














 STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020
 Year Ended  Year Ended

 31st Mar 2020  31st Mar 2019
A. CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before tax as per Statement of Profit and Loss 3,305.73 3,761.74
Adjusted for :
Other Comprehensive Income (393.45) 3.96
Depreciation and Amortisation (Net) 902.72 742.88
Profit/Loss of Sale of Fixed Assets (Net) 14.23 1.11
Net Gain on sale / Fair Valuation of Investments through Profit & Losss 429.35 (280.51)
Provision for Warranties (41.75) (42.45)
Provision for  Doubtful debts (50.57) (4.98)
Finance Costs 86.54 26.49
Dividend Income (25.65) (14.89)
Interest Income (25.27) (3.48)
Interest on Lease Liability (53.94) -
Corporate Social Responsibility Expenses 0.50 -
Depreciation on Lease Asset (123.01) -
Lease Rent Payment 154.76
Foreign Exchange  Fluctuation (53.20)

-
Operating Profit before Working Capital Changes 4,126.99 4,189.87
Adjustment for changes in :
(Increase)/Decrease in Trade Receivables (272.82) (458.81)
(Increase)/Decrease in Inventories (139.10) 366.11
(Increase)/Decrease in Other Current Assets (480.77) 149.36
Increase/(Decrease )in Trade Paybles 169.24 (231.35)
Increase/(Decrease) in Other Payables Excluding Lease Liabilities 69.17 191.35
Cash Generated from Operations 3,472.71 4,206.53
Coporate Social Responsibility Expenses (0.50) -
Income Tax Paid (605.00) (796.47)
SA Tax AY 2019-20 (60.67) -

Net Cash from Operating Activities (Total – A) 2,806.54 3,410.06

B. CASH FLOW FROM INVESTING ACTIVITIES:
(Purchase)/Sale of Fixed Assets ( Net) excluding Lease Assets (1,760.28) (846.74)
(Purchase) / Sale of Investments (Net) 211.88 (98.69)
Capital Advances/  Pre operative expenses (44.72) 21.79
Foreign  Exchange Fluctuation 53.20 -
Interest  received 25.27 3.48
Dividend  received 25.65 14.89
Net Cash (Used in) Investing Activities (Total – B) (1,489.00) (905.27)

C. CASH FLOW IN FINANCING ACTIVITIES:
Increase / (Decrease) in   Short Term   Bank Borrowings -
Dividend Paid  including Dividend Distribution Tax (2,264.21) (1,279.77)

Finance Costs (86.54) (26.49)
Net Cash (Used in)/ from Financing Activities (Total – C) (2,350.75) (1,306.26)

Net Increase/Decrease in Cash and Cash Equivalents ( A+B+C) (1,033.21) 1,198.52

 Cash and Cash Equivalents as at the the beginning of the year 1,567.89 369.37
 Cash and Cash Equivalents as at  Close of the year  of the year (Refer note) 534.69 1,567.89

Notes:

2.  Cash and Cash Equivalents Comprise of :
     Cash and cash equivalents - Note No.12 84.68 92.77
     Bank Balances Other Than Cash And Cash Equivalents - Note No.13 404.39 128.41
     Investment in Liquid Fund - Note No.10 45.62 1,346.71

534.69 1,567.89

Place : Mumbai
Date : 30th June, 2020

1    The  Cash flow statement has been prepared under the Indirect method  as set out in the Indian Accounting  Standard  ( Ind AS 7)
      Statement of Cash Flow



 CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020
 Year Ended  Year Ended

 31st Mar 2020  31st Mar 2019
A. CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before tax as per Statement of Profit and Loss 3,275.69 3,731.45
Adjusted for :
Other Comprehensive Income (393.45) 3.96
Depreciation and Amortisation (Net) 925.07 765.23
Profit/Loss of Sale of Fixed Assets (Net) 14.23 1.11
Net Gain on sale / Fair Valuation of Investments through Profit & Losss 429.35 (280.51)
Provision for Warranties (41.75) (42.45)
Provision for  Doubtful debts (50.57) (4.98)
Finance Costs 86.55 26.50
Dividend Income (25.65) (14.89)
Interest Income (25.27) (3.48)
Interest on Lease Liability (53.94) -
Corporate Social Responsibility Expenses 0.50 -
Depreciation on Lease Asset (123.01) -
Lease Rent Payment 154.76
Foreign Exchange  Fluctuation (53.20)

-
Operating Profit before Working Capital Changes 4,119.31 4,181.94
Adjustment for changes in :
(Increase)/Decrease in Trade Receivables (272.82) (458.81)
(Increase)/Decrease in Inventories (139.10) 366.11
(Increase)/Decrease in Other Current Assets (479.74) 163.99
Increase/(Decrease )in Trade Paybles 169.23 (231.35)
Increase/(Decrease) in Other Payables Excluding Lease Liabilities 75.60 184.94
Cash Generated from Operations 3,472.48 4,206.82
Coporate Social Responsibility Expenses (0.50) -
Income Tax Paid (605.00) (796.47)
SA Tax AY 2019-20 (60.67) -

Net Cash from Operating Activities (Total – A) 2,806.31 3,410.35

B. CASH FLOW FROM INVESTING ACTIVITIES:
(Purchase)/Sale of Fixed Assets ( Net) excluding Lease Assets (1,760.27) (846.76)
(Purchase) / Sale of Investments (Net) 211.88 (98.68)
Capital Advances/  Pre operative expenses (44.72) 21.79
Foreign  Exchange Fluctuation 53.20 -
Interest  received 25.27 3.48
Dividend  received 25.65 14.89
Net Cash (Used in) Investing Activities (Total – B) (1,488.99) (905.28)

C. CASH FLOW IN FINANCING ACTIVITIES:
Increase / (Decrease) in   Short Term   Bank Borrowings -
Dividend Paid  including Dividend Distribution Tax (2,264.20) (1,279.77)

Finance Costs (86.55) (26.50)
Net Cash (Used in)/ from Financing Activities (Total – C) (2,350.75) (1,306.27)

Net Increase/Decrease in Cash and Cash Equivalents ( A+B+C) (1,033.43) 1,198.80

 Cash and Cash Equivalents as at the the beginning of the year 1,568.91 370.11
 Cash and Cash Equivalents as at  Close of the year  of the year (Refer note) 535.48 1,568.91

Notes:

2.  Cash and Cash Equivalents Comprise of :
     Cash and cash equivalents - Note No.12 85.47 93.79
     Bank Balances Other Than Cash And Cash Equivalents - Note No.13 404.39 128.41
     Investment in Liquid Fund - Note No.10 45.62 1,346.71

535.48 1,568.91

Place : Mumbai
Date : 30th June, 2020

1    The  Cash flow statement has been prepared under the Indirect method  as set out in the Indian Accounting  Standard  ( Ind AS 7)
      Statement of Cash Flow



 
 
Independent Auditor's Report on Audited Standalone Quarterly Financial Results and 
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 
 

INDEPENDENT AUDITOR’S REPORT 
 
TO THE BOARD OF DIRECTORS OF  
CONTROL PRINT LIMITED 
 

Report on the audit of the Standalone Financial Results 
 

Opinion 
We have audited the accompanying statement of quarterly and year to date 
standalone financial results of Control Print Limited (“the Company”) for the quarter 
and year ended March 31, 2020, attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the 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 these standalone financial results: 
  

i. are 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 accounting standards 
and other accounting principles generally accepted in India of the net profit 
and other comprehensive income and other financial information of the 
Company for the quarter ended March 31, 2020 as well as for the year 
ended March 31, 2020 .  

 

Basis for Opinion 
 

We conducted our audit in accordance with the Standards on Auditing (SAs) 
specified under section 143(10) of the Companies Act, 2013 (the Act). Our 
responsibilities under those standards 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 (‘ICAI’) together with ethical 
requirements that are relevant to our audit of 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 Code of Ethics. We 
believe that the audit evidence that we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 



Emphasis of Matter 
 

1. We draw attention to Note No. 7 of the financial results regarding the 
arbitration award against the Company & in favour of Videojet Technologies 
Inc. requiring the Company to pay Rs.632.92 Lakhs with interest @12% 
thereon from the date of filing of statement of claim i.e. August 4, 2012. 
Further, the Company has been awarded to receive from Videojet 
Technologies Inc. Rs.100.95 Lakhs along with interest @ 12% thereon from 
the date of filing of set off i.e. January 9, 2013. The Company has filed an 
appeal before the Honourable Bombay High Court. The Honourable Court 
vide it order dated 28th February 2020, stayed the award of the Arbitral 
Tribunal, and directed the Company to furnish Bank Guarantee of Rs.230.00 
Lakhs, which the Company has complied with. Since the matter is pending for 
final adjudication before the Court, the Company Management has decided 
that no provision for any liability in this matter is considered necessary in the 
accounts. 
 

2. We draw attention to Note No. 10 to the financial results, which describes the 
uncertainties and the impact of the COVID-19 pandemic on the company's 
operations and results as assessed by the management. The Management 
has assessed that there is no material impact on the financial statements due 
to lockdown and related restrictions imposed towards controlling the COVID 
19 pandemic. 

 

 Our opinion is not modified in respect of these matters. 
 

Management's Responsibilities for the Standalone Financial Results  
These quarterly standalone financial results as well as the year to date standalone 
financial results have been prepared on the basis of the standalone financial 
statements. 
 
The Company’s Board of Directors are responsible for the preparation 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 Standard 
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. 

● Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the company’s 
internal control. 

● 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 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 Matters 

1. We did not audit the financial results of Colombo (Sri Lanka) Branch included 
in the standalone quarterly financial results and standalone year to date 
results whose financial statements reflect total assets of Rs. 284.50 Lakhs as 
at 31st March 2020 and total revenues of Rs. 29.73 Lakhs and Rs. 122.91 
Lakhs, total net loss after tax of Rs. 10.22 Lakhs and Rs.26.66 Lakhs, total 
comprehensive income of Rs. 10.22 Lakhs and Rs.26.66 Lakhs for the quarter 
& year ended 31st March 2020 respectively, as considered in the respective 
standalone audited financial results. These financial statements and other 
financial information have been audited by another independent auditor in 
accordance with the regulations of that country, whose report has been 
furnished to us, and our opinion on the quarterly financial results and the year 
to date results, to the extent it has been derived from such audited financial 
statements is based solely on the report of such other auditors. 
 

2. The Statement includes the financial results for the quarter ended 31 March 
2020, being the balancing figures 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. 

 
Our opinion is not modified in respect of these matters. 
 
 
 
For Jhawar Mantri & Associates  
Chartered Accountants                                                    
Firm Registration Number: 113221W   

 
Naresh Jhawar 
Partner 
Membership No. 045145 
UDIN: 20045145AAAACO6628 
 
Place: Navi Mumbai 
Dated: June 30, 2020 
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Independent Auditor's Report on Audited Consolidated Quarterly Financial Results and 
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
 

INDEPENDENT AUDITOR’S REPORT 
 
TO THE BOARD OF DIRECTORS OF  
CONTROL PRINT LIMITED 
 

Report on the audit of the Consolidated Financial Results 
 

Opinion 
 

We have audited the accompanying consolidated financial results of Control Print Limited 
(“Holding Company”) and its subsidiary (together referred to as “the Group”), for the 
quarter and year ended March 31, 2020, attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 of the 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 these consolidated financial results: 
  

i. Includes the financial result of following entity. 
 

Name of Entity Relationships 
Liberty Chemicals Private Limited Wholly Owned Subsidiary 
 

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

iii. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable 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 ended March 31, 2020 as 
well as for the year ended March 31, 2020.  

Basis for Opinion 
 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under 
those standards 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 (‘ICAI’) together with ethical requirements that are relevant to our audit of 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 Code of Ethics. 
We believe that the audit evidence that we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
 

 



 
Emphasis of Matter 
 
 

1. We draw attention to Note No. 7 of the financial results regarding the arbitration 
award against the Company & in favour of Videojet Technologies Inc. requiring the 
Company to pay Rs.632.92 Lakhs with interest @12% thereon from the date of 
filing of statement of claim i.e. August 4, 2012. Further, the Company has been 
awarded to receive from Videojet Technologies Inc. Rs.100.95 Lakhs along with 
interest @ 12% thereon from the date of filing of set off i.e. January 9, 2013. The 
Company has filed an appeal before the Honourable Bombay High Court. The 
Honourable Court vide it order dated 28th February 2020, stayed the award of the 
Arbitral Tribunal, and directed the Company to furnish Bank Guarantee of 
Rs.230.00 Lakhs, which the Company has complied with. Since the matter is 
pending for final adjudication before the Court, the Company Management has 
decided that no provision for any liability in this matter is considered necessary in 
the accounts. 
 

2. We draw attention to Note No. 10 to the financial results, which describes the 
uncertainties and the impact of the COVID-19 pandemic on the company's 
operations and results as assessed by the management. The Management has 
assessed that there is no material impact on the financial statements due to 
lockdown and related restrictions imposed towards controlling the COVID 19 
pandemic. 

 
 Our opinion is not modified in respect of these matters. 
 

Management's Responsibilities for the Consolidated Financial Results  
These quarterly consolidated financial results as well as the year to date 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 of these 
consolidated financial results that give a true and fair view of the net profit and other 
comprehensive income and other financial information of the Group in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 
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 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 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, but not for the purpose 
of expressing an opinion on the effectiveness of the company’s internal control. 

● 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 financial 

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 opinion on the 
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  

 



 

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. We did not audit the financial results of Colombo (Sri Lanka) Branch included in the 
consolidated quarterly financial results and consolidated year to date results whose 
financial statements reflect total assets of Rs. 284.50 Lakhs as at 31st March 2020 
and total revenues of Rs. 29.73 Lakhs and Rs. 122.91 Lakhs, total net loss after tax 
of Rs. 10.22 Lakhs and Rs.26.66 Lakhs, total comprehensive income of Rs. 10.22 
Lakhs and Rs.26.66 Lakhs for the quarter & year ended 31st March 2020 
respectively, as considered in the respective consolidated audited financial results. 
These financial statements and other financial information have been audited by 
another independent auditor in accordance with the regulations of that country, 
whose report has been furnished to us, and our opinion on the quarterly financial 
results and the year to date results, to the extent they have been derived from such 
audited financial statements is based solely on the report of such other auditors. 
 

2. The Statement includes the consolidated financial results for the quarter ended 31 
March 2020, being the balancing figures 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. 

 
Our opinion is not modified in respect of these matters. 
 
 
For Jhawar Mantri & Associates  
Chartered Accountants                                                    
Firm Registration Number: 113221W   

 
Naresh Jhawar 
Partner 
Membership No. 045145 
UDIN: 20045145AAAACP7271 
 
Place: Navi Mumbai 
Dated: June 30, 2020 
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