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To 
The Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, BandraKurla Complex, 
Bandra (East), Murnbai- 400051 
(NSE Symbol: KALYANT) 

Subject: Revised Outcome of the Board Meeting of Kalvani Commercials Limited held on 
02"d luly, 2020 - 

Dear Sir/ Ma'am, 

With reference to captioned subject matter and in furtherance to query raised and 
discrepancy observed by your goodself regarding Quick Results submitted by the 
Company for Fourth Quarter and Year ended March 31, 2020 we hereby submit 
following documents for the purpose of clarifying aforementioned discrepancies: 

I. Declaration regarding Financial Results for the period ended March 31, 2020 
with unmodified opinion; 

1 Financial Results as per the formats prescribed by SEBI. 

Kindly take the same in your records and oblige. 

Thanking You 

9 -* 

Sourabh Agadal  ? r?r+?r 
(Whole Time Director & CFO) 
DIN: 02168346 
Off. Address: BG-223, Sanjay Gandhi Transport Nagar, 
CT Karnal Road, Delhi-110042 

Encl : 

1. Audited Financial Results for the Quarter and Year ended 3lS1 March, 2020. 
2. Independent Auditors Report under Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

3. Cash flow statement for theyear ended on 31st March, 2020. 
4. Statement of Assets and Liabilities for the year ended on 31st March, 2020. 
5. Declaration regarding Financial Results with unmodified opinion. 
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Om Behalf of lhc Boud 
For KaIjanl Commercials Umlbd 

Sounbh Alprwal 
poi U L Y A N  I COMMERC~ACS tTOs 

(Whde Tlme Dlrsdar) 
DIH:02168346 1 

Date: 19.Ul.2021 
P l a n :  h lb l  

, 



Date: 19.021021 
Place: New Delhl ,- 21 RE,,, 

Sounbh ABvvll 
(Wholr Tlme DlrcctorJ 

DIN: 02168346 
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Annexure 1 

Mananement Declaration on Un-modified Audit Report 

fQ Regulation 33(3) (d) of Securities and Exchange Board of India (Listing obligations and 
oisclmure Requirements) Regulationr, 2015 and amended by ~otification No. SEBI/LAD- 

NRO/GN/2016-171001 dated May 25,2016 and Cimlar NO. ~ / ~ ~ ~ ~ / ~ ~ 0 / 5 6 / 2 0 1 6  dated May 27,2016 
issued the Securities and Exchange Board of India (5~01)  it is hereby declared that the Auditors ofthe 

M.C.Bhandari & Co. [FRN: 303002E], Chartered Accountants have issued the Audit RePofls for 
the Financial Statements as prepared under the Companies Act, 2013 and Financial Results as prepared 
under (Listing Obligation and Disclosure Requirements) Regulations, 2015 for the ended 31'' March. 
2020 with unmodified opinion. , 

Kindly take the same on your records 

Thanking you, 

For Kalyani Commercials Limited 
For KAL'fAN) COMMFRC~ALS L T j  

5-7 - 
Sourabh Agarwal 

'~BIRECTOR 

Director 

DIN: 02168346 

Off. Address: BG 223 Sanjay Gandhi Transport Nagar 
GT Karnal Road New Delhi-110042 
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C b d  A a ~ t m t s  
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL MSULTS AND REVIEW OP QUARTERLY FINANCIAL RESULTS 

m $aAf\D O P D r n c r ' O ~  OF 
KBLYrn COrnBRGULS L 1 M m  
BG 223 Sanjay G a M  l h m s p o ~  Nlgrr 
GT W Road New Delhi-110042 

We h a v ~  audltcxl the S t s m a ~ ~ n e  Plmdal Rgsuk fsr theyew ended 31% March, 2020 and 
r e v l r w t d  t he  .ChmdaIm FinanM Rwlb hr the g u m  ended 31.a March, 2020, 
[& " Q ~ h e t  k l t t t d  belaw] whkh were suwea to llmfttd review by us, both 
inclcded in the mmganyirsg Ttatmwnt of Sandalme METancid Results for the Quzwter 
and Year Fn&d 41f lularcb, 2020 of th KaJyurt Ctmun~~~lals Llmdte;d rtbe Compauy") 
brfng rubmitted t h e  cumphy p m m t  to t h e  ruqnt~merrl: of Rephtim 33  af the 
SEBf mting Qbligattm ad 9X$closufe Fkpdreman~ Re@ations, 2015 as meadd 
("the L k i n ~  Regulations"). 

In oar mion ofid to the of our lnformattnn a d  t c c u r h g  ta the explamrfans given 
to us, rlla Sar tdhl re  Plnmdal Results L ~ T  B e  year M 3 1 w  March, 2020: 

is p r e n t s d  ia acmrdance ~4lt.b tbt requirements af Rephitton 33 of tb SBBI 
[L!trt!n4 Obllgetlona and Pbdmre Roq~ilrmmrrts] IUguhtl~ 2015 as mended 
and 

g ivn  a true and f&ir view ih ccmfOimify wfb the r ~ o ~ ~ o n  md measurement: 
prihctpies U d  tn the Indian Accountlq Standards and ether accounting prhdpia 
generally accepted in India sf the net pafit/ k g  and tatal c a m p h e ~ S v e  tncurne 
and ather financial fnfrrmai%~n of h e  Campany bar tAt year then endad. 

Wm wwilwtd aur wldt In, aecorrnm wtth tU !kmdWd$ of&tbuMhg BprdfCad 
u d s  e n  143@D] sf the Chnpnim Act, 2013 A e ,  WE respadaM@ d m  
thaw m f b S  am h*r tkeseibcld In MtBw -BS s m b n  b-cJc)w. try( am 
f ~ h p w h n t  of the Company b actarbnee t h ~  Code of EtHa by the hsd!hb 
af Chmend ~o~~ af Wr rtk 1GAl"r) aogrrher wBh &Q W e d  raqufmmenta 
m dmm to dur audit ~ ~ W B M I B  h d d  RCWZS ibr the y m  32at Mwa, 2026 
rmd#.tkr~onof&&&W&renrhdm,@mbm~our~edrid 
mimiiWiaes 1a ~mr-rn W& me ~ ~ r ~ % w  lrrd -tS?p ICME Code OF EtbiiE. We , 
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Management's Responsibilities for the Statement 

Mabile Na: 9414189339 

Th& Statement WW idudcr the Sdandelone Phaadd MQ la OLe r e s p u & b ~  of 
me Cmpny's Bawd of Dirwmni 'and ltaa I- sppr~vad kp &em for h e  u e .  me 
!5tm&dorne FInOxiaI Rmb hr tln gr+r ended 31* Ma-& 2U2Q hae b ~ b a  cornplld hm 
W rebed WWi m W u e  Bmwial  sawmmw This rtxipaMMlity fmIti&s the 
pqmmtion and pmsanatton af&e 3tm1dalanet PWwid Rmuie for at quarter and 
ended March 31, 2020 that @ve a true and ifair aim of the pH pmiB and a W  
mwreha&vs incanrfi and atfim finrmcid inffnrQltirrn fn .ocordm~t  wkh the 
m c w n  arid meaaumant -1s h6d down tp ttre hadtPa ArrouaUzq S m d r r c t s  
pmaiW wider §edm 133 of  the Acr read wtth relwaae rules &med t h m d m  and 
& r ~ a c m m i q  pflrtdpla g c d t y  amp& trr India ;l In - h e m  wit& 
k@atAon 33 ~f t he  Usting Rguletions, Thij r+spmaUQ rlsQ t r r tJdw mahtmaca @f 
abqutth atcaunting l i t d  in acsmrdance with a? p~odsims af the Act for 
eakguwm rhe assets of the C~xrxpuy and for p~mendfig an% d- h u d a  and 
ottw lrmMtla: dwtlm and mpplicedon af acmmfing pbllfrles; nLLdq 
jvdfnrrr~ rnd atl- aat ms-bh m d  P ~ Q ~ E :  the d~m, 
rmplmmuttm a d  ma&tra!mee af adqua& i~@m1 fimdal cc1.mols t k  werd 
operating c f f m h d y  br emwing the amracy Prrd tcq$oOlPlw d the K ~ P U R M ~  
records, rdmmt tn the pegmattorn ard prrseWon sf* Sprm&lum Plnmdd Rcsrrh 
P h a l @ v e a m 3 ~ u d & f l e w a f ~ m b m e - n t - h e t a  
brtldwmr. 

h pm#adfi& 4 % ~  S t H d d o ~  ~ w W  R d ,  the Board af I31mfb3% m-blt f t r  
-w the Cbflpuy's abSSiv, eb whllnw as a wing cmten~, d.isdmb~ as m h a W e ,  
rnanm r&ud 80 concwn usia 4210 grim qmmb bwis wf ~~~~untbqddm 
r& Board of Dirmmrs  efther intends to liqu- the Campmy w tp c m  apm1I50llr, M 
IIU no d s t l c  akumdw but to do sa. 

The 3oard af Dimam OM a h  mspmalbl~ far a-&r lhndmi rqmttno pmcds  
of the Campany. 

Ow abjtctivas are* o W n  rmwmbh aswrme *put wtrcthur f h m  $tzndalm Flnancid 
h l s r I b r t k y ~ & ~ l s ~ 2 ~ 2 ~ o s a ~ b ~ R m n m ~ l r n l d r t t f f l ~  
w ~ ~ ~ ~ m v m r , d # b a n ~ ' s ~ t h t t : r z l r l u d e r m r ~  
hmnsrbh assurmu iu a b'ih Icwl of utasumceJ but Is nm a gmmra6 tlm ~r wdit 
~ndncted in ;~tccarBane wish SAB will a l w w  detect a mmrid m k t a m e n t  when h 
exha. NIhsa~rn6nts am arise from Eraud or smr and am co&d& m a ~ ~ l d  it 
i n M t r a l l p  u)r In the ag+jpgatt3, vhlsg could m@n&fy be i % p % ~ ~ d  to M u -  a e  
e c o d c  decisions ofusem taken on the b d s  ofttrfa t!Wn&dlsna Elnznchd R@uIts 
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Identify and assess the risks of material misstatement of t h e  Standalone Financial 
Results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence titat 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 t o  events or  conditions that  may cast significant doubt on 
the ability of the Company to continue as a going concern. If we conclude that a 

' material uncertainty exists, we are required t o  draw attention in our auditor's report 
to the related disclosures in the Statement 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, filmre events or conditions may cause the 
Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Standalorie Financial 
Results, including the disclosures, and whether the Standalone Financial Results 
reprcsent the underlying transactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitude of misstatements in the Standalone Financial Results 
that, individually or  in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Standalone Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning 
the scope of our  audit work and in evaluating the result of our work; and (ii) to 
evaluate the effect of any identified misstatements in the Standalone Financial Results. 

We communicate with those charged with governance regarding, among other matters, the 
pIanned 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  tve 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 

Due to COVID-19 related lock-down, we were not able to participate in the physical 
cation of inventory at the year end. Consequently, we have performed 
ative procedures to  audit the existence of inventory as per the guidance 
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Evaluate thq m d  w t a b ~ ,  struzturh mxl emttwt &f the SturdPlmc PimW 
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plmrrd map a d  tilalag of th rumt and d@dl!bmt arzdlt findine md- ury 
si@Ecwnt defidenciw ig htftlral cmtml k t  we f&m@ dltrbg aur audit 

We rw pt&& &cam etmrg~d with govmmum with a s€.Wmtfnt that we have cadlpHbd 
mth re1ev;mt hid requtrw~spQ r-~ backp#td- md to wrnmunjmtr with 
them dl ~ ~ p l r  and mamn tke mily rrmmahly bs &ou#rt to W on our 
in- ~ n d  w h c  apgllablr sdepsrda 

Dgem E m 1 9  rBLo#d lotbdhm, we Wb nht a b l ~  b pwtictpitc la tSls physfd 
on of at the year em4 Cansqantiy, we h m  p d c r l ~ d  
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pmvtckd In SA 501 "Audit Wder3ce - W f i c  Cons-ldentlons for Selected Rems" and 
hrvc: obta ind  suffEcienP approprkte audit evidence to  Issue aur unmodified oplni~n 
m t ime Standalone Rmndal hsuhs. O u r  apidan t. pot modified in respect ~f thfS 
1aRtkr. 

Place: DELHI 
Date : 02/07/2020 
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INDEPENDENT AUDITORS RFiPORT ON AUDIT OF ANNUAL CONSOLIDATED 
mPJAMCrAL RESULTS AND WWEW OF QUARTERLY FINANCIAL RESULTS 

TO 

THE BOARD OF DIRECTORS OF 
KALYANI COMMERCIALS LIMlITED 
BG 223 Sanjay Gandhi Transport Nagar 
GT Karnal Road New Deihi-110042 

Report on the audit of .the Consolidated Pfnancial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of bIyanl 
C m m e r d a l s  Umited ("Holding Company") and i t s  subsidiary Q~olsling company and its 
subsidiary together referred to as "the Group") for the quarter ended 31s March, 2020 and the 
year to date results for the period from 1st April, 2019 o 31* March, 2020 ("the Statement") being 
submitted by the holding company pursuant to €he requirement of Regulation 33 of the SEBI 
[Listing Obligations and Disclosure Requirements) Rcgulations,2015 as amended r t h e  Listing 
Regul&nsn). Aaehtion is drawn to the fact that the consolidated figures for the corresponding 
quarter ended an 31% March, 2020 and the year to date results for the period from I* April, 2019 
to 311t March, 2020, as reported in these finacid results have been approved by the holding 
companfs Board of Directors, but have not been subjected to audit/ review. 

- . . .. 
In our opinion and to tlze best of our information and according to the explanations given to us, 
and based on the co~rslderetion of the reports of the other auditor on separate Bnandal 
statementsffinancial information of subsidiary, the statement: 

(i) fncludes the results of the folIowing entitles: 

Kalyani Commercials Limited - Pqent Company; and 
Ganganagar Vehicles Private Lfdted - Snbsidky Company 

(11) is presented in accordance d t h  the requirements of Regularion 33 of the SEBI [Listing 
Obligations and Disclasure Requirements) Regulations, 2015, as amended; and 

(in) gives a true and fair view in conformity with the applicable accounting principles 
generally accepted in india, of the consolidated total comprehensfve income [comprlslng 
of net profit/loss and other comprehensive income/loss) and other finandal Infornation 
of the Group for the quarter ended 31st March, 2020 and for the year ended March 31, 
2020. 

Basis for OpInf on 

We canducted our audit in accordance with the Stand& ofA~ounting (''Ski") specified under 
43110) of the Companies Act, 2013 ("the Am. Our respomibilltles under those 

s are further described in of Auditor Responsibilities for the Audit: of the Consolidated 
suits section of our report. We are independent of the Group, in accordance with the 

~ c s  issued by the Institute of Chartered Accountants of India r the  ICAI") together with 
1 requirements that are relevant to our audlt Financial Results  for the year ended 31~t 
20, under the provision of the Companies Act, .2013 and the Rules thereunder, and we 



I 

Mobile no.: 9414189339 ,. / - M*C Bhandrtvi P Co. 
C h a r t e d  Accotmtants 
58, Shopping Centre, 
Kotn - 324007 @jW) - 

have Wiled our other ethical rtsponsibiltties in acmrdance with the requirements and the ICAI's 
Code of Mhics. We telleve that the audit evidence obtahed by us is gufklent and appropriate to 
provide a basis for our audit opinion 

Management's R ~ o ~ b U R i e s  For tfie Saatemeut 

These quatefly Rrrancial remuits a wall ts h a  gear to &be consolidated financial resuits haw 
hen prepmbd on the basis of the interlrn b a c l a l  statements. 
The Holding Company's Board of Dimor's an r ~ o m i i k  br the preparation and presentaria 
of thede consakidated finandal results that give r true and htr view of the net profit and other 
comprehensive Income and sther financial infarmatian of the kq Pn accordance with the 

- recognition and measurement principles laid down In the Indian Accounttng Standard 34, 
'Intrrlm Finirnctal Reportbg' prescribed under Sectton l.33 of the Act read wW mlcvant rules 
hued thereunder and ather accounting prhdpies &zneraUy acceptad Sn in& and in a@lance 
with Regubon 33 of the Llsthng Rcgdatlens. The resprttivt B d  of Mrectws of the 
~ m g u l i t s  i n c l W  in the Group are responsible for mabtaance of adequat~ m n U n g  
recards in accordanm with the provisians of the A a  for safeguarding of the assets of the 
Company and br preveating and detectlug h d s  md othe-r i r r c w = ;  s e w n  d 
appllcatlan of appropriate accounting poltcieu; making judgments and estimates that ore 
reasonable and prudent; and the design, tmplementadan and maintenance of adequate intmal  
finand4 controls that were operating effectively hr ensuring the accuracy and camplemms of 
rhc acmuntlng records, relevat to'lhe prepamtion and presentation of the Cmiolidated 
Finandal R m l t s ' t b t  give a m e  and fair view wd is free from nrata-hd r n i r n ~ m e n t ,  whether 
due to h-aud or error, which have been us&r the purpose d preparation of the ConsaEdated 
Financtal ReuIts, by @e I3irecturs OF Holdlq Compwy? as aforesaid. 

In prepatdng the bnsdldated Financial Results, the respective B a d  of DSIBctors of the 
companies included in the Group are responsible for w~4~Sihg th Company's abiK&y of the 
Group LD continue as a going cmcern, Masing as applicable* matten rcbted to fling concern 

' 

and using the goin1 c o n m  basis of accounting unless the Board d M r m m  * intends to 
iiqukicrte the Croup or to cease operations, ar has EK) redktiC ahmalive but to do sa 

The respective Board of IZirectm-s of the companies include in the Croup are aIso reoponsible for 
overseeing the financial reporting process dthe Group 

Our ~bjeftives we to obtain reas~ruble asSumee about whether the Consotidated Financial 
Results ~r the F a r  ~~ 3 1 d k  Miwch 2020 as a whole ;Ire free from matsrld misstatement, 
whether due to b u d  or error, and to issue an au&brls report *at includes our opinion. 
Reawnable asrmrame is a high level of wurmce, but is not a guamtea  that an burtit c o n d u d  
in accordance with SAs will a h y s  drnct a materiel duratement when it ertsm. MWternents 
can arise from fraud or error and are comidered material it iindivlduaUy or i~ the aggregate; they 
could reasonably be q o c t r d  to influence the economl.~ decklaas of users taken cm the h i s  af 

onsotldated hancial  Result$. 

of an audit ih accordance with Ss, We exeElse proMona1 judgment and maintain 
oral  scepticism throughout the audit We a h :  



, J  

Mobile KO.: 9414189339 . 
//' , 
r .  M.C. Bbndari  & Co. 

Chrrtcred Accouatants 
38, Shopping Centre, 
K a  - 324007 (w.) - 

ldccltify and assess the risk o f ~ t ~ a l  misstatement oftbe Cansolidated Fmandal b l &  
whether due ta fraud or error, design and perform audit procedures nispoasive to tho- 
risks, and obtain audit evidence that ils aufffdcnt and appropriate to provide a basis for our 
op inh ,  The risk bf not detecting a material misstatement resulting &om fraud is higher than 
for one resultjng from error, as h u d  may fnvolve collusion, forgery intentional amiseions, 
misrepresentations, or the override of fntenral ccmtrol. 

Obtain an understanding of Pntard control relevant to the au&t in order to design audit 
pmcedums that are apprgrriite in the t i m m n s ,  but  not for the purposy of expresclns 
zul Opinion on the MecSvenes of such controk 

Bvaluate the appropriaterress'of accounting pollcks used and the reaunahkness of 
accounting estimates and related disclosures mach bythe Board of Directors 

Conclude on the appropriatenw of the Board af D i ~ a r s '  me of the ga& concern basis of 
rccwrntlng and, based on the audit evidence obtained, whrtthaE. a -rial uncertainw exists 
related to even& or  condlt~ons that may cast dgnmcant doubt on the ohftiry of the Group. 
l h e  conclude that a: materid uncertainty d r s ,  we are required tg draw attention in o w  
awlitor's rvort  to the related disclosures in the ComoIi&&l Financial Results or, 1f such 
disclmrer are inadequate, to modlfy our opinfon. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report However, b m n  events or 
conditions may cause the Gmup. 

Evaluate the overall pr&%nt!ation, structure and content of tbe Corrsolidatprl Pinancia1 
Results, includfhg the discIosures, and whether the €onso.lidat& Financial R d &  represent 
the underlyingtramactions and events in a manner that achieves Fair presentation. 

Obtain sumdent appropriate audit evidence warding the Fimndal RdCs/Flnanclal 
information ofmtities within the Croup to  express an opinbn on h e  Cowdated Fimcial 
Results. Ws are respomibie Ebr the direcPion, supervision and pedmancir! of the audit of 
finonad tlnfbrmadon of such entitics inchded Ln the Comolidated Finmslal Results of which 
we are the independent auditors We remain solely responsible for our audit opinion 

We communicate with thme charged with governance of the Haldmg Company and such other 
entities lncluded in the Consolidated Financial Results of which we are the independent auditors 
regarding, among other matters, the plannsl scope and timing of the audit and slgnifimnt audit 
hdlnp lncludlng any sigmflcant deRclencles in internal control that we idend@ during ow 
audit 

We also provide those charged with governance with a statemmt mat we have complied with 
nlevant ethical rquirment's regarding independence, and to mmunicate with &ern dl 
relationships and other matterz thar may reasonably be thought t o  bear on our independence, 
and whera ~ g p l i c a b l ~  related safaguards. 

We also performed procedures in accordance with the circular issued by the SEE1 under 
Reguhon 33(8) of the Listing Reguhtlom, &s amend&, to the Bxtent applicable. 

to COVID-19 reiatod lock-dowh, we were uot able ta p d d p a t e  In the phygical 
otion of inventory of the Parent Company at the year end. Comequenfly, we ham 

rmed altemattvtt procedum to audit the exlstenc~ of inventory as per the gulbnce 
ed in EA 501 'AudiliL Evidence - Speciflc Considerations for Selected Ituns" and have 
ed sufftcfenc appropriate audit evidence to issue our unmomed apinion an these 



Thc m n d h d  Financhi kuk t d d a  the mbtted Pinancia1 Bcmttl of on, mbddiary, 
u h d b  K m d d  StAWmm~ mfk& Group's @ m e  crftaC1 amxRs o i k  663192 Laa w at 
31+ March 2020, Group's f i re  d total reY8nue af Rs 13626.63 Lao ma RE 40725.62 
h BJgd Grwrp's 3hw+ of W azt proRt/(lae) a h  tax ef Ra (19.92) he and Eta 
I;LQ.15) Lacs fwr the qumsr ce& 31* Man& 2020 awl far dre p a r  ended 31" l4fm.h 
2020 mpecdvdy, a m e  tn *a c o & W  Pl~cld WD, whfcb have been 
a u W  by tketr r e a m  bkpuldont Wtnrs. Thr I m k p c r ~ c h a  ad-' cm 
flnrucclal mments  af these &&IS h$ve bean hmtshd tu trs a d  am w h r ~  6n the 
cnnsa?I&it&l Pu.mniil Remil&, La a lkr w Tt rebm tn the mOyntT d ~ t 4 ~  
larlmkd In mspm ofthem @Bt%es, & €aid solely aa tb q a f l  ef wch sudhm md the 
p r d u r e o  p m h o d  by war& m h M h  above. 

Our epinion an t h t c a ~ ~ ~ !  Rner~ELal M i u b  i$ not mrdlbzd UI of tha &ove 
rn~anr with respect t o  om 18- an at work chon# atxa @ reportr of dre o t k  
aumn ahd t71e Rnlaehl Mts/llnan&d hlilmtQon cerriftd by the Board of 
alrmn. 

- - - - -- - - - - - 
n 

7 3 8  Ftmndal Re- indude tha h fbr the tqiiititer e&d 31* M m  2020 b&s the 
bkndng llOu& hew- the audited in rapen ef thc &I1 flmndal y t ~  and B e  
p u b l l ~  wltdlted pslrr' tp date fQpte$ up tb d~ third qw-te srthe arreot f i n e  

w k h  were subject to liraimd red- by us. 
For M. C. ~handari  & Co., 

Chartered Accountants 
FRN-303002E 

WC. hhplndari &i (3~ Mobile No.: 9414189339 
Charhced Accanntmts 
383 $*bg cm-, 
Kpta - 324W7 wjc) - 
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