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MAXIMUS 
International Limited 

Ref: MIL/BSE/2020 

Date: 29.06.2020 

To, 

The Corporate Relations department 

Bombay Stock Exchange Limited 

Department of Corporate Services 

P J Towers, Dalal Street, Fort, 

MUMBAI 400001 

Re: Maximus International Limited 

Script Code: 540401 

Sub; Submission of Declaration pursuant to Regulation 33(3) (d) as per SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

|, Paresh Thakkar, Chief Financial Officer of Maximus International Limited, hereby declare that the 

Statutory Auditors of the Company - M/s. CNK & Associates LLP, Chartered Accounts, Vadodara (Firm Reg. 

No. 101961W/W-100036) have issued an Audit Report with unmodified opinion on the Audited Financial 

Results of the Company for the year ended on 31* March, 2020. 

This declaration is given in compliance to Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended vide Notification No. SEBI/LAD-NRO/GN/2016-17/001 

dated 25t May, 2016 and Circular No. CIR/CFD/CMD/56/2016 dated 27" May, 2016. 

Kindly take this declaration on your records. 

Thanking you, 

     

  

Youks faithfully, 

FOR: MAX US INTERNATIONAL LIMITED, 

Paresh Thakkar 

Chief Financial Officer 
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