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

.To
The Board of Directors of
Gallantt Ispat Limited

Report on the audit of the Standalone Financial Results

Opinion

we have audited the accompanying statement of Quarterly and year to Date starldalone
Financial Results of Gallantt rspat Limited ("the Company") for the quarter and year ended
31 March,2020 ("Statement"). attached herervith, 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 Regulations,,).

ln our opinion, and to the best of our information and according to the explanations _siven to
us" the Statement:

are presented in accordance with the requirements of the Listing Regulations in this
regard; and

2. gives a true and fair view, in confornril., with the r-ecognition and measuremsnt
principles laid dorvn in the applicable Indian Accounting Standards and other
accounting principles generally accepted in lndia, of the net profit ar.rd other
conrprehensive income and other financial information for the quarter and year ended
3 I March, 2020.



Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (,,SAs,,) specified
under Section 143(10) of the compa,ies Act, zol3 ("the Act,). our re-sponsibilities under
those Standards are further described in the Auditor's Responsibilities for the Audit of the
Star.rdalone Fina*cial Results section of our Report. we are independent of the company in
accotdance with the Code of Ethics issued by lhe Institute of Chartered Accountants of India('the ICAI") together u,ith the ethical requirements that are rclevant to our audit of the
Standalone Financial Results for the y"u. 

"nd"d 
31 March. 2020 under the provisions of tlre

Act and the Rules thercunder, and we have furfiIed oLrr other ethicar risponsibirities in
accordance with these rcquirements and the ICAI,s cocle of Ethics. we believe that the audit
evidence rve have obtained is sufficient and appropriate to provide a basis for our opiniorr.

Emphasis of Matter

we draw your attention to Note No. E to the statement which exprains the uncertainties andthe rnanagement's assessment of the financial impact due to the rockdow, and other
restrictions and conditions rerated to the covlD-l9 pandemic siluation, for which a
definitive assessment ofthe i,rpact is highly dependent upo, circumsrun"".ia"""iop,rr"ni. u!
they evolve in subsequent periods-
Our opinion is not modified in respect of this matter.

In preparing the statement, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters relaLd togoing concem and using the going concern basis of account-ing ,.f"r, ifr" ilo-J ;l;i;;;;;;
either intends to liquidate the compar.ry or to cease operations, or has no rearistic artemati'e
but to do so-

l'he Board of Directors are arso responsibre for overseei'g the company,s fina,ciar reporting
process_

Management's Responsibilities for the Statemetrt

This 
_Statement has been prepared on the basis ofthe Standalone annual financial statements.

The company's Board of Directors are responsibre for the preparation and presentation ofthis
statement that gi'es a true and rair 

'ierv 
of the net profii and other cornpreher.rsive income

and other financial information in accordance rvith the applicabre Indian Accounting
Standards prescribed under Section 133 ofthe Act read x,ith relevant rules issued thereu:rdei
and other accounling principres generafly accepted in India and in compliance r.vitli
Regulation 33 of the Listing Regulations This reiponsibililv arso includes rnaintenance of
adequate accounting records in accordance r.vith the provisions of.the Act for safe.grarding oi
the assets of the companl, and for preventing and detecting frauds and other irlgurariies.
selection and Application of appropriate Lcounting poiicies, making judgments ani
estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate intemal fi,ancial contrors- that were op"ruting effectivery for ensuring the
accuracy and completeness of the accounting records. reGvant to the preparation- and
presentation of the statement that give a true and fair view and are frei from n.raterial
misstatement, whether due to lraud or error-



Auditor's Responsibilities for the Audit of the Statement

cur objectives are to obrai, rearonabre assurance about ir.hether the staternenl as a rvhole is&ee from material misstatement ort.,"t*r",. au" io R.udo, 
"rro., 

una ,o issue an auditor,s re,ortrhar inctudcs our opinion. Reasouable "..;;;;;;L;; i;;;iJ rr=r*"".. u"i,ri lli ,gi.Erantee that an audit conducted in accordance *rtt ia. vrilr always detect a materialmisstatement rvhen it exists- Misstatements ca,""rir" ["ri'r*ro or error and are consideredmaterial i{ indi'iduallv or in the aggregal., tfr",;i"r[ .*sonably be expecred to i'fluencethe econornic decisions'of users taken on the basis ofthe statement.

As part ofa, audit in accordance::th sA.:. *'e exercise professionarjucgnrent and maintainprol'essional skepl.icisrn thloughour the audit. We also: "

1' Identifu and assess the risks of materiar misstatement of the statement, whether due tofraud or enor, desien and p".f"., 
^raii f..""ar1".. ..rponrir" to ttrose risks, and- obtain audit evidence--that, is .ufficient a,iJ-"pp-ir"r" to provicie a basis for ouropinion' The risk of not detecti'g a mate'ial'nlisJtarement resurring from fraud ishigher than for one resulring rroi., 
"rr.., ;. r;;; ma;, invol,e collusion- forse..intenrionai omissions- ,. isrepiesentationr, t, l*mi. 

"crrrerna, 
corlror.

2. Obtain an understanding of internal control relevant to the audit in order to desi.gna,dit procedures that are appropriate in the circurnstances- Under secrion r43(3xi) ofthe Act. we are also rgsp6ns;gl. to. 
""p,=rr;ng orr'lp,nion on u,hether rhe comnan'has adeq uare i n rema I fi nanc ial .o*- f .'" i ifr r""i.i;# ;; ;;r*;, il;;H,J :;ffi::and the operating effectiveriess of su"t, 

"omorc---'"-'
3' Evaruare the appropriateness of accounling poricies used and the reasonabreness oraccornting estimates and related discforu,=Lrua" iy the Board of Directors.

4' Concrude on the appropriateness ofthe Board ofDirectors,use orthe going concernbasis of accounting arrd, based * ,h; ;rdir;;;nce ootained. whether a materialuncertainty exists rerated to er.ents or conditions that rruy 
"u.t.igrifi"unt doubt on theCompany's abirit-v to continue as u gorng 

"on".*, 
lf we conclude that a materialuncertainty exists. we are requircd t6 drlw atention in our auaitofs'rep;; ;;;i;related disclosures in the financiai results or, li.rJ ti."torr."s arc inadequale, tomodilz our opinion- our concrusions a.. bused on the audit evidence ,rri*rl,Jrp,"the date of our auditor's report. However, futu." 

"',"nt. 
or conditions ma;u cause theCompany to cease to continue as a going concem-

5' Evaluate the overa, prcsentation, stl ucture and content ofthe statement, including thedisclos,res' and whether. the statement ."p.a."ni, ilr" underlying transactions an.events in a manner tlrat achieves fair presentation.

We communicate r.vith those chargecl with- governa,ce regarding, among other matters, the.pla,ned scope and tin,ing ofthe audit and silnificant auait?rnoings, incruding a,y significantdeficiencies in intemal control that we ia*,iif. arrirg .r. ,"0;i_

we also provide those charged with govenra,oe with a s'aternent that we have compried rvithrele'ant 
_elhical requiremenis r"gu.d-ing inaepenaen"e, aiJ'io 

"o*rrni"ute with them ailrblationships and other matters tlit *1i reasonably u. ti,ougrri ro bear on our independence,and where applicable. related safeguards. 
vqi "ru!t/r,u!'rru'
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Other Matters

For Maroti & Associates
Chartered Accountants
Firm Regn No.: 3227708

Place: New Delhi
Date: 2910612020

The statement includes the resnrts for the quarter ended March 3r, 2020 being the
balancing figure beti'\'een the andited figures in respect ofthe fu financiar year e*ded
March 31, 2020 and the published unaudited year-to_date figures up to the third
quarter of the current finaneial year which were subjected to a limited revierv by us-
as required under the Listing Regulations.

2 Due to COVID-I9 paademic and consequential nationrvide lockdoi,,.n announced by
the central and various state Government incrucri,g tra'er restriction, maintenance of
social distancing, etc, the audit team has perlormed a,dit from Head ofl]ce, Bmnch
Office and remote location on the basis of data, seanned copies. documents,
management estimateq assumptions, certificates and other information supplied
eiectronically by the management on online platfona. We have relied on
Management's assurances of the authenticitv. completeness and accuracr., of these
records electronically submitted to us. Further. our aftendanee at the physical
inventorv verific,ation done by the Management *as impracticable under the current
lockdow, restrictions imposed by the covenlment and we have thererore- reried on
the related altemative audit procedures to audit the existence of inventorv as per the
guidance p.ovide in SA-50r "Audit Evidences- Specific consideration for Selected
Itetns" and have obtained sufficient appropriale audit evidence to issue our
unmodified opinion on this statement.
Our opinion is not rnodified in respect ofthis matter.

g^^"."-r*-
CAKOMALJAIN
Partner
Mem. No. 303583
UDIN: 20303583AAAAAA2799
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To
The Board of Direetors of
Gallantt Ispat Limited

Report on the audit of the Consolidated Financial Results

I . includes the results ofthe followi entl

2

Opinion

3." hul: audited the accompanying statement of euarterly and year to Date consoridated
Financial Resuits of Gaflantt Ispat Limited ("irolcring cornpany,') and its Associale
(together refe*ed to as "the G'oup") for the quafte*i.,d y"ui ended 3 r L4arch_ 2020
("statement"). attached he.ewitrr, Being subrnitted by trre Holiing compa,y pursuant to the
requirement ofRegulation 33 ofthesEBI (Listing otrigations and Disclosrl Requirements)
Regulatiorrs. 2015, as amended (the Listing Regutution.;;.

In our opinicin- and to the best of ou'information anr{ according to the explanations gi'en to
us and based on the consideration of the reports of the other -iuditors ori Separ.ate iudited
Financial Statements a,d the other fi,anciar inrormation ofthe Associate- tlie Siaternent:

3

are presented in accordance with the req,irements ofthe Listing Regurations i, this
regard; and

grves- a true and fair view, in conformity with the recognition and measurement
principles laid down in the applicable lndian Accounting Standards and other.
accounting principles generally accepted in lndia, of the corisolidated net profit and

Name of En
i Gallantt Metal Limited AssoeiaJe Com

* *

Independent Auditor's Report on the euarterly and year. to Date Ar:dited
consolidated F inancial Results of the ccr*pany pursuant to the Regulation33 of the SEBI (Listing Obligations urj ili."to.ure Requiriments)
Regulations, 2015, as amended

'1

Sl No. Relationship



other comprehensive income and other financial
quarter and year ended 3 i March. 2020.

infomration of the Group for the

Basis for Opinion

We conducted our audit in accordance w,ith the Standards on Arditing (,,SAs,,) specified
r:nder section 143(10) of the cornpanies Ast. 2013 ("the Act'). cur re-sponsibilities under
those Standards are further described in rhe Auditor's Responsibirities foi the Audit of the
Standalone Fina,cial Results section of our. Repoft. we are independent of the Gro,p andAssociate in accordance with the Code of Eihics issued by the lnstitute of Chafte.r.edAccountants of India ("the ICAI") together rvith the ethicar requirements that are relel,ant toour audit of the Consolidated Financiar statements under the provisions of the Act and tlre
Rules therennder, and we have furfifled our orher ethical responsibirities in accordance withthese requirements and the ICA.s code of Ethics. w. f,"ii"r" that the audit evidence
obtained by us and other Auditors in terms of their reports refbrred to in ..other Mafter',paragraph below, is sufficient and appropriate to pr.ovide a basis for our opinion.

Emphasis of Matter

we draw your atteution to Note No- 8 to the statement which exprains the uncertainties andthe management's assessment of the fi,anciar impact due to the lockdo,r,n a,d other
restrictions and conditions related to the covlD-lg pandeulic 

- 

situati"". i".- *rri"i, 
"definitive assessment ofthe impact is highli, dependent upon 

"ir"u*stur.,c".ia"""i.p,"",n, ".they evolve in subsequent periods.

, Our opinion is not nrodified in respect olthis matter.

Management's Responsibilities for the Consolidated Financial Results

This statement has been prepared on the basis of the Coasolidated Annual Financial
statements' The Holding company's Board of Direc.tors are responsibre for the preparatio,
and presentation ofthis stateineni that gives a true and fair Yierv ofthe consolidatei net pr-ofit
and other comprehensive income and other financial informatio, ofthe Group, incruaing iis
Associate- in accordance with the applicabre Indian Accounting stadards prescribed uider
Sectio, 133 of the Act read with relevant rules issued thereunder and other accounting
principles genemlly accepted in l.dia and in compliance l'ith Regulatio, 33 of the Listin!
Regulations.
The respective Board of Directors of the companies included in the croup and of its
Associate are responsible tbr maintenance ofadequate accounting records in accordance rvith
the provisions ofthe Act for safeguarding ofthe assets oithe Group and its subsidiaries andfor preventing and detecting ilauds anJ other irregularities, serection ad apprication ofappropriate accounting policies, rnaking judgments-and estimates that are reasonable andprudenu and the design, imprerrentation ani maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and compreteness of the
accounting rccords, relevant to the preparation and presentation oi'the statement that give atrue and fair view and are free Ilom materiar misstatement, r.vhetrrer clue to frauci or"elor,
lfr::lr hale been used for the purpose of prcparation ofthe Statement by the Directors ofthe
Holdrng Compant, as aforesaid.

f

t

*



In preparing the statement. the respective Board of Directors of the companies included in
the Group and of its Associate are responsible for. assessing the abirity oi G.orp and of its
Associates to cortinue as a going concim, disclosing, as apilicable. mrtt"., olrt"d ,o g.ing
concern and_ usillg the going concem basis of accounting" unless the respective gou; o?Directors either intends to riquidate the Group o. ro ""ri" operations, or has no rearistic
alternative but to do so.

The respective Board of Direc.tors of the eompanies incl*ded in the Group and of its
Associates are also responsibre for overseeing the fi,anciar repoding process ;r the croup
and of its Associate.

o
&

* *

Auditorrs Responsib ities for the Audit ofthe Consoridate4. Financiar Results

our objectives are to obtain reasonabre assurance about rvhether the statement as a rvhore isfree f,om material misstatement, whether due to rrura o. 
"ooi, 

and to issue an auditor,s reportl,at includes our opinion. Reasonabre assurance is a high lever of assumnce, but is not aguarantee that an audit conducted in accorcrance *ith iAs wi[ always detect a materia]
misstatemenl when it exists. Misstatements can arise frorn rraud or erroi and are considerecr
material if indii'idually or in the aggregate, the), courd reasonabry be expecterr to inf],,ence
the economic decisions o.fusers taken on the basis ofthe statement.

As part of an audit in accordauce rvith SAs, ra,e exercise professionar judgrneot and uraintain
professional sltepticism thrcughout the audit. We also:

1' Identi$' and assess the risks of rnateriar misstatement orthe statemeut, w,hether due to
fraud or error, design and perform audit procedures responsive to those risks. and
obtain audit evidence that is sufficient and appropriate 1o provide a basis for our
opinion- The risk of not detecting a material mis;tatement resulting iroin fiaud is
higher than for one resulting from error, as fraud may involve coiiusion, lo.g"ry-
intentional omissions, misrepresentations, or overide of intemal control.

2. obtain an understanding of intemal contror relevant to the audit in order to cresisn
audit procedures that are appropriate in the circumstances. Under Section ra313)(i)-of
the Act, tve arc also responsible for expressing our opinion on rvhether the company
has adequate intemal financial controls rvith ."f"r"n"* to financiar statements in firace
and the opemting eflbctiveness ofsucli controls.

3' Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures inade Lry the Board of Directors-

4. Conclude on the appropriateness ofthe Board of Directors,use of the going concern
basis of accounting and- based on the audit e'itrence obtained, *,hetf,er a- material
uncertaintv exists related to e.:ents cr conditions that mav cast significant doubt on the
Company's ability to continue as a going concem. [f uue 

"onilrd" that a material
uncertainty exists, we are requir-ed to draw attentio, .in our auditor,s report to the
related disclosures in the fi'a,cial resurts or, if such disclos,res are inadequate. tomodif' our opinion- our conclusions ars based on the audit Evidence obrainld up to
the date of our auditor's repod. Horvever, future events or eonditio,s may cause the
Croup and its Asscoiate to cease to continue as a going concern.

I



5' Evaluate the overalr presentation, skucture and content of the staternent, incruding thedisclosures' and whether. the statement represents the underrying transactions andevents in a manner that acliieves fair presentation.

6- obtain sufficient appropriate audit evidence regarding the financiar rcsurts of rheentities within the croup to express an opinion o"n the 5tatement. w" 
".. 

.*p"^irii"for the 
. 
directio,, supen,ision and performance of the audit of tn" nrr*"irlinformation of such entities included in the Staternent of which rve are theindependent auditors. For the other entities inciutie<i in the Starernent, ',,".r.,i"r., rruu"been audited by the other auditors, such other a,tlitors remarn responsibre for thedirection. supenision and performance of the audits carried ou by thern. We remain

solely responsible foi oiir audit opinion.

We communicate with those charged rvith go'emance of the Holding Company and suchother entities included in the statement of wrrich lve are the independeirt urdito.; .%*;;;,
among other matters, the pranned scope and timing ofthe audit and significant audit i,naingi,including any significant deficiencies in intemal cJntrol that we identiil, during our audii- '-'

we also provide those charged wi& govemance lvith a statement that we have compried withrelevant ethical requirements regarding independence, and to communicate with them arlrelationships and other r*atters,irut ,n1r reasonably be thought to bear on our i.,aepenaenc",
and rvhere applicable, related safeguards-

we aiso perlormed procedures in accordance with the cireular issued b1, the sgBI unaer
Regulation 33(8) ofthe Listing Regulations. as alnended, to the extent applicable.

Other Matters

o

* *

l' Ths statement includes the results for the quarter ended March 3r- 202a bei,g the
balancing figure ber*-een the audited figures in respect of the lir financiar year ended
March 31, 202A and the published unaudited year-to_date figurcs up to the third
quarter of tlre current financiar 1,ear, rvhich were subjected to a limited revierv by us.
as required under the Listing Regulations-

2' Due to covlD-r9 pandemic and consequential nationwide lockdown annotinced by
the Central and various state Govemment including traver reskiction, maintenance of
social distaneing, etc, the audit team has performed audil fro,r Head Office. Branch
Office and remote location on the basis of dat4 scanned copies, riocuments,
management estitnates, assumptions, certificates and other information supplied
electronically by the rnanagement on online platfonn. We have relied on
Management's assurances of the authenricity, comple.teness and accuracy of these
records electronically submitted to us. Further, our attendance at the physical
inventory verification done by the Management was impracticable under the current
Iockdorvn restrictions imposed by the Government and rve have thereforq relied on
the related alternative audit procedures to audit the existence of inventory as per the
guidance provide in SA-501 'Audit Evidences- Specific Corrsider.ation for selected



Iterns" and have otrtained s,fficient appropriate audit evirlence to issue ourunmodified opinion on "r}tis siatement.
Our opinion is not inodified in respect ofthis matter.

3' we did not audit the financiar stateinents and other financiar information in respect ofits associate rvhose financiar statements rcfleet tota! assets of'Rs 65,324.761akhs as at3l Ma'ich' 2020, total revenue cf Rs s6,504.66 ra(*s, total net profit before tax oi.Rs1,289.02 lakhs and total orher comprehensive income of Rs (1.04) Iakhs for the yearended 31 lvlarch, 2020 as considel'ed in the s.utement. These frnanciar stateurents
have been audited by other auditors ,r'hose repofts have been turnished to us by theManagement and our opinion on the consolidated financial results, in so tbr as itrelates to the arnounts and discrosirres included in respect of its associate, is basedsolely on the reports of the other auditors and the p.o""dr.", perfonled by us are asstared in paragraph above.
Our opinion on the Statetnent is not modified in respect of the above matter lvithrcspect to our reliance on the work done and the repoft; ofthe other auditors-

For Maroti & Associatds
Chartered Accountants
Firm Regn No:322j70E'

CAKOMALJAIN
Partner
Mem. No. 303583
UDIN: 20303583A4AAA83046

Place: New Delhi
Date:29/0612020


