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Note

GSB FINANCE LIMITED
Cl N :L99999M H 200

REGO.OFFICE 815 STOCK E 1PLC134193
XCHANGE TOWER DALAL STR

STATEMENT OF TEL.N0.2265 7084 l 7185 FAX N EET MUMBAI -400 001
UNAUDITED FINANCIA 0.22651814

As er schedule lii no ed b the . L RESULTS FOR THE QUARTER/NINE MONTHSrust: v of corno t Aff [NDED 31 '1 O bra e airs on Octobe 11 20 ecem er. 2020r 18 for Non-Benklna Financial Cornoarue s

Sr.

Reviewed
31.03.2020

Audited

Quarter ended31 12 2020 ¡3 Nine months endedPARTICULARS
No
1 Revenue írom operations

- Interest income
- Dividend income
· Brokerage and commission
- Sale of shares
- Gain on fair aJ f F'v ue o mancia! instruments
- Others

2
3
4

Totlll
Other income
Total Revenue ( 1+2)
Expenses
a) Finance cost
b) Irnpairement on financral mstrurnents
e) Purchase of stock
d) Changes in Invcntones of stock in trade
e) Employee benefits expenses
f) Depreciation and amortisation expenses
g) Other expediturc

Total expenses (4)

. . 0.09.202Q31.12.201! 31.12.202d31.12 201!
Year ended

Reviewed ·

5
6
7
8

Profit before exceptional Items and tax (3-4)
Excepnonal items
Profit before t11x (5-6)
Ta" F:x pense
· Current Tax
· Deferred Tax
• Transfer to reserve
Profit For the Period (7•8)
Other Comprehenshive Income
a) items that will not be reclassified to fi Ib) · ~ pro t or oss

items that that will be reclassified to profit or I
Total C eh oss. om~" ensive Income for the period (9-10)
Paid-up equity share capital (face value of Rs 1 O hOth · pers are)

er equity excluding Revaluation Reserve
previous accounting year as per balance sheet of

Earning Per Share ( F\' r R JOBasic EPS • o s. each) (not annualised)

Diluted EPS

30. 96 18. 03 33.8 7 88. 82 105. 49
. - - - -
. - - - o
. 6.6 3 66.2 o 6.6 3 66. 74
- - . - -- - - - 0.07

30.96 24.65 100,07 95.44 172.30
- - - - 0.03

30.96 24.65 100.07 95.44 172.33

10.46 6.64 6.62 29.20 21.44
. . - . .
. 4.23 64.25 4.23 64.63

·0.35 0.35 - - .
6.87 4.50 8.41 20.22 20.61
0.60 0.66 0.28 1.77 1.30
4.37 3.77 5.28 14.88 16.92

21.96 20.15 84.84 70.30 124.90

9.00 4.51 15.23 25.14 47.44
- - - -

9.00
-

4.51 15.23 25.14 47.44

·1.57 -1.81 -3.60 -6.28 ·12.20

9
10

11
12

13

14

7.43 2.70 11.63 18.85 35.24

7.43
600

2.70
600

11.63
600

18.85
600

35.24
600

0.012
0.012

0.004
0.004

0.019 0.031 0.059
0.019 0.031 0.059

Disclosure of assets and liabiliti es as per Regulation 33 of the SEBJ ( Listing Obligation do· I ments) Regulations,2015 ns at 30th September,2019an rsc osure Require

PARTICULARS
As at JO th As at 31st

As nt 30th Septem be Mnrch,
Sep tem ber, 20 J 9 r,2018 2019

Reviewed Re vie wed Audited

A ASSETS
.

I Financial Assets
(a) Cash and cash equivalents

(b) Bank Balance other than cash and

0.81 4 68 12.54

cash equivalents
(e) Receivables

7.65 3 43 7.65

(I) Trade Receivables

(IT) Other Trade Receivables
- O 84 -

(d) Loans

- 0.01 -

(e) Deposits

1,275.47 939.98 1,214.03

(O Investments

3.41 3.36 3.41
12.39 6.84 12.39

2 Non-financial Asseis

(a) Inventories
Stock-in-trade

(b) Current tax assets (Net)

129 46 I 19. 52 117. 70

(e) Deferred tax assets (Net)

76 98 40 I J 71.82

.
(d) Property. Plant & Equipment

I 53 0.03 1.53

4.54 6 68 5.56 •

Total Assets 1,512.25 I, 125.50 1,446.63

B LI ABILITIES AND EQUITY

95.43
O.OO
81.51
0.55
0.07
O.OO

177.57

177.57

26.09
O.OO

85.95
-0.46
34.64
2.34

24.93
173.49

4.08

4.08

-5.87
0.39

-1.40

-1.40
600

532.61

-0.002
·0.002

TELEPHONES : 2265 7084 I 7185 I 1814
E-mail : info@gsbgroup.co. in
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CIN: L99999MH2001PLC134193
GST: 27AACCG0914E123ADDRESS : 78/80, ALI CHAMBERS,

TAMARIND LANE, FORT,
MUMBAL -,400 00:1

Sr. 

No 
1 

2 
3 
4 

5 
6 

7 

8 

9 

10 

11 

12 

13 

14 

GSB FINANCE LIM ITED 
CI N:L99999MH REGO.OFFICE B15 STOCKE 2001PLC134193 XCHJ\NGE TOWER DA 

TEl .N0.2265 7084 / 7185 LAL STREET MUMBAI -400 001 
FAX N0 .226S1814 

~NCIAL RE5Ul TS FOR fHE QUARTER/NINE MONTHS ms1~ of C"roor,o•• Affairs on Ortob• 'ia, ~NOEQ ll'' Qecember 2020 r 11 0 fnr Nnn. oankin- c:man'ial r-mnames 

PARTICULARS Quarter ended 
31 .12.2020 IJ0.os.202d31 , 12_2 

Nine months ended 
011 J1.12.202dJ1.12_201, 

Rennue- rrom operations Reviewed Reviewed 
- Interest income 
• Dividend income 30.96 1B.03 33.87 88.82 105.49 
• Brokerage and commission 
- Sale of shares 

- Gain on fair value ofFtnrulC1aJ instruments 
6.63 

0 
66.20 6.63 66.74 

- Others 

Tol•I 
Othcrmcomc 30.96 

0.07 

Toul Rtvenue ( 1+1} 

24.65 100,07 95,44 172.30 

F.xpen~es 30.96 
0.03 

24.65 100.07 95.44 172.33 
a} Finance cos1 

10.46 6.64 6.62 29.20 21.44 bi lmpa1rcmcn1 on financud instruments 
c) Purchase of stock 

d) Changes in lnvcn1oncs of s1ock in lradc 
4.23 64.25 4.23 

-0,35 0.35 
64.63 

c) Employee benefits expenses 
() Dcprcc1a1ion and a.morusation expenses 

6.87 4 .50 8.4 1 20.22 20.61 
0.60 0.66 0.28 1.77 1.30 8) Other expcditurc 
4.37 3.77 5.28 14.88 16.92 Tolal upensu (4) 

21.96 20.15 84,84 70.30 124.90 
Profil bcfo~ exceplional llems ■nd lax (J-4 
Excep11onal items ) 

9.00 4,51 15.23 25,14 47.44 
Profil befoJT IH (S-6) 

9.00 4.51 15.23 25.14 47.44 Tar Ex11rnsr 
· Curren, Tax 

-1.57 -1.8 1 -3.60 -6.28 -12.20 · Deferred Tax 
- Transfer to reserve 

Profit For thc Pcriod (7-S) 
7.43 2.70 11,63 18.85 35.24 Othcr Comprehen1hivc lncomt 

a) ~terns that will not be reclassified to profit or loss 
b) Items that that will be reclassified lo profit or loss 
Total Comprehen · 1 . . Slvt ncomt for the ~riod (9-10) 
Pa.id-up eq_u,ty share capital (face value of Rs 10 per share) 

7.43 2.70 11.63 18.85 35.24 

Other equity excluding Revaluation Rese rve 
600 600 600 

prcV1ous accounting year as per balance shee1 
0 

600 600 

E11 rnin2 Per Sh11rr ( FV of Rs. JO rach) (not annanlisl'd) 
Bas ac E~ • 0.012 0.004 0.019 0.031 0.059 Dil utcd EPS 

0.012 0.004 0.019 0.031 0.059 

e 
GSB FINANCE LTD. 

Yurended 
31.03.2020 

Audited 

95 .43 
0.00 

81.51 
0.55 

0.07 

0.00 
177.57 

177.57 

26.09 

0.00 
85.95 
-0.46 

34.64 
2.34 

24.93 

173.49 

4.08 

4.08 

-5.87 

0.39 

·l.40 

·l.40 
600 

532.61 

-0.002 
-0.002 

Note OiSdosure o( assets and liabilities as crR P egulallon 33 of rhe SEBI ( L,sf Ohr '"2 igation a nd Disclosure Require menls ) Reguh11ions,201S as at 30th September.2019 

PARTICULARS 

J\ ASSETS 
I Financial Assets 

(a} Cash and cash equ1valenls 

(b) Bank Balance other than cash and 
cash equivalents 

(c) Receivables 

(I) Trade Receivables 

(II) Other Trade Receivables 

(d) Loans 

(e) DcposilS 

(0 Investments 

2 Non-financial Assets 

fal Inventories 
S1ock-m-1rade 

(b) Curren11ax assets (Nt:I) 

(c) Deferred lax asst:ts (Ne!) 

(d) Propeny. Plan! & Equipment 

8 LIAB ILITIES AND F.QUITY 

ADDRESS : 78/80, ALI CHAMBERS, 
TAMARIND LANE, FORT, 
MUMBAI -,400.001 

Total Assets 

As at 30th As at 3 1st 
As al 30th Septernbr- March, 

Srptembr-r , 2019 r , 2018 2019 
Rrviewrd Revirwed Audirrd 

0 81 4 68 12 54 

7.65 ) 4 ) 7.65 

0 8•1 

0.01 

1,275.47 939.98 1,2 14.03 

3.41 3.36 3.41 
12.39 6.84 12.39 

129 46 1 l ll.52 11 7.70 

76 98 40 l l 7 1.82 

I 53 0.03 1.53 

4.54 6 68 5.56 

1,512.25 1, 125.50 1,446.63 
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LIABILITIES

1 Financinl Liabilities
(a) Payable

(I) Tr11dc P11y1ble

(1) Total outstanding ducs of micro
enterprises and small enterprises . . .

(11) Total outstending ducs of creditors
other than micro entcrpnses and small O 02 6 06 O Oit
emerpnses

( li) Other P11y11ble
(1) Total outstanding dues of micro

cnterpnses and small entcrpnses
. . .

(ri) Total outstanding ducs of creditors
other than micro enicrpnses Md small . . O 9)
en11•rnn,;r.,;

(b) Borrowmgs (Other than Debt Secunues] J 18 36 . 299 so
(e) Othtrs

(1) Current ûnanctal habihnes Il l 3 I O I l 7 92

2 Non-Finäncial Liabilìties

(a) Current tax hahihrv (Net) 8.60 . I 23
(b) Provrsions 4 41 4 44 3.04

3 EQUITY
(a) Equny Share capnal 600 OO 600 OO 600 OO
(b) Other Equity 56Q 73 504 89 533 97

Total Liabilities and Equity
1,512.25 1,12550 I ,446.63

GSB FINANCE LTD.

Note Disclosure or statement of cash flow as per Reiulation 33 or the SED I ( List in& Obligation and Disclosure Requirements ) Regulations,20 IS 11s at 30th Sept em ber,2019

PARTICULARS

4.46 20.19

As 11t 30th
September, 2019

As at 31st
March,
2019

\ .

(1+2+3) Net (Increase/ Decrease) in Cash and Cash Equivalents
Cash and cash equivalent at lhe begmning of lhe year
Cash and cash equivalent at the end of the year

A

Reviewed Audited
Cash now from operatint activities
Proli! for the year
Adjustei! for:
Dcpncraiom and Arnorusauon expense
Unrealised (gam)/loss on Fan valuauon of financial instruments
lmpairement of Financial Instruments
Dividend Received
Deferred Tax (Savtng)/Expenses
Transfer to Statutory Reserve
Operating Profit I (loss) before working capital changes
Workmg capital changes
(Increase)/ Decrease m trade receivables
(Increascj/ Decrease m lnvcntones
(Increase)/ Decrease in other financial assets
Increase/ (Decrease) in trade payables
Increase/ (Decrease) in other Liabihnes
Increase/ (Decrease) in provisions
Cash generated from operations
Less · Taxauon paid (net off)

18 85 3 17

l 77 2 02
-I 02

-O.OO
1.61
O 87

20.62 6.65

-11 76
-61.44
-O 95
3.21
1.37

O 82
12 14

-283.36
O 04
-O 23
• ( 45

-48.95 -265 ..38
-2.21

I Net cash used in operating activities -48.95 -267.59

2 Cash now from Investing activities
Sale of Investment (net of profit)
Dividend received

- ... ..--
, ,._; ~ p .l'î (i .:.. . ;.----..... (',

fi
·~,/ - \.... ¡ ,_ ....

( \ ' .
•. \ ~' ) ·~ J

.,_1 -· J~ .... ' /. /i
........_._/

0.80
O.OO

2 Net cash used in investing activities 0.80

3 Cash now from financing activities
Proceeds from short-term borrowings
Dividend paid (net or tax) ...~ , ../,... ..~··...~ ... __,,-,,.. ,......

33 68 298 97
-18 08 ·.

3 Net cash used in financing activities 33.68 280.89

-1 s. 73
20.19

14.11
6.08

8.46 20.19Total Cash and Cash Eauivalents

Note I The above result have been reviewed by lhe audi! committee and approved by the Board of Directors al 11~ meeting held on l Zth Feb, 2021 rind subject to hrnucd
review by statutory auditors. pursuant lo regulauon 33 of SEDI (Listing Oblignuon and Disclosure Requrrcmcnts) Regulation. 2015 ,lS 111111:ndcd These financial

•

Note 2 The Company is engaged pnmarily m the business of financing and accordingly there arc no separate reportable segment ns per Ind AS I ON dl!.1hng with Operaung
Segment
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LIABILITI ES 

I Financi11l Li11bilities 
(1) Pa)'11blc e 

(I) Trod, P1y1blt 

GSB FINANCE LTD. (1) TotaJ outslMd1ng dues of micro 
c-ntcrpnscs Md small cntcrpnscs 

(u) Tola! outstMd1ng dues of credllors 
other than micro enlcrpnscs and small 

0 02 6 06 00,1 en1crpnses 
(II) O1her P1y1bl, 

( 1) To1al ouu tandmg dues of micro 
cnlerprues and small cntcrpmcs 

(u) Total outstMdtng dues of crcd,ion 
other than micro en1crpnscs Md smaJ\ 0 9) 
rnlrrnn,e< 

(b ) Bon<'" 1ngs (Other than Debi Stcunlles ) )18 )6 299 so (c) 01hrr, 

( 1) Current linnncu!.I hnbilmcs 
11 ll 10 II 7 •2 

2 Non-Financial Liabilitits 

lal Curren! II\'< hah1htv (Nell 8 60 Ill (b) PrO\I\Slons 

4 41 4 44 J 04 

l EQUITY 

(a) Equuy Share capmll 
600 00 600 00 600 00 (bl 0th« Equ,~· 
560 7) 504 89 SJJ 97 

Total 1..hlbililits 11nd E,iuily 

1.~12.25 1.12~.!-0 1,446.6) 

Nole Dmlosurt of statement of cash now H prr Rcculation JJ of 1hr SEBI ( Liuin& Obligation and D' I sure Rrquircmcnu) Rca:ulAtions,2015 as 11 l Oth September,2019 ISC 0 

PARTICULARS Autl0lh 
As •t list 

Stptembtr, 2019 M•rth, 
2019 

Revie"·ed Audited I Cash Oow from oprntint itcli\itits 
Profit for 1hc )'ea, 

18 8) l 17 
Adjuslc-t.l for: 
Dcpncunom and Amor11s~uon cxpensl.' I 77 2 02 
Unrc~l1scd (gam)/loss on Fair valuation of financial lnstrumcnls 
lmp:uremenl of Financial Instruments 

-1 02 

01V1dend Received 
-0 00 

Deferred Tax (Savmg)/Expcn.scs I 6 1 
Transfer to Starutory Reserve 

0 87 
A Operatinc Profil / (loss) Mfott work.inc capital ch;mgrs 20,62 6.65 

Working capital changes 
(Increase)/ Decrease tn 1radc rece1vables 0 82 
(lncrcasc)/ IJccrca..._c in Jn\\:nioncs -11 76 12 14 
(Increase)/ Decrease mother financial assets -61.44 -28) ) 6 
Increase/ (Dccrcasc} m 1rade pa)'ables -0 95 0 04 
Increase/ {Dt..-crcase) tn olhcr L1abih11es l .21 -0 2l 
Increase/ (Decrease) in proV1s1ons 1.37 -1 45 
Cash ccnrn led from operations -48.95 -265.JS 
Less · Taxation paid (net ofl) -2 21 

I Net cash used in operatinc activities -48,95 -267.59 

2 Cash now from lnnsting aclivities 
Sale of Investment (ncl of pro1i1) 0.80 
Dividend received 0.00 

2 Nrt cash used in investing 1c1ivi1ies 0.80 

l Cash no"· from financin2 activities 
Proceeds from shon-term borrowings ll 68 298 97 
D1V1dend paid (nc1 of tax) • I K 08 

l Ntl c.1sh used in financing aclivi1ies ll.68 280.89 

( l +l+l) ~et (lncrtase/ Otcrtase) in Cash and Cash Equivalenls -15.73 14.1 1 
Cash and cash equ1va1cnt :u the beginning of the )'Car 20.19 6.08 
CHh and rash equivaltnl at the end of the year 4.46 20.19 

T ot.11 Cash and Cash Equivalents 8.46 20. 19 

?\01e I The above result have be-en reviewed b)' the aud11 comm111ee and approvcd b) the Board of D1rcc101s a1 i ,. ~ . rcV1cw by s1a1u1ory auditors. pursu:inl to regulauon JJ of SEBI (L1s11ng Obi , d D I . I n11:c1ms hcld on 121h F.:b. 2021 and subJCCI to hmucd 1gat1on an isc o"Uh! Rcq1uremcnb) Reguhuion. 201' 115 '1nwm.l~·d Thcsi.' finiumal 

Note 2 The Company 1s ensagcd pnmanly m the bus mess of financing and :iccordm ,J ih. . • . 
Scgmi.'nl b y ere arc no scp:ualc ,cponablc scgmenl as pe, Ind ,\ S ltl~ dc:1hnM wuh Opcrntmg 
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Note : 2 The Company is engaged primarily in the business of financing and accordingly there are no separate reportable segment as per Ind AS 108 dealing with Operating
Segment.

Note: 3 The Covid 19 Pcndemic has affected Sevrai Countries across the world, Including India. The pendemic and consequent lockdown imposed by theG~masfL:g NANCE
considerably impacted the Company's business operations for the quarter ended 30th June, 2020 and 30th Sep, 2020. Apart from other adver eõ ß
pandemic has also resulted in significantly put constraints on recovery of overdues from customers during the quarter ended 30th Sep, 2020 Further, in accordence
with the RBI Guideline relating to 'Covid- 19 Regulatory Package' dated 27thMarch,2020 and subsequent guideline on EMl moretorium dated 17th April, 2020
and 23rd May, 2020. The company has offered EM] morctorium to its customers based on request as well as on suo-moto basis.

LTD.

Note: 4 Hon'ble Supreme Court, in a public interest litigation (Gajcndra Sharma Vs. Union of India & Anr). vide an interim order dated 3 September 2020 ('interim order'),
has directed that accounts which were not dedared Nt> A till 3 I August 2020 shall not be declared as NPA till further orders. Basis the said interim order, the
Company has not classified any account as NPA, as per RBI norms. after 31 August 2020 which was not NPA as of 31 August 2020. Further, ln the lights of the
interim order, even accounts that would have otherwise been classified as NPA post 3 I August 2020 have not been and will not be, classified as NPA till such time
the Hon'ble Supreme Court rules finally on the matter Such accounts have been classified as stage 3 and provisioned accordingly.

Note: 5 The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund and the Gratuity Act and rules there under. The
Ministry of Labour and Employment has also released draft rules thereunder on 13 November 2020. and has invited suggestions from stakeholders which arc under
active consideration by the Ministry. The Company will evaluate the rules, assess the impact. if any, and account for the same once the rules are notified .and
become effective.

Note: 6 Figures of the previous period have been regrouped.rearranged, wherever necessary, to make them comparable with current period .
•

Note: 7 The Company has designated an e-mail ID viz.gsb203@gmail.com for investor grievance redressai

Place : Mumbai
Date : 12-02-2021

By order of the Board of Directors
For GSB Finance Limited

Ramakant Biyani
Managing Director

•

'

•
,

•
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Note : 2 The Company is engaged primarily in the business of financing and accordingly there are no separate reportable segment as per Ind AS 108 dealing with Operating • r ~' • . .t ~-
. ~ -'~ 

Note : 3 The Covid 19 Pendemic has affected Scvral Countries across the world, Including India. The pendemic and consequent lockdown impo·sed by the Go~~ILi NANCE I 'JD considerably impacted the Company's business operations for the quarter ended 30th June, 2020 and 30th Sep, 2020. Apan from other advers&.,;Ja,Qer O L • pandemic has also resulted in significantly put constraints on recovery of overdues from customers during the quarter ended 10th Sep, 2020 Funher, in accordencc with the RBI Guideline relating to 'Covid• 19 Regulalory Package' dated 27thMarch,2020 and subsequent guideline on EMI moretorium dated 17th April, 2020 and 23rd May, 2020. The company has offered EMI moretorium to its customers based on request as well as on suo•moto basis. 

Note : 4 Hon'ble Supreme Court, in a public interest litigation (Gajl!ndra Shanna Vs Union of India & Anr). vide an interim order dated 3 September 2020 ('interim order'}, has directed that accounts which were not dedared NPA till 31 August 2020 shall not be declared as NPA till funhcr orders. Basis the said interim order, the Company has not classified any account as NPA. as per RBI norms. aner 31 August 2020 which was not NPA as of3 I August 2020. Funher, In the lights of the interim order, even accounts that would have otherwise been classified as NPA post 31 August 2020 have not been and will not be, classified as NPA till such time the Hon'ble Supreme Court rules finally on the matter Such accounts have been classified as stage 3 and provisioned accordingly. 

Note · S The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund and the Gratuity Act and rules there under. The Ministry of Labour and Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under active consideration by the Ministry. The Company will evaluate the rules, assess the impact. if any, and account for the same once 1he rules arc notified and become effective. 

Note . 

Note : 

Figures of the previous period have ~een regrouped.rearranged, wherever necessary, to make them comparable with current period. 

The Company has designated an e•mail ID viz.gsb203@gmail.com for investor grievance rcdressal 

Place : 
Date : 

Mumbai 
12-02-2021 
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CIN: L99999MH2001PLC134193 
GST: 27AACCGO914E1Z3 

By order of the Board of Directors 
For GSB Finance Limited 

Ramakant Biyani 
Managing Director 

TELEPHONES: 2265 7084 I 7185 / 1814 
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H. P. Jadeja & Associates Resi. : 8-31, 3rd Floor, Mini Nagar CHS Ltd.,
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To,
The Board of Directors,
GSB Finance Limited,
Mumbai 400 001.

1. We have reviewed the accompanying statement of unaudited financial results of GSB
Finance Limited (the "Company") for the quarter ended December 31, 2020 and year to
date from April 1, 2020 to December 31, 2020 (the "statement") attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations")

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 India Accounting Standard 34,
'Interim Financial Reporting ("Ind AS 34") prescribed under Section 133 of the Companies
Act, 2013, as amended, 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. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of persons

·-responsible for financial and accounting matters and applying analytical and other review
procedures. A review is substantially 1ess in scope than an audit conducted in accordance
with Standards on Auditing 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.
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4. Based on our review conducted as 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 Ind AS34 prescribed
under Section 133 of the Companies Act, 2013, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

5. We draw attention to note 3 to the Statement, which describes the uncertainty caused by
COVID-19 pandemic with respect to the Company's estimates of impairment of assets
which may ·be affected by the severity and duration of the pandemic. Our conclusion is
not modified in respect of this matter.

For H. P. Jadeja & Associates.
Chartered Accountants
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Date: 12th February, 2021
Place: Mumbai
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