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July 16, 2020

The Officer-In-Charge (Listing) Head - Listing Operations,
Listing Department BSE Limited,

National Stock Exchange of India Ltd., P.]). Towers, Dalal Street, Fort,
Exchange Plaza, Bandra Kurla Complex, Mumbai - 400 001

Bandra (East), Scrip Code: 538962

Mumbai - 400 051

Scrip Code: MINDACORP

Sub: Filing of clipping of the Audited Consolidated Financial Results for the quarter and year
ended on March 31, 2020 published in the newspapers under Regulation 47 of SEBI (Listing
Obligations and Disclosure Requirements), Regulations 2015

Dear Sir,

Pursuant to Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements), Regulations
2015 the Company has published Audited Consolidated Financial Results of the Company for the
quarter and year ended on March 31, 2020 in the newspapers and clippings of the same are being
submitted for your reference and records.

You are requested to kindly take the same on record for your further needful.
Thanking You,

Yours faithfully,

Fer Minda Cerporation Limi:eq
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Aiay Sancheti
Company Secretary
Membership No. F5605
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Enclosed: Newspaper Clipping of Audited standalone & consolidated financial results for the
quarter and year ended on March 31, 2020
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Corporate |dentity Mumber (CIN): L74823DL 1081 PLOO42T40
Registered Dffice: 1105, Kailash Building, 111h Floor, 268, Kasturba Gandhi Marg, hew Delbi-110 001
Telephone Mo, +21-11-23357940-45; Website: wwwiicra.in; Email 10: inwestors @icraindia.com

EXTRACT OF STANDALONE AUDITED FINANCIAL RESULTS FOR
THE QUARTER AND YEAR ENDED MARCH 31, 2020

(T in lakh)
Quarter Year Quarter Year
g, ended ended ended ended
No, Particulars March 31, March 31,/ March 31, | March 31,
y 2020 2020 2019 2019
{Audited)  (Audited) | (Audited) | (Audited)
_1 | Total income from operations 5,276.38 20,778.26| 5,782.43| 23,013.83
2 |Net profiti{loss) for the period (before tax,
| exceptional and/or extracrdinary ftems) 286018 920520 293155 13106.67
3 [ Met profitfiloss) for the pericd before tax _
(after exceptional and/or extracrdinary items) 2,860.18 | 9.205.20| 2,931.55| 13,106.67 |
4 | Net profiti{loss) for the period alter tax
(after exceptional andfor extracrdinary items) 2,108.48 | 6497.98| 2,028.88| 9,507.30
& | Total comprehensive income for the penod
[comprising profit/{loss) for the pericd {(after tax)
| and Other comprehensive income (after tax)] 208357 6444.14| 2,031.71| 9,574.19
B_| Equity share capital 96512 96512 965.12| 96512
7 | Reserves (excluding Revaluation Resarve)
as shown in the Audited Balance Sheet of
the previous year 57,287.02 57,287.92| 53,859.47 | 53,850.47 |
8 | Earnings per share {of ¥ 10/- each) 1 B
| Basle : 21.92 67.55 21.15 98.36
| | Diluted : 21.92]  67.55 21.15 98,32
EXTRACT OF CONSOLIDATED AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 (2 in lakh)
Quarter Year Quarter Year
S, ended ended | ended ended
no, Particulars March 31, March 31,| March 31, | March 31,
! 2020 2019 2019
{Audited) (Audited)  (Audited)  (Audited)
1 | Total income from operations 8,706.50 32,108.84 | B8,365.24 | 32,806.00
2 | Net profit{loss) for the period (before tax,
exceptional andor extraordinary items) 4,190.19 13,147.58| 3732.32| 15203.81
3 | Met profitfiloss) for the pericd before tax
{after exceptional and/or extraordinary ilems) 4,190.19 13,147.59| 3.732.32| 15,203.81
4 | Net profit/(loss) for the period after tax
{after exceptional and/or extraordinary items) 3,48585 | 972377 | 2,641.33| 10,594.56
5 | Total comprehensive income for the perod
[comprising profit/({loss) for the period (after tax)
and Other comprehensive income (after tax)] 3,458.88  9,661.24| 2,654.97 | 10,556.42 |
6 | Equity share capital 966.12| 965.12 965.12 965,12
7 | Reserves (excluding Revaluation Resarva)
as shown in the Audited Balance Sheet of the
previous year o - | 69,196.35 68,196.35| 63,122.31 | 63,122.31
8 | Earnings per share (of T 10/- each) -
Basic : 35095 90.98 27.19| 108.03 |
Diluted : | 35,95 99.98 2T AT 107.98
NOTES:

1

Place : Gurugram
Date : July 14, 2020

The Company is In the process of addressing cerain ongoing matters.
First, in respect of an ad'%udacati{:-n racaeading ?‘Adjudlcalmn Proceeding™) initiated by the Securities
and Exchange Board of India ("SEBI”) in relation to the credit ratings assigned to one of the
Company’s customers and the customer's subsidianes, SEBI issued an order imposing a penalty of
% 25 lakh under section 15HEB of the SEBI Act, 1992 on the Company. Further, SEBI issued a Show
Cause Motice ("SCN") for enhancement of penalty amount. The Company has filed an appeal
challenging the adjudication order before the Securihes Appellate Tribunal (the “*SAT") and deposited
the penalty amount of Rs. 25 lakh without prejudice to such appeal. The said appeal is pending befare
the SAT. The Company has made adequate provision in this regard. The Company has also been
cooperating with government agencies and responding to their queries in relation to this matter.
Second, the Beard of Directors ("Board™) had appointed extermnal experts to examine and report on
anonymous represantations makin? certain allegations against two formear officials which were
forwarded to the Company by SEBI (“Representations”). During the examination of the aforesaid
Representations, certain counter allegations were made by one of the two former officials, for which
the Board appointed a second set of external experts, to examine such allegations.
The external experts examining the Representations have concluded their examination and the
findings indicate that the conduct of the aforesaid officials was not in conformity with certain
applicable regulations and Enmpanr policies relating to credit rating activities. The aforesaid officials
are no longer in the employment of the Company.
The external experts have expressad that no evidence was found suggesting ex-facia that the ratings
examined as part of the examination were inflated (i.e. were unsupported by ratings analysis).
Further, as per extermal experts, this is subject to the limitation that the determination of whether or
not any ratings are supported by ratings analysis, is a qualitative technical matter that was beyond
the scope of the examination as the examination was not aimed al reviewing the appropriateness of
raling opinions on merits,
The findings of the second set of external experts do nol indicate any material deficiencies with
applicable regulations and Company policies.
The findings of the external experts have been presented to the Board members. The Board is in the
process of taking appropriate steps in the best interest of the Company and its various stakeholders
with regard to the outcome of the examination.
Third, the Company directly received another anonymous representation durin? the year ended
31 March 2020 against certain of its existing officials and the examination thersof is in progress.
Fourth, the Company had received a letter from SEBI seeking comments on observalions made in
the interim report dated July 15, 2019 prepared by Grant Thomton India LLF, which was commissioned
by the IL&FS group. The Company had submitted its responses to SEBI on such observations dated
14 August 2018. There has been no further development in this matter.
While the Company has made a provision for penalty on a best astimate basis with regards to the Adjudication
Proceeding, the impact of uncerainties arising from the above matters is cumently unasceranable. However,
based on the kegal opinions given by the repuled external counsels, the Company does not foresee an action
from the mgulatur{?that could adversaly affect the functioning of the Company.
The above is an extract of the detailed format of Quarterly Standalone and Consolidated Unaudited
Financial Results filed with the Stock Exchanges under Regulation 33 of the Securities and Exchange
Board of India (SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015. The
Statutory Auditors of the Company have carried out audit of the Standalone and Consolidated
Financial Results for the quarter and year ended March 31, 2020 and a qualified report (in respect of
matter described in Note-1 above) has been issued. The extract of audit qualification reproduced
below. The full format of the Quarierly Standalone and Consolidated Audited Financial Results and
Audit Report thereon are available on the Stock Exchange websites of National Stock Exchange and
BSE at www.nseindia.com and www.bseindia.com respectively and under the Invastors sachion on
Ihe Company’s website www.icra.in,
Extract of Qualification of Audit Report
Attention is drawn to note no. 1 above, wherain it is explained that the Company is in the process of
addressing certain ongoing matters,
First, in respect of an adjudication proceeding ("Adjudication Proceeding”) initiated by the Securities
and Exchange Board of India ("SEBI”) in relation to the credit ratings assigned to one of thae
Company’s customers and the customer's subsidiares, SEB| issued an order imposing a penalty of
INR 25 lakh under section 15HB of the SEBI Act, 1992 on the Company. Further, SEBI issued a Show
Cause Matice ("SCN") for enhancement of penalty amount, The Company has filed an appeal
challenging the adjudication order before the Securities Appellate Tribunal (the "SAT") and deposited
the penalty amount of INR 25 lakh without prejudice to such appeal. The said appeal is pending before
the SAT. The Company has also been cooperating with government agencies and responding to their
gqueties in relation to this matter,
Second, the Board of Directors q]:Buar:j‘; had appointed extamal experts o examine and report on
anonymous representations making certain allegations against two former officials, which were
forwarded to the Company by SEBI| ("Representations™). During the examination of the aforesaid
Representations, certain counter allegations were made by one of the two former officials, for which
the Board appointad a second set of external axperts to examine such allegations.
Based on our sighting and briefing of tha findings of the external experts, the findings indicate that
the conduct of the aforesaid officials was not in conformity with certain applicable regulations and
Company policies relating to credit rating activities. The aforesaid officials are no longer in the
employment of the Company. The external experts have expressed that no evidence was found
suggesting ex-facie that the ratings examined as part of the axamination were inflated (i.e. wera
unsupported by ratings analysis). Further, as per external experts, this is subject to the limitation that
the determination of whether or not any ratings are supported by ratings analysis, is a qualitative
technical matter that was beyond the scope of the examination as the examination was not aimed at
reviewing the appropriateness of rating opinions on merits.
Based on our sighting and briefing of the findings of the second set of external experis, the findings
do not indicate any material deficiencies with applicable regulations and Company policies.
The findings of the external experts have bean presented to the Board members. As informed to us,
the Board is in the process of taking steps with regard to the outcome of the axaminations.
Third, the Company directly received another anonymous representation durin? the year ended
31 March 2020 against certain of its existing officials and the examination thereof is in progress.
Fourth, the Company had received a letter from SEBI seeking comments on observations made in
the interim report dated July 15, 2019 prepared by Grant Thomton India LLF, which was commissioned
by the IL&FS group. As informed to us, the Company had submitted its regponses to SEBI on such
obsarvations dated 14 August 2019 and there has been no further developmant in this matter.
While the Company has made a provision for penalty on a best estimate basis with regard to the
Adjudication Proceeding, the impact of uncertainties arising from SEBI's powers against
non-compliances of aforesaid regulatory framework and other matters stated above are currently
unascertainable. Consequently, we are unable to estimate the impact, if any, that may result from a
conclusion of these matters or any related inquiry, on the Standalone and Consclidated Annual
Financial Results for the year ended 31 March 2020.
We conducted our audit in accordance with the Standards on Auditing ("5As™) specified under Section
143(10) of the Companies Act, 2013 ("the Act"). Qur responsibilities under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Standalone and Consolidated Annual
Financial Resulis 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 together with the ethical
requirements that are relevant to our audit of the financial statemants under the provisions of the
Act, and the Rulas 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 qualified audit opinion on the
Standalone and Consolidated Annual Financial Resulis.
Extract of Adverse Audit Opinion on the Internal Financial Controls
Because of the effects/possible effacts of the material weaknesses described below on the
achievemeant of the objectives of the control criteria, the Company has not maintained adequate
internal financial controls with reference to Standalone and Consolidated Financial Statements
and such internal financial controls over financial reporting were not operating effectively as at
31 March 2020, based on the internal financial controls with reference to Standalone and Consolidated
Financial Statements criteria established by the Company considering the essential components of
such intemal controls stated in the Guidance MNote on Audit of Internal Financial Controls Ower
Financial Reporting issued by the Institute of Charterad Accountants of India (the “Guidance Nate™),
We have considerad the material weaknesses identified and reported below in determining the nature,
timing, and extent of audit tests applied in our audit of the Standalone and Consolidated Financial
Statements of the Company for the year ended 31 March 2020 and the material weaknesses have
affected our opinicn on the said Standalone and Consolidated Financial Statements and we have
issued a qualified opinion on the said Standalona and Consolidated Financial Statements.
As explained inter-alia in the "Bagis for Qualified Opinion™ section of our Audit Report on the
Standalong and Consolidated Financial Statemeants for the gear ended 31 March 2020, pursuant to
examinations by the external experts appointed by the Board of Directors of the Company of
anonymous representations received by the Company, non-compliances of certain applicable
regulations and Company policies relating to credit rating activities, including override of certain
internal controls by senior management officials, have been identified, which indicates that the
control environment was ineffective as at 31 March 2020, This could potentially result in legal/panal
implications for the Company. The Company is in the process of undertaking remedial steps over a
defined period of time towards strengthening its control environment. Pending the ouvicome of
aforesaid non-compliances and conclusion of certain other ongoing mattars, the completeness of
identification of control deficiencies cannot be ascertained.
By Order of the Board of Directors
Amit Kumar Gupta
Whole-time Director & General Counsel
(DIN; 0D352927)

MINDA CORPORATION LIMITED

REGD. OFFICE : A-15, Ashok Vihar, Phase-I, Delhi- 110052
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EXTRACTS OF THE CONSOLIDATED AND STANDALONE FINANCIAL RESULTS FOR THE
QUARTER AND YEAR ENDED 31 MARCH, 2020

Particulars

onsolidatedc

(% in lakhs)

Old O C O operdlio

2 NetProfit7(Loss) for the period (before Tax, Exceptional 885 5,503 5,809 13, 21,851
and / or Extraordinary items)

3. [(Loss) 7 Net Profit for the period before Tax (after EXcep- (28,44%) 5,503 5,809 (15,4471) 23,603
tional and / or Extraordinary items)

4 (Coss) 7 Net Profitfor the period after Tax (after Excep- (29,977) 47161 4192 (19,981) 16,922
tional and / or Extraordinary items)

5. Totar Comprehensive Income for the period {Comprising (29,755) 47693 3,815 (19,44%) 15,936
Profit / (Loss) for the period (after tax) and Other
Comprehensive Income (after tax)}

6. [ Equity Share Capital 4,530 4,529 4,525 4,530 4525

7. |Reserves (excluding Revaluation Reserves as shown in - - - 92,984 1,147,978
Audited Balance Sheet of Previous Years)

8. [Earnings Per Share (of ¥ 2 each) (for continuing and
discontinued operations) not annualized
a) Basic (in ) (13.47) 1.87 1.89 (8.98) 7.69
b) Diluted (in ) (13.47) 1.83 1.84 (8.98) 7.52

Particulars

otal Income ,00Y

andalone
Gluarter endeo
) 0

..Ww
[J AUL [J AUL [

01,054 of4

UN-AUL

year ended

viarc U

2. [ (Loss) 7 Profit before taxes (34,162)

5,527 (20,07%5)

3. [(Loss)/ Profit for the period after taxes (35,107T)

4,104 (24,102)

financ ]“ ep‘ Sk

Notes :

1) The Consolidated and Standalone Financials Results for the quarter and year ended on March 31, 2020 have been reviewed by the Audit Committee and approved

by the Board of Directors at its meeting held on July 15, 2020.

2) The Board of Directors of the Company declared an interim dividend of ¥ 0.35 per equity share (face value of ¥ 2 per share) aggregating to ¥ 959 Lakhs (including
taxes) for the year 2019-20 in its meeting held on 06 February 2020 and same has been paid on 26 February 2020 . Further, the Board of Directors has not proposed

any final dividend for the financial year 2019-20.

3) The above is an extract of the detailed format of the Financials Results for the quarter and year ended on March 31, 2020, filled with Stock Exchanges pursuant to
Regulation 33 of the SEBI (Listing Regulation and Disclosure Requirements) Regulations, 2015. The full format of Consolidated and Standalone Results are available
on the stock exchanges website(s), www.nseindia.com, www.bseindia.com and on Company’s website at www.sparkminda.com.

Place : Gurugram
Date : 15 July, 2020

For and on behalf of the Board of Directors

Sd/-
Ashok Minda

Chairman & Group CEO

Minda Corporation is a flagship company of Spark Minda, one of the leading automotive component manufacturer in India with a pan-India presence and significant international footprint.
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Corporate Identity Number (CIN): L29299PN1980PLCO22787

Notice of 39th Annual General Meeting and E-Voting Information

NOTICE is hereby given that the Thirty-ninth Annual General Meeting
(AGM) of the Company will be held through Video Conferencing
(*VC) | Other Audio-Visual Means ("OAVM") on Wednesday, August
12, 2020 at 4.00 p.m., (IST), in compliance with all the applicable
provisions of the Companies Act, 2013 and the Rules made
thereunder and the Securities and Exchange Board of India ("SEBI")
(Listing Obligations and Disclosure Requirements) Regulations,
2015, read with General Circular No. 14/2020 dated Apnl 08, 2020,
General Circular No. 17/2020 dated April 13, 2020 and General
Circular MNo. 20/2020 dated May 5, 2020, and other applicable
circulars issued by the Ministry of Corporate Affairs ("MCA") and SEBI
(collectively referred to as ‘relevant circulars’), to transact the
business set out in the Motice calling the AGM. Members will be able
to attend the AGM through VC / OAVM or view the live webcast at
hitps:/lemeetings.kfintech.com/. Members participating through the
VC / OAVM facility shall be reckoned for the purpose of quorum under
Section 103 of the Companies Act, 2013.

In compliance with the relevant circulars, the Notice of the AGM and
the standalone and consolidated financial statements for the financial
year 2019-20, along with Board's Report, Auditors' Report and other
documents required to be attached thereto, will be sent to the
Members of the Company whose email addresses are registered with
the Company / Depository Participant(s) as on July 10, 2020. The
aforesaid documents will also be available on the Company's website
at www.thermaxglobal.com and on the website of the Stock
Exchanges, i.e., BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com respectively
and on the website of Company's Registrar and Transfer Agent (RTA),
KFin Technologies Private Limited (*KFintech”), at hitps./fevoting.
kfintech.com.

The documents referred to in the Nofice of the AGM are available
electronically for inspection without any fee by the members from the
date of circulation of this Notice up to the date of AGM. Members
seeking to inspect such documents can send an email fo
cservice@thermaxglobal.com by August 11, 2020.

Members who would like to express their views or ask guestions
during the AGM may register themselves by login on fo
hitps:/femeetings.kfintech.com and clicking on the 'Speaker
Registration’ oplion available on the screen after login. The Speaker
Registration will be open during Friday, August7,2020(9.00a.m.)to
Monday, August 10, 2020 (5.00 p.m.). Only those members who are
registered will be allowed to express their views or ask questions. The
Company reserves the right to restrict the number of questions and
number of speakers, depending upon availability of time as
appropriate for smooth conduct of the AGM.

Instruction for remote e-voting and e-voting during AGM:

The Company is providing to its members facility to exercise their right
to vote on resolutions proposed to be passed at the AGM by electronic
means (“e-voting"). Members may cast their votes remotely, using the
electronic voting system of KFintech on the dates mentioned herein
below (“remote e-voting”).

Further, the facility for voting through electronic voting system will also
be made available at the AGM (“Insta Poll") and members attending
the AGM who have not cast their vote(s) by remote e-voting will be
able to vote at the AGM through Insta Poll.

The Company has engaged the services of KFintech as the agency to
provide e-voting facility.

Information and instructions including details of user id and password
relating to e-voting have been sent to the members through e-mail.
The same login credentials should be used for attending the AGM
through VC / OAVM.

The manner of remote e-voting and voting by Insta Poll by members
holding shares in dematerialised mode, physical mode and for

members who have not registered their email addresses is provided
in the Notice of the AGM and will also be available on the website of
the Company www.thermaxglobal.com and on the website of the
Stock Exchanges, i.e, BSE Limited and National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.com,
respectively and on the website of KFintech, at https:/ievoting.

kfintech.com

The remote e-voting facility will be available during the following
voting period:

Commencement of remote e-voling: 9.00 a.m. on Friday, August 7,
2020. End of remote e-voling: 5.00 p.m. on Tuesday, August 11, 2020.

The remote e-voting will not be allowed beyond the aforesaid date and
time and the remote e-voling module shall be forthwith disabled by
KFintech upon expiry of the aforesaid period.

Aperson, whose name is recorded in the register of members orin the
register of beneficial owners maintained by the depositories as on the
cut-off date, i.e., Wednesday, August 5, 2020 only shall be entitled to
avail the facility of remote e-voting or for participation at the AGM and
voting through Insta Poll.

Manner of registering / updating email addresses is as below:

e Members holding shares in physical mode, who have not
registered / updated their email addresses with the Company, are
requested to register / update the same by clicking on hitps:/iris.
kfintech. com/email registration/ or by writing to the KFintech,
RTA of the Company with details of folio number and attaching a
self-attested copy of PAN card at einward ris@kfintech.com.
Members holding shares in dematerialised mode, who have not
registered / updated their email addresses with their Depository
Participants, are requested to register  update their email addresses
with the Depository Participants with whom they maintain their
demat accounts. After due verification, KFintech will forward their
login credentials to their registered email address.

e Any person who becomes a member of the Company after
dispatch of the Notice of the AGM and holding shares as on the
cut-off date may obtain the User ID and password in the manner
as provided in the Notice of the AGM, which is available on
Company's website and KFintech's website.

¢ Such members may cast their votes using the e-voting
instructions, in the manner specified by the Company in the
Motice of the AGM.

The members who have cast their vote(s) by remote e-voling may
also attend the AGM but shall not be entitled to cast their vote(s) again
atthe AGM.

In case of any query pertaining to e-voting, members may refer to the
"Help” and *FAQs" sections / E-voting user manual available through
a dropdown menu in the "Downloads™ section of KFintech's website
for e-voting: hitps:/fevoting. kfintech.com

Members are requested to note the following contact details for
addressing queries/ grievances, if any:

M Krishna Priya, Manager

KFin Technologies Private Limited

Selenium Tower B, Plot 31-32, Gachibowli,

Financial District, Nanakramguda, Hyderabad 500 032

Phone No.: +91 406716 2222, Toll-free No.; 1-800-345-4001

E-mail: priya. maddula@kfintech.com

By Order of the Board of Directors
For Thermax Limited

Sdi-
Place : Pune Kedar P. Phadke
Date : July 15, 2020 Company Secretary

New Delhi
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EXTRACT OF STANDALONE AUDITED FINANCIAL RESULTS FOR
THE QUARTER AND YEAR ENDED MARCH 31, 2020

(¥ in lakh)
Quarter Year Quarter Year
s ended ended ended ended
No, Particulars March 31, March 31, March 31, |March 31,
i 2020 2020 2019 2019
(Audited) | (Audited) | (Audited) | (Audited)
1 | Total income from operations 5,276.38 |20.778.26| 579243 | 23,013.83
2 | Maet profit{loss) for the period (before tax,
exceptional andior extraordinary items) 2,860.18| 9,205.20| 2,931.55| 13,106.67
3 | Net profit{loss) for the period before tax |
(after exceptional and/or extracrdinary items) 2,860.18| 9,205.20| 2,931.55| 13,106.67 |
4 | Met profit'(loss) for the penod afier tax
(after exceptional and/or extracrdinary items) 2,108.48| 64097.98| 2028.8B8| 9,597.30
5 | Tal comprehensive income for the period
[comprizing profit{loss) for the period {(after tax)
and Othar comprahansiva incoma (after tax)] 209357 644414 2031.71| 957419
& | Equity share capital 965.12| 965.12| 965.12| 865.12
7 |Reservas (excluding Revaluation Reserva)
as shown in the Audited Balance Sheet of
the previous year 57.287.92 |57.287.92| 53,859.47 | 53,859.47
8 | Earnings per shara (of ¥ 10/- sach) B N
Basic : 21.92 67.55 21.15 08.36
Diluted : . 21.92 67.55 21.15 98.32
EXTRACT OF CONSOLIDATED AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 (@ in lakh)
Quarter Year Quarter Year
S ended | ended | ended ended
No. Particulars March 31, March 31, March 31, |March 31,
" 2020 2020 2019 2019
{Audited) | (Audited) | (Audited) | (Audited)
1 | Total income from operations B.706.50|32,108.84 | 8,365.24 | 32 806.00
2 [Met profiviloss) for the period (before tax,
exceptional andfor exiraordinary tems) 4.190.19 13,147,589 | 3,732.32 | 15,203.81
3 | Met profit{loss) for the period befora tax
(after exceptional and'or extraordinary items) 4,190.18 (13,1475 3,732.32 | 15.203.81
4 | Met profit'{loss) for the perod afier tax
(after exceptional and'or extraordinary items) 348565| 9,723.77| 2,641.33| 10,594.56
5 | Total comprehensive income for the period
[comprising profiti{loss) for the period (after tax)
and Other comprehensive income (after tax]) 3,458.88| 9,661.24| 2654.97| 10,556.42 |
& | Equity share capital _ _ 855,12 96512 465.12 B65.12 |
7 |Reserves (excluding Revaluation Reserva)
as shown in the Audited Balance Sheet of the
previous yaar 69,196.35|69,196.35| 63,122.31 | 63,122.31 |
8 |Earnings per share {of ¥ 10/- each) -
Bazic : 3595 99.98 27.18 108.03 |
1 _I:[i!urted : 35.95 29.98 2717 107.98
MNOTES:

Place : Gurugram
Date : July 14, 2020

1

The Company is in the process of addressing certain ongoing matiers.
First, in respect of an adjudication proceeding (“Adjudication Proceeding”) inifiated by the Securities
and Exchange Board of India ("SEBI") in relation to the credit ratings assigned to one of the
Company's customers and the customer's subsidiaries, SEBI issued an order imposing a penalty of
¥ 25 lakh under saction 15HB of the SEB| Act, 1992 on the Company. Further, SEBI issued a Show
Cause Motice ("SCN") for enhancement of penalty amount. The Company has filed an appeal
challenging the adjudication order before the Securities Appellate Tribunal (the "SAT") and deposited
the penalty amount of BHs. 25 lakh without prejudice to such appeal. The said appeal is pending before
the SAT. The Company has made adequate provision in this regard. The Company has also been
coaperating with governmeant agencies and responding to their guanes in relation 1o this matter,
Sacond, the Board of Directors ("Board™) had appointed axternal expers to examine and raﬁ-::nrl O
anonymous representations maklﬂ? certain allagations aDgalnsl o former officials which wera
forwarded to the Company by SEBI ("Representations"). During the examination of the aforesaid
Hepresentations, cerain counter allegations were made by one of the two former officials, for which
the Board appointed a second set of external experis, to examine such allegations.
The external experts axarnining the Represantations have concluded their examination and the
findings indicate that the conduct of the aloresaid officials was not In conformity with certain
applicable ragulations and Enmpan}g policies ralating to credit rating activities. The aforasaid officials
are no longer in the employment of the Company.
The external experts have expressed that no evidence was found suggesting ex-facie that the ratings
examined as part of the examination were inflated {i.e. were unsupported by ratings analysis).
Further, as per external experts, this is subject 1o the limitation that the determination of whether or
not any ratings are supported by ratings analysis, is a gualitative technical matter that was beyond
the scope of the examination as the examination was not aimed al reviewing tha appropriateness of
rating opinions on merits.
The findings of the second set of external experts do not indicate any material deficiencies with
applicable regulations and Company policies.
The findings of the extarnal experts have been prasentad 1o the Board members. The Board is in the
process of taking appropriate steps in the bast intarest of the Company and its vanious stakeholdars
with regard to the outcome of the examination.
Third, the Company directly received another anonymous representation during the year ended
21 March 2020 against certain of its existing officials and the examination thereof is in progress.,
Fourth, the Company had recaived a letter from SEBI seaking comments on ohservations made in
the interim report dated July 15, 2019 prepared by Grant Thomton India LLP, which was commissioned
by the IL&FS group. The Company had submitted its responses o SEBI on such observations dated
14 August 2019, There has been no further development in this matter.
While the Company has made a provision for penalty on a best estimate basis with regards to the Adjudication
Proceading, the mpact of uncerainties arising from the above matters is currently unascerainable, However,
based on the legal opinions given by the reputed extemnal counsels, the Company does not foresee an action
from tha mgulatm[g?mat could a%erseay affact the funclioning of the Comparry.
The above is an extract of the detailed format of Quarerly Standalone and Consolidated Unaudited
Financial Resulis filed with the Siock Exchanges under Regulation 33 of the Securities and Exchange
Board of India {SEBlf} (Listing Obligations and Disclosure Requirements) Regulations, 2015, The
Sjmu’rmg Auditors of the Company have carried out audit of the Standalone and Consolidated
Financial Results for the quartar and year endad March 31, 2020 and a gqualified report (in respect of
matier described in Mote-1 above) has been issued. The extract of audit qualification reproduced
balow. The full format of the Quarerly Standalone and Consolidated Audited Financial Results and
Audit Report thereon are available on the Stock Exchange websites of National Stock Exchange and
BSE at www.nseindia.com and www.bseindia.com respectively and under the investors section on
the Company's website www.icra.in.
Extract of Qualification of Audit Report
Aftantion is drawn to note no. 1 above, wherain it is explained that the Company is in the process of
addressing certain ongoing matters.
First, in respect of an adjudication proceeding (*Adjudication Proceeding”) initiated by the Securities
and Exchange Board of India ("SEBI") in relation to the credit ratings assigned to one of the
Company's customers and the customer's subsidiaries, SEBI issued an order imposing a penally of
INR 25 lakh under section 15HB of the SEBI Act, 1992 on tha Gmﬂparg. Further, SEBI issued a Show
Cause Motice ("SCN") for enhancement of penalty amount. The Company has filed an appeal
challenging the adjudication order before the Securities Appellate Tribunal (the "SAT") and deposited
the penalty amount of INR 25 lakh without prejudice to such appeal. The said appeal is pending before
the SAT. The Company has also been cooperating with government agencies and responding to their
gueries in relation to this matter,
Sacond, the Board of Directors (“Board™) had appointed external experts to examine and repor on
anonymous represantations mahlnﬁi certain allegations against two former officials, which were
forwarded to the Company by SEBI ("Representations”). During the examination of the aforesaid
Representations, cerain counter allegations were made by one of the two former officialzs, for which
the Board appointed a second set of external experts to examine such allegations.
Based on our si I'ttir|19 and briefing of the findings of the external experts, the findings indicate that
the conduct of the aloresaid officials was not in confarmity with certain applicable regulations and
Company policies relating to credit rating activities. The aforesaid officials are no longer in the
employment of the Company. The external experts have expressed that no evidence was found
suggesting ex-facie that the ratings examined as part of the examination were inflated (i.e. were
unsupported by ratings analysis). Further, as per external experts, this is subject to the limitalion that
the determination of whether or not any ratings are supported by ratings analysis, is a gualitative
technical matter that was beyond the scope of the examination as the examination was not aimed at
reviewing the appropriateness of rating opinions on marits.
Based on our sighting and briefing of the findings of the second set of external expens, the findings
do not indicate any material deficiencies with applicable regulations and Company policies.
The findings of the external experts have been presented to the Board members, As informed to us,
the Board is in the process of taking steps with regard to the outcome of the examinations.
Third, the Company directly recelved another anonymous representation during the year ended
31 March 2020 against certain of its existing officialz and the examination ther is in progress.
Fourth, the Company had received a letter from SEBI seeking comments on cbservations made in
the interim report dated .Jui?r 15, 2019 prepared by Grant Thomton India LLP. which was commissioned
DE the IL&FS group. As informed to us, the Company had submitted its responses to SEBI on such
observations dated 14 August 2018 and there has been no further development in this matter.
While the Company has made a provision for penalty on a best estimate basis with regard to the
Adjudication Proceeding, the impact of uncertainties arising from SEBI's powers against
non-compliances of aforesaid regulatory framework and other matters stated above are currently
unascertainable. Consequently, we are unable to estimate the impact, if any, that mar result from a
conclusion of these matters or any related inquiry, on the Standalons and Consolidated Annual
Financial Aesulls for the year ended 31 March 2020.
Wae conducted our audit in accordance with the Standards on Auditing (*SAs") specified under Section
143(10) of the Companies Act, 2013 ("the Act”). Qur responsibilities under those SAs are further
described in the Acditors Responsibilities for the Audit of the Standalone and Consolidated Annual
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 together with the ethical
requiremeants that are relevant to our audit of the financial statements under the provisions of the
Act, and the Rules theraunder, and we have fulfilled cur other athical responsiblliies in accordancs
with these requirements and the Code of Ethics. We bealieve that the audit evidence we have
obtained, is sufficient and appropriate to provide a basis for our gualified audit opinion on the
Standalone and Consolidated Annual Financial Results,
Extract of Adverse Audit Opinion on the Internal Financial Controls
Because of tha effects/possible effects of the material weaknesses dascribad below on the
achievament of the objectives of the conltrol criteria, the Company has not maintained adequate
intemnal financial controls with reference to Standalone and Consclidated Financial Statements
and such intermal finamcial controls over financial reporting were not operating effectively as at
31 March 2020, based on the internal financial controls with reference to Standalone and Consolidated
Financial Statements criteria astablished by the Company considenng the essential components of
such internal controls stated in the Guidance Note on Audit of Intermal Financial Controls Over
Financial Reporting issued by the Institute of Chararad Accountants of India (the “Guidance Nota").
We have considered the material weaknesses identified and reported below in determining the nature,
timing, and extent of audit tests applied in our audit of the Standalone and Consclidated Financial
Statemnents of the Company for the year ended 31 March 2020 and the material weaknesses have
affected our uFiniﬂn on the said Standalone and Consolidated Financial Statements and we have
issued a qualified opinion on the said Standalone and Consolidated Financial Statements.
As explained inter-alia in the “Basis for Qualified Opinion” section of our Audit Report an tha
Standalone and Consolidated Financial Statements for the year ended 31 March 2020, pursuant to
examinaftions by the extemal experts appeinted by the Board of Directors of the Company of
anonymous representations received by the Company, non-compliances of certain applicable
regulations and Company policies relating to credit rating activities, including override of certain
internal controls by senior management officials, have been identified, which indicates that the
cantrol environment was ineffactive as at 31 March 2020. This could potentially resull in legalipenal
implications for the Company. The Company is in the process of undertaking remedial steps over a
defined period of time towards strengthening its control environment. Pending the outcome of
aforezaid non-compliances and conclusion of certain other ongoing matters, the completeness of
identification of control deficiencies cannot be ascernained.
By Order of the Board of Direclors
Amilt Kumar Gupla
Whole-time Diractor & General Counsel
(DIM: 00352927

MINDA CORPORATION LIMITED

REGD. OFFICE : A-15, Ashok Vihar, Phase-l, Delhi- 110052

CIN: L74899DL1985PLC020401 Tel.: +91 124 4698400, Fax.: +91 124 4698450
e-mail: investor@mindacorporation.com, Website : www.sparkminda.com

EXTRACTS OF THE CONSOLIDATED AND STANDALONE FINANCIAL RESULTS FOR THE

QUARTER AND YEAR ENDED 31 MARCH, 2020

Particulars

31 March 2020
AUDITED

Consolidated

Quarter Ended Year Ended

31 December 2019| 31 March 2019 31 March 2020 31 March 2019

AUDITED

UN-AUDITED AUDITED AUDITED

Powered by Passion

(T in lakhs)

1. |Total Income from operations 69,793 67,144 77.139 2.81,308 3,089,197

2. |MNet Profit / (Loss) for the period (before Tax, Exceptional 885 5,503 5.809 13,888 21.851
and ! or Extraordinary items)

3. |(Loss)/ Net Profit for the period before Tax (after Excep- (28 444) 5,503 5.809 (15,441) 23.603
tional and / or Extraordinary items)

4. |{Loss)/ Net Profit for the period after Tax (after Excep- (29,977) 4,161 4,192 (19,981) 16,922
tional and / or Extracrdinary items)

5. |Total Comprehensive Income for the period {Comprising (29,755) 4 693 3,815 (19,444) 15,936
Profit / {Loss) for the period (after tax) and Other
Comprehensive Income (after tax)}

6. |Equity Share Capital 4,530 4 529 4,525 4 530 4 525

7. |Reserves (excluding Revaluation Reserves as shown in - - - 92 884 1,14,878
Audited Balance Sheet of Previous Years)

8. |Earnings Per Share {of ¥ 2 each) (for continuing and
discontfinued operations) not annualized
a) Basic (in T) {13.47) 1.87 1.89 (8.98) 7.69
b) Diluted (in T) (13.47) 1.83 1.84 (8.98) 7.92

Particulars

AUDITED

31 March 2020 |31 December 2019 w 31 March 2020

Standalone
Year Ended

Quarter Ended

UN-AUDITED AUDITED AUDITED

31 March 2019
AUDITED

==

b

&l

financialexp.epapr.in

1. |Total Income 52,659 54 158 61,054 21,7842 241,184
. |{Loss) / Profit before taxes (34,162) 5,500 5527 {20,075} 22 807
3. |({Loss) ! Profit for the period after taxes (35,101} 4,191 4,104 (24,102} 16,058

Motes :

1) The Consolidated and Standalone Financials Results for the quarter and year ended on March 31, 2020 have been reviewed by the Audit Committee and approved

by the Board of Directors at its meeating held on July 15, 2020,

2) The Board of Directors of the Company declared an interim dividend of ¥ (.35 per equity share (face value of ¥ 2 per share) aggregating to ¥ 958 Lakhs (including
taxes) for the year 2013-20 in its meeting held on 06 February 2020 and same has been paid on 26 February 2020 . Further, the Board of Directors has not proposed

any final dividend for the financial year 2018-20.

3} The above is an extract of the detailed format of the Financials Results for the quarter and year ended on March 31, 2020, filled with Stock Exchanges pursuant to
Regulation 33 of the SEBI (Listing Regulation and Disclosure Reguirements) Regulations, 2015. The full format of Consclidated and Standalone Results are available

on the stock exchanges website(s), www.nseindia.com, www.bseindia.com and on Company’s website at www.sparkminda.com.

Place : Gurugram
Date : 15 July, 2020

For and on behalf of the Board of Directors

Chairman & Group CEO

Sdi-
Ashok Minda

Minda Corporation is a flagship company of Spark Minda, one of the leading automotive component manufacturer in india with a pan-India presenca and significant international footprint,
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Notice of 39th Annual General Meeting and E-Voting Information

NOTICE is hereby given that the Thirty-ninth Annual General Meeting
(AGM) of the Company will be held through Video Conferencing
("WC") / Other Audio-Visual Means ("OAVM") on Wednesday, August
12, 2020 at 4.00 p.m., (IST). in compliance with all the applicable
provisions of the Companies Act, 2013 and the Rules made
thereunder and the Securities and Exchange Board of India ("SEBI")
(Listing QObligations and Disclosure Requirements) Regulations,
2015, read with General Circular No. 14/2020 dated April 08, 2020,
General Circular No. 17/2020 dated April 13, 2020 and General
Circular No. 20/2020 dated May 5, 2020, and other applicable
circulars issued by the Ministry of Corporate Affairs (“"MCA"} and SEBI
(collectively referred fo as ‘relevant circulars®), to fransact the
business set out in the Notice calling the AGM. Members will be able
to attend the AGM through VC / OAVM or view the live webcast at
https:/lemeetings kfintech.com/. Members participating through the
VC / OAVM facility shall be reckoned for the purpose of quorum under
Section 103 of the Companies Act, 2013.

In compliance with the relevant circulars, the Notice of the AGM and
the standalone and consclidated financial statements for the financial
year 2015-20, along with Board's Report, Auditors’ Report and other
documents required to be attached thereto, will be sent to the
Members of the Company whose email addresses are registered with
the Company / Depository Participant(s) as on July 10, 2020, The
aforesaid documents will also be available on the Company's website
at www.thermaxglobal.com and on the website of the Stock
Exchanges, i.e., BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com respectively
and on the website of Company’s Registrar and Transfer Agent (RTA),
KFin Technologies Private Limited (*KFintech), at hitps:/levoting.
kfintech.com.

The documents referred fo in the Notice of the AGM are available
electronically for inspection without any fee by the members from the
date of circulation of this Notice up to the date of AGM. Members
seeking fo inspect such documents can send an email to
cservice@thermaxglobal.com by August 11, 2020,

Members who would like to express their views or ask questions
during the AGM may register themselves by login on to
https://emeetings. kfintech.com and clicking on the 'Speaker
Registration' option available on the screen after login. The Speaker
Registration will be open during Friday, August7, 2020 (9.00a.m.)to
Monday, August 10, 2020 (5.00 p.m.). Only those members who are
registered will be allowed to express their views or ask questions, The
Company reserves the right to restrict the number of gquestions and
number of speakers, depending upon availability of time as
appropriate for smooth conduct of the AGM.

Instruction for remote e-voting and e-voting during AGM:

The Company is providing to its members facility to exercise their right
to vote on resolutions proposed to be passed at the AGM by electronic
means ("e-voling”). Members may cast their votes remotely, using the
electronic voting system of KFintech on the dates mentioned herein
below (“remote e-voting”).

Further, the facility for voting through electronic voting system will also
be made available at the AGM (*Insta Poll”) and members attending
the AGM who have not cast their vote(s) by remote e-voting will be
able to vote at the AGM through Insta Poll.

The Company has engaged the services of KFintech as the agency to
provide e-voling facility.

Information and instructions including details of user id and password
relating to e-vofing have been sent to the members through e-mail.
The same login credentials should be used for attending the AGM
through VC/ OAVM.

The manner of remote e-voting and voting by Insta Poll by members
holding shares in dematerialised mode, physical mode and for

@ 00 °

members who have not registered their email addresses is provided
in the Motice of the AGM and will also be available on the website of
the Company www.thermaxglobal.com and on the website of the
Stock Exchanges, i.e., BSE Limited and National Stock Exchange of
India Limited al www.bseindia.com and www.nseindia.com,
respectively and on the websile of KFintech, at hitps:fievoting.
kfintech,com

The remote e-voting facility will be available during the following
voting period:

Commencement of remote e-voting: 9.00 a.m. on Friday, August 7,
2020. End of remote e-voting: 5.00 p.m. on Tuesday, August 11, 2020.
The remote e-vofing will not be allowed beyond the aforesaid date and
time and the remote e-voting module shall be forthwith disabled by
KFintech upon expiry of the aforesaid perod.

Aperson, whose name is recorded in the register of members orin the

register of beneficial owners maintained by the depositories as on the

cut-off date, i.e., Wednesday, August 5, 2020 only shall be entitled to
avail the facility of remote e-voting or for participation at the AGM and
voting through Insta Poll.

Manner of registering / updating email addresses is as below:

e Members holding shares in physical mode, who have not
registered / updated their email addresses with the Company, are
requested to register / update the same by clicking on https:/iris.
kfintech. comiemail registration’ or by writing to the KFintech,
RTA of the Company with details of folio number and attaching a
self-attested copy of PAN card at einward.ris{@kfintech.com.
Members holding shares in dematenalised mode, who have not
registerad / updated their email addresses with their Depository
Participants, are requested to register/ update their email addresses
with the Depository Participants with whom they maintain their
demat accounts. After due verification, KFintech will forward their
login credentials to their registered email address.

e Any person who becomes a member of the Company after
dispatch of the Nofice of the AGM and holding shares as on the
cut-off date may obtain the User |D and password in the manner
as provided in the MNotice of the AGM, which is available on
Company's website and KFintech's website.

e Such members may cast their votes using the e-voling
instructions, in the manner specified by the Company in the
Motice of the AGM.

The members who have cast their vote(s) by remote e-voting may

also attend the AGM but shall not be entitled to cast their vote(s) again

atthe AGM.

In case of any query perfaining to e-voting, members may refer to the
“Help" and "FAQs" sections / E-voting user manual available through
a dropdown menu in the “Downloads” section of KFintech's website
for e-voting: hittps://evoting kfintech.com

Members are requested to note the following contact details for
addressing guenes/ grievances, if any:

M Krishna Priya, Manager

KFin Technologies Private Limited

Selenium Tower B, Plot 31-32, Gachibowli,

Financial District, Nanakramguda, Hyderabad 500 032

Phone No.: 491406716 2222, Toll-free No.: 1-800-345-4001

E-mail: pnya maddula@kfintech.com

By Order of the Board of Directors

For Thermax Limited
Sdi-
Place : Pune Kedar P. Phadke
Date - July 15, 2020 Company Secretary
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EXTRACT OF STANDALONE AUDITED FINANCIAL RESULTS FOR
THE QUARTER AND YEAR ENDED MARCH 31, 2020

A & foTu fom T I sifar STaeh™t R USH & foe siftera Statement of Audited Financial Results for the quarter and Year ended 31.03.2020
fora ® 3R % srafy uig | de 9 % T Hehdl © | (Rs. In Lakhs)
ST H el T © fob Jeaed ¥ famii <6 gg@i o @g- | |S. | Particulars Quarter ended / | Previous | Corresponding 3
[ T FHrETer o v Stied FAREd % R W g | | No. Currentyear | Yearended | months ended in the
FHIRT T HodihT H3 | ending (31/03/2019) previous year
* (31/03/2020) (31/03/2019)
T SO T (Audited) | {Audited) | (Audited
. CIN: L74899DL1987PLC030092 1. | Total Income from Operations 37629.54 34292.13 9138.69
TS, hEieE: 30 qd, TUTen R, 25, TSRl Wi, W8 faoei-110008 2. | Net Profit / (Loss) for the period (before
s (91-11) 25747696/2575 1934/35/36, The: (91-11) 2575 1937/38 Tax, Exceptional andlor Extraordinary 875.55 702,86 301.48
gAa: narendermakkar@yahoo.com items)
Rkl '
et e el (o e ORI ) e, 2015 % R ] | “*r;;””g; ‘L?].“} fj‘:’r ‘“;F*”é’du““" z . 875,55 702.86 301.48
% |y ufeq fafeme 29 3 SigaeH § TagER Qiud o S & R e o s dea| ia L
I Tk I3 HICTAR, 28.7.2020 i HidiRe i AT gR1 SIA Siferg=rana, fafer 19 A, items)
2020.394T 23 3[4, 2020 Ed AR sfifean ﬁlﬁ%ﬁ el g1 SIS ) SR fS9d 31 4. | Net Flfl:lﬁ-t / {LCFEE:l for the |:|-EFJ'D|:| Elﬂ:&r tax £38.05 453 45 188 83
[T el qen fam oy & fd e % Weua vd wAfed it faxim aRom w items)
foaR o Sdi | :
T FEE T uRrRE § T TR Py ¥ R oTeR SR aR FEe w5 5. |Total Comprehensive Income for the 638.05 453 45 188,53
H wRER % fod 2fén favet 31.3.2020 1 wura fqwrE qon o % ¥ ww & penod [Comprising Profit / (Loss) for the ' ) )
mwﬂ'dazma‘ﬁﬁ/mﬁfﬁwld o et 4t e ] period (after tax) and Other
gemEe http://www.phoenixindia.com g TRT ST '
IERIEE https:/www.bseindia.com T o TE S Wehell | CDTI:lprEhEI'IEI'H'E IH,EDmE (after tax)]
wfaa sehvEe foee % fwa] | 6. | Equity Share Capital (face value Rs 10/- 5019.73 5019.73 501973
e s pershare)
P 7. | Reserve excluding Revaluation Reserve 4300.30 3670.34
by ffg' (DIN:00026857) as per Balance Sheet of pravious year
8. | Earnings Per Share (of Rs 10/-each) (for
T ¢ TUSTS TaHes mnlin_uing and discontinued operations)
CIN: L51909DL1990PLC040761 a) E?E'c 1.27 0.90 0.37
YR, St 3W qe, MU 2R, 25, VAR WF, T8 faeeit-110008 b) Diluted 1.27 0.90 0.3
W stveretradecom | £ wavendermakaroyahon. com Notes: 1. The above is an extract of the detailed format of Audited Financial Results fled with the BSE Limited
: ) ) yR10o. and National Stock Exchange of India Limited under Regulation 33 of the SEBI (Listing Obligations and
g Disclosure Requirements) Regulations, 2015,
T TS & W Felt (P I T IqEe stien) fafrme, 2015 % fafwme 47 % 2. The Results are available on the website of the Company at www.neccgroup.com and website of Stock
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‘ Quarter | Year Quarter Year
‘ S. ended | ended | ended ended
No, Particulars March 31, March 31, March 31, March 31,
e 2020 2020 2019 2019
| (Audited) | (Audited) (Audited)  (Audited)
1 | Total income from operations 5.276.38(20778.26| 5,792.43 23.013.83
2 | Net profit(loss) for the period (belore tax,
axceptional and/or extraordinary items) 2,860.18| 920520 2,931.55 1310667
3 | Met profitf{loss) for the period before tax
.| {after exceptional and/or extraordinary items) | 2B860.18| 9,205.20 2,931.55 | 13,106.67
4 | Net profit/(loss) for the period after tax
{after exceptional and/or extraordinary items) 210848 | 549798 2,028B88| 959730
5 | Total comprahensiva income for the period
[comprising profitf{loss) for the period (after tax)
and Other comprehensive income (after tax)] 2,093.57| 644414 2,031.71| 957419
6 | Equity share capital 965.12| 965.12 865.12 965.12
7 | Reserves (excluding Revaluation Resarva)
as shown in the Audited Balance Sheet of
| the previous year 57,287.92 |57,287.92 | 53,859.47 | 53,859.47
8 | Earnings per share (of ¥ 10/ sach)
Basic : 21.92 67.55 21.15 98.36
Dilutad : 21.92 B7.55 21.15 ag. 32
EXTRACT OF CONSOLIDATED AUDITED FINANCIAL RESULTS
FOR THE QUARTER AMD YEAR ENDED MARCH 31, 2020 & in lakh)
Quarter Year Quarter Year
s ended | ended | ended ended
No Particulars March 31, March 31, March 31, March 31,
! 2020 2020 2019 2019
(Audited) | (Audited)  (Audited) (Audited)
1 |Total income from operations i 870650 32108.84 8,365.24| 3280600
Net profit’{loss) for the period [before tax,
| exceptional and/or extraordinary items) | 4,190.1913147.59, 3,732.32 15,203.81
3 | Net profitf{loss) for the perod before lax
| {after exceptional and/or extraordinary items) 419019 (13,147,589 3,732.32| 1520381
4 | MNet profit/(loss) for the period after tax |
(after exceptional and/or extraordinary items) 3,485.65| 3,723.77 2,641.33 10,594.56
5 | Total comprehensive income for the period
[comprising profit/{loss) for the period (after tax)
and Other comprehensive income (after tax)] 3458 88| 9661.24 265497 1055642
6 |Equity share capital 965.12| 96512 96512  965.12
7 | Reserves (excluding Revaluation Reserve)
as shown in the Audited Balance Sheel of the
previcus year 69,196.35|69,196.35 63,122.31 | 63,122 31
8 | Eamnings per share (of ¥ 10/- each) -
Basic : 3585| 5998 2719 108.03
Diluted 35.95 09,98 277 107.98
NOTES:

The Company is in the process of addressing certain ongoing matters.
First, in respect of an adjudication proceeding ("Adjudication Proceeding”) initiated by the Securities
and Exchange Beard of India ("SEBI") in relation to the credit ratings assigned to one of the
Company's customears and the customer's subsidiaries, SEBI issued an order imposing a penalty of
T 25 lakh under section 15HB of the SEBI Act, 1992 on the Company. Further, SEBI issued a Show
Cause Motice ("SCN") for enhancement of penalty amount. The Company has filed an appeal
challenging the adjudication crder before the Securities Appellate Tribunal (the "SAT") and deposited
the penalty amount of Bs. 25 lakh without prejudice to such appeal. The said appeal is pending before
the SAT. The Company has made adequate provision in this regard. The Company has also been
cooperating with government agencies and rasponding to their queries in relation to this mattar,
Second, the Board of Directors ("Board") had appointed extemal expens 1o examine and report on
anonymous representations making certain allegations against two former officials which were
forwarded to the Company by SEBI ("Representations™). During the examination of the aforesaid
Representations, certain counter allegations were made by one of the two former officials, for which
the Board appointed a second set of external experts, to examine such allagations.
The axternal experts axamining the Representations have concluded their examination and the
findings Indicate that the conduct of the aforesaid officials was not in conformity with certain
applicable regulations and Company policies relating to credit rating activities. The aforesaid officials
are no longer in the employment of the Company.
The external experts have expressed that no evidence was found suggesfting ex-facie that the ratings
examined as part of the examination were inflated (i.e. were unsupported by ratings analysis).
Further, as per external experts, this is subject to the limitation that the determination of whether or
not any ratings are supported by ratings analysis, is a qualitative technical matter that was beyond
the scope of the examination as the examination was not aimed at reviewing the approprialenass of
rating opinions on ments.
The findings of the second set of external experts do not indicate any material deficiencies with
applicable regulations and Company policies.
The findings of the external experts have been presentad to the Board members. The Board is in the
process of taking appropriate steps in the bast interest of the Company and its various stakeholdars
with regard to the outcomea of the axamination.
Third, the Company directly received another anonymous reprasentation during the year ended
31 March 2020 against certain of its existing officials and the examination thereotf is in progress.
Fourth, the Company had received a letter from SEBI seeking comments on observations made in
the interim report dated July 15, 2019 prepared by Grant Thornton India LLF, which was commissioned
by the IL&FS ?rnup- Tha Company had submitted its responses to SEBI on such observations dated
14 August 2019. Thera has been no further development in this matter.
While the Company has made a provision for penalty on a best estimate basis with regards 10 the Adjudication
Proceeding, the impact of uncertainties arsing from the above matters is currently unascertainable, However,
basad on the legal opinions given by the reputed extemal counsals, the Company does not foresee an action
from the regulator(s) that could adversely affect the functioning of the Company.
The abowe is an exiract of the detailed format of Quarterly Standalone and Consclidated Unaudited
Financial Results filad with the Stock Exchanges under Regulation 33 of the Securities and Exchangﬁ
Board of India (SEBI) (Listing Obligations and Disclosure Flatlguiremenls} Regulations, 2015. The
Statutory Auditors of the Company have carried out audit of the Standalone and Consolidated
Financial Results for the quarter and year ended March 31, 2020 and a qualified report {in respect of
maftier described in Mote-1 above) has been issued. The extract of audit qualification reproduced
below. The full format of the Quarterly Standalone and Consolidated Audited Financial Resulis and
Audit Report thereon are available on the Stock Exchange websites of National Stock Exchange and
BSE at www.nseindia.com and www.bseindia.com respectively and under the Investors section on
the Company's weabsite www.icra.in.
Extract of Qualification of Audit Report
Attention is drawn to note no. 1 above, wherein it is explained that the Company is in the process of
addressing certain ongoing matters.
First, in respect of an adjudication proceeding ("Adjudication Proceeding”) initiated by the Securities
and Exchange Board of India ("SEBI") in relation to the credit ratings assigned to one of the
Company's customers and the customer's subsidiaries, SEBI issued an order imposing a penalty of
INR 25 lakh under section 15HB of the SEBI Act, 1992 on the Company. Further, SEBI issued a Show
Cause Notice (*SCN") for enhancement of penalty amount. The Company has filed an appeal
challenging the adjudication order before the Securities Appellate Tribunal (the "SAT"} and deposited
the penalty amount of INR 25 lakh without prejudice to such appeal. The said appeal is pending before
the SAT. The Company has also been cooperating with governmaent agencies and responding to their
queries in relation 1o this matter.
Second, the Board of Directors ("Board”) had appointed external experts fo examine and report an
anonymous representations making certain allegations against two former officials, which were
forwarded to the Company by SEB| ("Representations™). During the examination of the aforesaid
Representations, certain counter allegations were made by one of the two former officials, for which
the Board appointed a second set of extarnal experts to examine such allegations.
Based on our sighting and briefing of the findings of the extarnal experts, the findings indicate that
the conduct of the aloresaid officlals was not in conformity with cerdain applicable regulations and
Company policies relating to credit rating activities. The aforesaid officials are no longer in the
employment of the Company. The external experts have expressed that no evidence was found
suggesting ex-facie that the ratings examined as part of the examination were inflated (i.e. were
unsupported by ratings analysis). Further, as per extemnal experts, this is subject to the limitation that
the determination of whether or not any ratings are supported by ratings analysis, is a gualitative
technical matter that was beyond the scope of the examination as the examination was nol aimed at
reviewing the approprateness of rating opinions on merits.
Based on our sighting and briefing of the findings of the second set of external experts, the findings
do not indicate any matenal deficiencies with applicable regulations and Company policies.
The findings of the external experts have been presented to the Board members. As informed to us,
the Board is in the process of taking steps with regard to the outcoma of the examinations.
Third, the Company directly received another anonymous repraesentation durin? the year ended
31 March 2020 against cerain of its existing officials and the examination thereof is in progress,
Faourth, the Company had received a letter from SEBI seeking comments on obsarvations made in
the interim report dated July 15, 2019 prepared by Grant Thornton India LLP, which was commissioned
by the IL&FS group. As informed to us, the Company had submitted its responses to SEBI on such
observations dated 14 August 2019 and there has been no further development in this matter.
While the Company has made a provision for penalty on a best estimate basis with regard to the
Adjudication Proceading, the impact of uncertainties arising from SEBI's powears against
non-compliances of aforesaid regulatory frameawork and other matters stated above are currently
unascertainable. Consequently, we are unable to estimate the impact, if any, that may result from a
conclusion of these matters or any related inguiry, on the Standalone and Consolidated Annual
Financial Results for the year ended 31 March 2020.
Wa conducted our audit in accordance with the Standards on Auditing ("5As") specified under Section
143(10) of the Companias Act, 2013 (“the Act”). Our responsibilities under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Standalong and Consolidated Annual
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 together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the
Act, and the Rules thereundear, and we have fulfiled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe thal the audil evidence we have
abtained, is sufficient and appropriate o provide a basis for our qualified audit opinion on the
Standalone and Consolidated Annual Financial Results.
Extract of Adverse Audit Opinion on the Internal Financial Controls
Because of the effects/possible effects of the material weaknesses described below on the
achievement of the objectives of the control criteria, the Company has not maintained adequate
internal financial controle with reference to Standalone and Consolidated Financial Statements
and such internal financial controls over financial reporting were not operating effactively as at
31 March 2020, based on the internal financial controls with reference to Standalone and Consolidated
Financial Statements criteria established by the Company considering the essential components of
such internal controls stated in the Guidance Note on Audit of Internal Financial Controls Owver
Financial Reporting issued by the Institute of Chartered Accountants of India (the "Guidance Nota”).
We have considerad the material weaknesses identified and reported below in determining the nature,
timing, and extent of audit tests applied in our audit of the Standalone and Consolidated Financial
Statements of the Company for the year ended 31 March 2020 and the malenal weaknesses have
affected our opinion on the said Standalone and Consolidated Financial Statements and we have
issued a gualified opinion on the said Standalone and Consolidated Financial Statements.
As explained inter-alia in the "Basis for Gualified Opinion” section of our Audit Report on the
Standalone and Consolidated Financial Statements for the aaar ended 31 March 2020, pursuant to
axaminations by the external experts appointad by the Board of Directors of the Company of
anenymous reprasentations received by the Company, non-compliances of certain applicable
regulations and Company policies relating to credit rating activities, including override of certain
internal controls by senior management officials, have been identified, which indicates that the
control environment was ineffective as at 31 March 2020. This could potentially result in legal/penal
implications for the Company. The Company is in the process of undertaking remedial steps over a
defined dper'rnd of time towards strengthening its control environment. Panding the oulcome of
aforesaid non-compliances and conclusion of certain other ongoing matters, the completeness of
identification of control deficiencies cannot be ascertained.

By Order of the Board of Directors
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