
       
 

 

 
20th June, 2020 

 

To,                                                         
BSE Limited, 
25, P. J. Towers, 
Dalal Street, 
Mumbai – 400 001 
Ref: Company Scrip Code: 532834 

To, 
Listing Department, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai‐ 400051 
Ref: Symbol: CAMLINFINE || Series: EQ 

 
 
Dear Sir/Madam, 

Sub: Outcome of the Board Meeting 

 
This is with reference to our letter dated 19th June 2020 wherein we have submitted Audited Financial Results 
of Camlin Fine Sciences Limited (the “Company”) for the year ended 31st March 2020 which were approved 
by the Board of Directors at its meeting held on 19th June 2020. As stated in the said letter, the board meeting 
was held through video conference. The place of signing of the said results by the Managing Director has been 
inadvertently mentioned as Mumbai instead of Khandala. We are re‐submitting the results with the change 
in the “place of signing”. Apart from the said change, there are no other changes in the Audited Financial 
Results and the accompanying documents.  
  
Request you to kindly take the above on record. 
 
Encl.: a/a. 
 
Thanking You, 
For Camlin Fine Sciences Limited 

      
Mr. Mandar Godbole 
GM Legal, Company Secretary 
& Compliance Officer 
 
   



       
 

 

19th June, 2020 
 

To,                                                         
BSE Limited, 
25, P. J. Towers, 
Dalal Street, 
Mumbai – 400 001 
Ref: Company Scrip Code: 532834 

To, 
Listing Department, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai‐ 400051 
Ref: Symbol: CAMLINFINE || Series: EQ 

 
Dear Sir/Madam, 

Sub: Outcome of the Board Meeting 

 
The Board of Directors of the Company at its meeting held today i.e., 19th June, 2020, via video conference, 
inter alia, has taken note and approved the Audited Financial Results (standalone and consolidated) for the 
quarter  and  year  ended  31st  March,  2020.  The  audited  results  along  with  audit  reports  are  enclosed 
herewith. 
 
The meeting of Board of Directors commenced at 02:00 pm and concluded at 09:15 pm.  
 
Pursuant  to  the  Circular  No.  SEBI/HO/CFD/CMD1/CIR/P/2020/48  dated March  26,  2020  and  Circular  No. 
SEBI/HO/CFD/CMD1/CIR/P/2020/79  dated  May  12,  2020  granting  relaxation  from  the  provisions  of 
Regulation 47 of the SEBI Regulations for all the events scheduled till June 30, 2020. Accordingly, the extract 
of the Audited Financial Results (Standalone and Consolidated) for the quarter and year ended 31st March, 
2020 will not be published in the newspapers. However, the same will be available on Company’s website 
www.camlinfs.com. 
 
Kindly take the above information on records. 
 
Encl.: a/a. 
 
Thanking You, 
For Camlin Fine Sciences Limited 

      
Mr. Mandar Godbole 
GM Legal, Company Secretary 
& Compliance Officer 
   



       
 

 

19th June, 2020 
 
 

To,                                                         
BSE Limited, 
25, P. J. Towers, 
Dalal Street, 
Mumbai – 400 001 
Ref: Company Scrip Code: 532834 

To, 
Listing Department, 
National Stock Exchange of India Ltd., 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai‐ 400051 
Ref: Symbol: CAMLINFINE || Series: EQ 

 
 
Dear Sir/Madam, 
 
Sub. : Declaration in respect of Unmodified Opinion on Audited Financial Statement for the Financial Year 
ended March 31, 2020. 
 
Pursuant to Regulation 33(3) (d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we hereby declare and confirm that the Statutory Auditors of the Company viz. M/s. Kalyaniwalla & 
Mistry LLP, (F. R. No.: 104607W/W100166), Chartered Accountants, have issued an Unmodified Audit Report 
on Standalone and Consolidated Financial Statements of the Company for the year ended March 31, 2020. 
 
Thanking You, 
For Camlin Fine Sciences Limited 

      
Mr. Mandar Godbole 
GM Legal, Company Secretary 
& Compliance Officer 
 



STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2020 

PART I (Rs.in Lakh. except per share data) 

STANDALONE CONSOLIDATED 

QUARTER ENDED YEAR ENDED QUARTER ENDED YEAR ENDED 

PARTICULARS 
31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 E 

0 
u 

(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited) (Unaudited ) (Audited) (Audited) (Audited) ~ 
c: 

1 Revenue from operations (Refer note 4) 13,954.48 15,316.CYl 17,151.18 57,977.90 54,812.29 29,286.68 27,388.07 26,803.53 104,914.84 89,216.67 
E 
rd 
u 

2 Other income 1,570.78 277.31 183.56 2,406.44 1,365.80 277.41 65.11 459.94 342.84 1,378.73 

3 Total inco me 15,525.26 15,593.33 17,334.74 60,384.34 56,178.09 29,564.09 27,453.18 27,263.47 105,257.68 90,595.40 

4 &peruies I 
Cost of materials consumed 7,701.12 9,976.14 12,276.49 37,741.66 39,570.84 17,117.24 13,458.54 15,308.58 49,970.58 46,928.06 

Purchase of stock in t rade 276.13 565.75 257.97 1,348.05 547.65 411.24 858.24 237.95 5,346.60 2,617.41 

Changes in Inventories of finished goods/WIP /stock in trnde 
1,044.19 (102.06) 495.22 (205.83) 748.42 (2,086.43) (279.16) (38.80) (1,939.42) (2,065.19) 

[) 
Employee benefits expense 826.16 679.65 566.75 2,801.12 2,266.19 2,762.94 2,577.96 2,366.03 9,971.26 8,788.52 

Finance costs 676.77 693.90 521.84 2,806.82 2,034.37 1,522.97 754.58 736.97 4,312.91 3,670.73 

Depreciation and amortisation expense 308.51 263.35 224.73 1,128.21 908.82 912.63 840.62 731.29 3,280.23 2,899.32 

ol 
'6 
-= Other expenses 2,714.01 2,788.54 2,696.65 10,321.62 8,683.17 7,653.00 7,817.17 7,249.55 28,495.35 26,081.39 ...; 

Total Expenses 13,546.89 14,865.27 17,039.65 55,941.65 54,759.46 28,293.59 26,027.95 26,591.57 99,437.51 88,920.24 °' E 0 

5 
Profil/(LM•) before exceptio nal item. and share of profit/ (loss) of 1,978.37 728.11 295.09 4,4'12.69 1,418.63 1,270.50 1,425.23 671.90 5,820.17 1,675.16 
associate (3-4) 

6 Exceptional items (Refer note 7) - 314.07 - -
7 Profit/(Loss) before share of profit/ (loss) of auociate (5-6) 1,978.37 728.11 295.09 4,128.62 1 ,418.63 1,270.50 1,425.23 671.90 5,820.17 1,675.16 

8 Share of profit/ (loH) of associate - - (0.09) - (5.88) (0.09) (5.88) 

9 Profit/ (Loss) before tu (7-3) 1,978.37 728.11 295.09 4,128.62 1 ,418.63 1,270.41 1,425.23 666.02 5,820.08 1,669.28 

10 Tax E..xr:nMs 

- Current tax 365.54 130.20 83.47 750.04 320.41 815.16 625.86 268.71 2,488.99 1,582.98 

0 0 
0 u 
'<t' ~ ·;;; .!:: 
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QJ ·v; 

.r:: c;; 

" - Deferred tax (41.30) 127.55 (53.70) 306.45 25.40 250.25 41 6.63 (232.58) 348.01 (214.28) 

324.24 257.75 29.77 1,056.49 345.lll 1,065.41 1,042.49 36.13 2,837.00 1,368.70 

11 Profif/(l..o55) for the period (9-10) 1,654.13 470.36 265.32 3,072.13 1,072.82 205.00 382.74 629.89 2,983.08 300.58 

c: 
<( a -0 
rd 
0 

12 Other comprehensive income 

A (i) Items that will not be reclassified to profi t or loss 

a::: 
-;;; 
L.. ... 

Remeasurements of d efined benefit plans 40.80 (36.86) 12.70 (44.80) (46 .30) 40.80 (36.86) 12.70 (44.80) (46.30) 

(ii) Income tax relating to Items that will nol be redass1fied to (4.96) 8.13 (4.44) 15.66 16.18 (4 .96) 8.13 (4.44) 15.66 16.18 

c: 
QJ 

u 
profit or loss 

B (1) Items that will be reclassified to profit or loss 
Exchange d ifferences on translati ng the financial statements of 584.05 466.05 475.16 180.70 133.15 

foreign operations 

N' '<t' 
0 a.. 
~ w w 
M Vl 
M 

ci. CX> 

(Ii) Income tax relating to I tems that w ill be reclassified. to profit (171.70) (203.86) (169.21) (21.37) (49.70) 

or loss 

0. M 
0 M 
_j M 

Other contpreheMk·e income 35.84 (28.73) 8.26 (29.14) (30.12) 448.19 233.46 314.21 130.19 53.33 

13 Total comprehensive income for the period (11+12) 1,689.97 441.63 27358 3,042.99 1,042.70 653.19 616.20 944.10 3,113.26 353,91 

14 Profit/ (1o5s) attributable to1 

(i) Owners of the Company 267.21 515.62 727.23 3,031.86 57.72 

w ~ u + 
~ • N'_ 

>D 
M 

(ii) Non-controlling in t.erests (62.21) (132.88) (97.34) (48.78) 242.86 Ll'I -- " LL. 0 

15 Otber comprehensive income athibutable tot 

(i) Owners of the Company 480.95 221.45 315.34 150.35 55.99 

(ii) Non-controlling interest.. (32.77) 12.01 (1.13) (20.16) (2.66) 

16 Total comprehensive income attributable to1 

~LL (i) Owners of the Company 748.16 737.CYl 1,042.57 3,182.21 113.71 

r"~~--~{I' ~ (ii) Non-controlling in terests (94.98) (120.87) (98.47) (68.94) 240.20 

~1~41"~$ 
17 Paid -u p Equity Share Capit..I (Face Val ue Re.1/· per share) J,212.54 1,212.54 1,212.54 1,21 2.54 1,212.54 1,212.54 1,212.54 1,212.54 1,212.54 1,212.54 

18 Other Equity 36,467.79 33,530.11 39,101.14 35,875.57 

19 Earnin gs per Share (EPS) (ofRe.1/-each) (not annualised) 

~* '~f\~ )': Basic (Rs.) 1.36 0.39 0.22 2.53 0.88 0.22 0.43 0.60 2.50 0.05 

Diluted (Rs.) 1.36 0.39 0.22 2.53 0.88 0.22 0.42 0.60 2.50 0.05 
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KALYANIWALLA 
& MISTRYLLP 

CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF CAMLIN FINE SCIENCES LIMITED 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone quarterly and annual financial results of Camlin Fine 
Sciences Limited ("the Company") for the quarter ended March 31, 2020 and the year to date results for 
the period from April 01, 2019 to 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 ("the Listing Obligations"). 

In our opinion and to the best of our information and according to the explanations given to us these 
standalone financial results: 

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

11. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies 
Act 2013 ("the Act") read with relevant rules issued thereunder 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 the year to date results for the period 
from April 01, 2019 to 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 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 ("the ICAI") together with the ethical requirements that are relevant to our audit of 
the 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. 

Management's Responsibilities for the Standalone Financial Results 

These quarterly as well as year to date standalone financial results have been prepared on the basis of the 
annual standalone financial statements. The Company's Board of Directors are responsible for the 
preparation of these 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 

LLP IN : AAH - 3437 

REGISTERED OF!il<;E : ESPLANADE HOUSE, 29, HAZARIMAL SOMANI MARG, FORT, MUMBAI 400 001 

Tl;~ .: (91) (22) 6158 6200, 6158 7200 FAX : (91) (22) 6158 6275 



KALYANIWALLA 
& MISTRY LLP 

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. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• 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 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 
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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 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 

Attention is drawn to the fact that the figures for the quarters ended March 31, as reported in these 
standalone financial results are the balancing figures between audited figures in respect of the years ended 
on March 31, and the published year to date figures up to the end of the third quarter of the relevant 
financial years. Also, the figures up to the end of the third quarter had only been reviewed and were not 
subjected to audit. 

For KAL Y ANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration Number 104607W/W100166 

PARTNER 
Membership Number 127355 
UDIN :20127355AAAACG5511 

Place: Mumbai 
Dated: June 19, 2020 
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CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF CAMLIN FINE SCIENCES LIMITED 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying consolidated quarterly and annual financial results of Camlin Fine Sciences 
Limited (hereinafter referred to as the "Holding Company") and it's subsidiaries (Holding Company and its 
subsidiaries together referred to as "the Group") and an associate 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 Obligations"). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
consolidated financial results: 

(i) include the quarterly and annual financial results of the following entities: 
a. CFS North America LLC 
b. CFS do Brasil Industria, Comercio, Importac;:ao e Exportac;:ao de Aditivos Alimentfcios 

Ltda. 
c. Solentus North America Inc 
d. CFS Europe S.P.A 
e. Dresen Quimica SAPI De C.V. 
f. Industrias Petrotec De Mexico S.A. de C.V. 
g. Nuvel, S.A.C. 
h. Britec, S.A 
1. !novel, S.A.S. 
J. Grine! , S.A 
k. CFS International Trading (Shanghai) Ltd 
I. Chemolutions Chemicals Ltd. 
m. CFS Wanglong Flavours (Ningbo) Co. Ltd. 
n. CFS Pahang Asia Pte. Ltd. 
o. CFS Argentina S.A. 
p. CFS Chile SpA 
q. Fine Lifestyle Brands Ltd. 

(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 
Indian Accounting Standards and other accounting principles generally accepted in India, of the net profit and 
other comprehensive income and other financial information of the Group for the quarter and year ended 
March 31, 2020. 

Basis for Opinion 

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013 ("Act"). Our responsibilities under those Standards are further described in the Auditor's 

~~~nsibilities for the Audit of the Consolidated Financial Results section of our report. We are independent of 
~~ e p in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ("the 

~~r J}!BA:~ 
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ICAI") 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 auditor in terms of their report 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 annual 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 net profit and other comprehensive income 
and other financial information of the Group in accordance with the recognition and measurement principles of 
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. 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 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 their respective entities 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. 
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• 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 opinion. Our responsibilities in this regard are further described in para (a) of the 
section titled "Other Matters" in this audit report. 

We communicate with those charged with governance of the Holding Company 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 

a) The consolidated Financial Results include the audited Financial Results of eleven subsidiaries incorporated 
outside India and a subsidiary in India, whose Financial Statements reflect Group' s share of total assets of Rs. 
81,023.58 lakhs as at March 31, 2020, Group's share of total revenue of Rs. 20,306.04 lakhs and Rs. 84,700.64 
lakhs, Group's share of total net profit/(loss) after tax of Rs. (l ,233.86) lakhs and Rs. 79.31 lakhs for the quarter 
ended March 31, 2020 and for the period from April 01, 2019 to March 31, 2020 respectively and net cash 
inflows of Rs. 1,741.79 lakhs as considered in the consolidated Financial Results, which have been audited by 
another auditor. The Consolidated Financial Statements also includes share of net loss of Rs. 0.07 lakhs in 
respect of an associate. The independent auditors' report on financial statements of these entities have been 
furnished to us and our opinion on the consolidated Financial Results, in so far as it relates to the amounts and 
disclosures included in respect of these entities, is based solely on the report of such auditors and the procedures 
performed by us are as stated in paragraph above. 

These subsidiaries are located outside India whose financial results and other financial information have been 
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generally accepted in India (Indian Accounting Standards 'Ind AS'). We have audited these conversion 
adjustments made by the Company's management. Our conclusion 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 and the conversion 
adjustments made by the management of the Company and audited by us. 

Our conclusion on the consolidated annual financial results is not modified in respect of the above matter with 
respect to our reliance on the work done and the reports of the other auditor. 

b) The consolidated Financial Results include the unaudited Financial Results of four subsidiaries incorporated 
outside India, whose Financial Statements reflect Group's share of total assets of Rs. 847.72 lakhs as at March 
31, 2020, Group' s share of total revenue of Rs. 184.26 lakhs and Rs. 863.60 lakhs, Group's share of total net 
profit/(loss) after tax of Rs. (51.03) lakhs and Rs. (25.91) lakhs for the quarter ended March 31, 2020 and for 
the period from April 01, 2019 to March 31, 2020 respectively and net cash inflows of Rs. 152.18 lakhs as 
considered in the consolidated Financial Results. These unaudited Financial Statements have been furnished to 
us by the Board of Directors and our opinion on the consolidated Financial Results, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries is based solely on such unaudited Financial 
Statements. In our opinion and according to the information and explanations given to us by the Board of 
Directors, these Financial Statements are not material to the Group. 

Our conclusion on the consolidated annual financial results is not modified in respect of the above matter with 
respect to our reliance on the Financial Results certified by the Board of Directors. 

c) Attention is drawn to the fact that the figures for the quarters ended March 31, as reported in these results are 
the balancing figures between audited figures in respect of the year ended on March 31, and the published year 
to date figures up to the end of the third quarter of the relevant financial years. Also, the figures up to the end of 
the third quarter had only been reviewed and were not subject to audit. 

For KAL Y ANIW ALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Registration Number 104607W/W100166 

SANIA 
PARTNER 
Membership Number 127355 
UDIN: 20127355AAAACH4487 

Place: Mumbai 
Dated: June 19, 2020 
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