
July 09, 2020 

To, 

BSE Limited 

Corporate Relations Department, 

PhirozeJeejeebhoy Towers, 

Dalal Street,     Mumbai - 400001 

Dear Sir/Madam, 

Kindly note that the Board of Directors of the Company has in its Meeting held today i.e. on Thursday, July 09, 2020 

(“said meeting”) inter alia considered and approved the following: 

i. Audited Financial Results (Standalone and Consolidated) of the Company for the Quarter and Year ended 

March 31, 2020 ("Audited Financial Results") along with the Statement of Assets and Liabilities as on March 

31, 2020, Statement of Cash Flow for the year ended as on March 31, 2020 and Auditors Report issued by the 

Statutory Auditors of the Company with respect to the Audited Financial Results for the Quarter and Year 

ended March 31, 2020. 

Pursuant to provisions of Regulations 33 of the SEBI (Listing Obligation and Disclosure Requirements) 

Regulations, 2015, please find enclosed herewith: 

a) the Audited Financial Results (Standalone and Consolidated); 

b) Auditors Report dated July 09, 2020 issued by the Statutory Auditors of the Company w.r.t. the Audited 

Financial Results (Standalone and Consolidated) and taken on record by the Board of Directors of the 

Company; and 

c) Declaration on behalf of the Company as per Reg. 33(3)(d) of “SEBI Listing Regulations” w.r.t. issuance 

of an Audit Report by the Statutory Auditor of the Company with unmodified opinion on the Audited 

Financial Results (Standalone and Consolidated). 

Considered and approved the re-appointment of Mr. Pradeep Bhatia (DIN: 02903984) as Non-Executive 

Independent Director of the Company on the recommendation of the Nomination and Remuneration 

Committee of the Company to hold office from the conclusion of 39% Annual General Meeting till the 

conclusion of 43™ Annual General Meeting of the Company subject to the approval of shareholders at the 

ensuing Annual General Meeting of the Company. (Brief Profile enclosed) 

Considered and approved the re-appointment of Mr. Tejasbhai Thakker (DIN: 03017277) as Non-Executive 

Independent Director of the Company on the recommendation of the Nomination and Remuneration 

Committee of the Company to hold office from the conclusion of 39% Annual General Meeting till the 

conclusion of 43" Annual General Meeting of the Company subject to the approval of shareholders at the 

ensuing Annual General Meeting of the Company. (Brief Profile enclosed) 

The said meeting commenced at 06:00 p.m. and concluded at 07:30 p.m. 
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I A N A  
S H  B R E A K E R S  LTD 

AS rcqulrcd under Rcgdntion 30 of SEBl ([.ODK) Regulations, 2015, given below are the details of lndependent Directors who 
are eligible for rc-appoint~llcnt: 

: ( m " l D i r e c l o r  I Mr. Pradeep Bhatia ( Mr. Tejasbhai Thakker 1 
'.:. Date of Birth 05/07/1954 24/11/1981 

Qualification and Experience B.A. t1.S.C 

Reason for change (Re- 
Appointment): 

Terms and conditions of 
appointment/ re-appointment 

Shareholding in the Company 

20 years of vast experience as Trading 20 years of vast experience as Iron 
Commission Agent Steel Broker 

Re-appointment of Mr. Tejasbhai Re-appointment of Mr. Tejasbhai 
Thakker (DIN: 03017277) as Non- Thakker (DIN: 03017277) as Non- 
Executive Independent Director of the Executive Independent Director of the 
Company to hold office from the Company to hold office from the 
conclusion of 39th Annual General conclusion of 39th Annual General 
Meeting till the conclusion of 43rd Meeting till the conclusion of 43rd 
Annual General Meeting of the Company. Annual General Meeting of the Company. 

He is proposed to be reappointed as He is proposed to be reappointed as 
Non-executive Independent Director of 
the Company to hold office from the 
conclusion of 39th Annual General 
Meeting till the conclusion of 43rd 
Annual General Meeting of the Company. 
NIL 

. . v! 

6'' .- - 

Non-executive Independent Director of 
the Company to hold office from the 
conclusion of 39th Annual General 
Meeting till the conclusion of 43rd 
Annual General Meeting of the Company. 

NIL 

List of other Indian Public 
Limited Companies in which 
Directorships held 

The above is for your information and record. 
Thanking you. 

Relationship with the other 
Directors, Manager and Other 
Key Managerial Personnel of the 
Company 

, . 

Yours faithfully, 

NIL 

RAKESH SHA 
MANAGING D 

Not related to any Director/Key 
Managerial Personnel 

NIL 

I 
Chairperson/Member of the 
Committee[s) of Board of 
Directors of other Companies in 
which he  is a Member/ 
Chairperson 

DIN: 00029332 ' 
Encl: a/a 

Not related to any Director/Key 
Managerial Personnel 

Registered Office: 156 - Maker Chambers VI, 220, Jamnalal Bajaj Marg, 
Nariman Point, Mumbai- 400 021 

Tel: 022 - 22043211; Fax- 22043215 E-mail: ~ecrctarinl.h~rivnnn@email.com 
CIN No. L61100MH1981PLC024774 Web Site: www.hariyanagroup.com 

IS0 Certified (14001:2004/ 9001:2008/ 30000:2009) 
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Iuly 09,2020 
I 
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To. 
BSE Limited 
Corporate Relations Department, 
Phirozejeejeebhoy Towers, 
Dalal Street, 
'Mumbai - 400001 

, Sub: Declaration on behalf of Harivana Shiu- Breakers LMted  ("the Companv'!l 

Ref: Pepulation 33f3)rd) and other ap~licable provisions of the SEBI  listi in^ Obli~a- 
Reouirementsl Remlations. 2015 f"SEB1 Listina Reaulationsl> 

Code: 526931 
Script Name: HRYNSHP 

Dear Sir/Madam, 

In terms of the provisions of Regulation 33(3)(d) of the SEBI Listing Regulations, read with SEBI Circular No. 
CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby declare and confirm that the Statutory Auditor of the 
Company viz. M/s  P.D. Goplani & Associates, Chartered Accountants {ICAI Firm Registration No.: 118023W) and 
M/s. Lahoti Navneet & Co, {ICAI Firm Registration No.: 116870W) has issued an Audit Report with unmodified 
..opinion on the Standalone and Consolidated Audited Financial Results of the Company for the Financial Year ended 

.' on March 31,2020. 

The above is for your information and record. 

Thanking you. 

Yours faithfully, 
For HARIYANA SHIP= 
HARlYANA WP BWMW Lm.ED 

Registered Office: 156 - Maker Chambers VI, 220, Jamnalal Bajaj Marg, 
Nariman Point, Mumbai- 400 021 

Tel: 022 - 22043211; Fax- 22043215 E-mail: ~ecretarial.harivana@~mail.com 
CIN No. L61100MH1981PLC024774 Web Site: www.hariyanagroup.com 

I S 0  Certified (14001:2004/ 9001:2008/ 30000:2009) 



tb4RIYANA S-HIP BREAKERS i'i'D 

/ ~ ~ M O R I ~ E D  SIGNATURE 



k1ARIYANA SHY BREAKERS LYD 

-n-mm.m 
1.1 m. Wnl and EQYI-~I 
m! o p m  M~-sn,rqms 
It) lnmtmmt Ram* 
Id1 Otnc.Intary,ble 
kl hnarwr. Assets 

It) hvnmunts 
m 0*l* nOn CU-l IM 

Ommlrwa 

853.02 
UI.Y 
141 65 

0.14 

12.193.68 
109 10 

645.14 
69 60 

249.85 
0.31 

13,017.W 
97.93 

984 66 
1 U . S  
141.65 

0.14 

12.113.lf 
114 6( 

031.55 
69 63 

149.115 
0.31 

11.901.20 
121 36 





ti#RIYANA SHIP BREAKERS LTD 



n e &  
fkc 'bow * u d l ' * d f t ~ ~ ~ a l  r n h *  (M the Quann mded ~ a r ~ h  st, 2010 m d  .,,dltd nnadal tnulU rw theyrer ."dad ~ u c h  31.2020 hrvm b.m r m m a d  by the MII cammee and rpw-d Ward d ~ r a d ~ 7  01 he ~ W Y  ib M W M ~  

an lulv m. >om 

2 I h a f l n m c ~ '  mu4s have k n  pr@pa,d on accordance wth 1nd.n kcount~m ~undard B ~ . A S )  ~ n u ~ b e d  undo, u r t l m  133 of the cmpanoer IR 1011 mad n t h  I& 3 d the Cnnwm ~ t d a n  *uounnn# ~ m a c d n ~  R&. M ~ompuuc. 
(Inoun hwnt l ry f t .dnrdJ  Amendment RuW. 1016 to the emont appl~bl.. 
3 m l b ~ k  01 C n o n n l r ~ n  ICOVIPI~I IS cau~ana r~nno~orant d8slu*mr. ~d M+n o~acomn~c a n ~ t y  I" Indla and a m  the a o t u  rh. cempayhas m l u a a d  mp.n d the pmdemu rm IU bumen o p ~ n w n s  ns w m  
*am ctamnk condulont (kcre 4 no stplficnt r m p n  on 1,s f lnenwlmulu m d  c a r ~ n #  wucdmnr. the c a m p a ~ u l l  ronlkucto d d y  modtor a y m ~ h l  h m p S  am* dhnw M n o m ( C L o n * ~ ~ ~ d  1- -busi-, 

'. Ind w.blwm stmdards for the ny t h a  puuk buuneu mtorprlsn rapat hfwmatoon .born o p w m , ~  uynmts  a d  relami dlulmures about 8.odnphIc a r m  Th. conpw/ l  awmipl~ p n d a n a *  Rtlto to on- Mn. 
- 

Dedmrnnu* 8- on th..M.N#rnnl Amroach' as delnld In lnd AS lM, theChldOpentln# W U o n  Makw (COOM) waluaes tW mmpany'l p~rtormanreand a l b r e s  nrourur bnodon M anabir d various $m*mnu k d w s  4-hy 

W d m d v .  Informtlon has bnn p m u n t d  o n # ~ a p h l c  mmenu.Thm auwntln# prlnclplos u u d  ln tho poparatlon ofthe RNndal natememr~re con(M.ntIr.(lpUd tor-d nwnuc m d e m U m r e  In ndMdua1 U#+n-K 

4 .  

0 ~ n h  OwrdvatIs 1715 28) I647.M) 015.181 1M7.W 
W . ~ C ( ~ S W I V I ~ U . ~ . ~ M ( O ( U L ~ ~  1667.~1 IS~.UI ~ t u . u )  ( s n m l  

6. T k  CoNolldJted Fhanrul Sratcmenu arecroprod In accordance with p r lncp land  prouduresasset w t  In the Ind lmhunt ln#  Sundads rind AS 110") 'Cmsdlda*d Fmanual S t a ~ m . n u ' w &  U n d ~ Y c W n  Wdh*lb3C3WSbUm 
read unh r.lnM rules I U U ~  thn. under : 

7. Smce lhc comply  had wbloshed Con(OI(d1Ied H ~ n c h I  sutemenu lor the ycu ended March 31,2019 onb, ccfrespond~n# D#umfcfth8quanorended Much 31,2019 hauenm been PfCSCmed. 

1 &%urn lw thc  ~ul~~~ndedM.rch31,101O.nd M r h 3 l .  2 0 1 9 ~ ~ ~ # ~ r n b m n n a u d l u d f ~ r u b ~ ~ p ~ d h ~ f J I h n ~ n d n I r n d  unsudbdy.af todat.fI#utn uplotkhlrd U m d h k c n l m * w W .  

9. The I~UVCI of ~ I I V ~ D  muus Include mtet segnmt Intern1 Income/ezpmw. 
UI. The f # w n  1- me c#rnpondW prMous p u b d  haw k e n  r e y o u p e d / r c ~ r d  w h u m r  mesmrr.tomL. l h m  compmbk. 

3Ldl ll lCU V V I  11 I bdl l 



Lahoti Nmeet  $ Co. 
Charted Accountants 
516, Summrt Busrness Bay, Opp. Clnemax, 
Chakala, Andhert (E), Mumbai-400093 

P. D. Gaplanl & Awod8tm 
Chartered Accountants 
A/104-105, Leele Efcee, 
Waghawadl Road, Bhavnagar - 364002 

INDEQEMDENT AUDRORS REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

To. 
The Board of Directors of HARIYANA SHIP BREAKERS LIMITED 

Opinion and Conculsion 
1. We have (a) audited standalone financial results of HARIVANA SHIP BREAKERS LIMITED (the 

"Company") for the year ended March 31, 2020 and (b) unaudited standalone financial 
results for the quarter ended March 3.1, 2020, both included in the accompanying Statement 
of Standalone Financial Results ("the Statement"), 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"). 

(a) Opinion on Financial Results for the year ended March 31,2020 
In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid standalone financial results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulatjons in this regard; and 
(ti) give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards prescribed under Section 
133 of the Companies Act, 2013 (the "Act") and other accountfng principles generally 
accepted in India, of net profit and other comprehensive income and other financial 
information of the Company for the year ended March 31,2020. 

(b) Canclusion on Unaudited Standalone Financial Results for the quarter ended March 31, 
2020 
With respect to the standalone financial results for the quarter ended March 31, 2020, 
based on our review conducted as stated in paragraph (b) of Auditor's Responsibilities 
section below, nothing has come to our attention that causes us to believe that the 
accompanying statement of unaudited standalone financial results for the quarter ended 
  arch 31, 2020, prepared in accordance with applicable accounting standards and other 
recognized accounting practices and policies has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the SEBl (Listing Obligations and Disclosure 
Requirements) Reglllations, 2015, as amended; including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Audited Standalone Financial Results for the year ended March 31,2020 

We conducted our audit In accordance with the Standards on Auditing ("SAs") specified under 
Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards 
arc further described in paragraph (a) of Auditor's Responsibilities section below. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India ("the ICAI") together with the ethical requirements that are relevant 
to our audit of the Standalone Financial Results for the year ended March 31, 2020 under the 
provtsions of the Act and the Rules thereunder, and we have fulfilled 

/ - 



nsponsrbillties In accordance with there rsqulments and the ICAl's Code of Cthlcn We br l lwo that 
the audlt evidence obtainad by us rs uufficknt md  approprirtr to provide a bas& for our rudrt 
opinton 

This Statement which includes the Standalone Flnancial Results Is the respon~lblllty of the 
Company's Board of D~rectors and has been approved by them for the Issuance. The Stondalons 
f~nanctal Results for tho war ended March 31, 2020 has been compiled from the related audited 
standalone financial statements. Thls responslblllD/ Includes the preparatlon and presentatlon of the 
Sumklone Flmnclal Resub for the quarter end year ended March 31,2020 that give a true and fair 
view of the net proflt and other compnhenslve Income and other flnanclal Informetlon in 
accordance wlth the recognition and measurement prlnclples lald down In the lndlan Accounting 
Standards prescribed under Section 133 of the Act mad with relevant rules Issued thereunder and 
other accounting prlnclples generally accepted In lndla and In compllancc wlth RegufatfOn SS of the 
Listing Regulations. 

Thls responsibility also includes malntenence of adequate accountlng records in accordance with the 
provisions of the Act for safegusrdlng the assets of the Company and for preventing and detectlng 
frauds and other irregularltles; selection and application of appropriate accounting policies; maklng 
judgments and estimates that are reasonable and prudent; and the design, implementetlon and 
maintenance of adequate internal financial controls that were operating cffcctlvely for ensurln~ the 
accuracy and completeness of the accountlng records, relevant to the preparation and presentation 
of the Standalone Financial Results that glve a true and falr vlew and Is free from material 
misstatement, whether due to  fraud or error. 

In preparing the Standalone Flnancial Results, the Board of Dlreaors are responsible for assessing 
the Company's ability, to continue as a going concern, disclosing, as applicable, matters related to 
golng concern and wing the going concern basis of accounting unless the Bosd of OIrectors d t k  
intends to llquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibllitles 

(a) Audit of the Standalone Financial Results for the year ended March 31,2020 
Our object~ves are to obtain reasonable assurance about whether the Standalone Flnanclal Results 
for the year ended March 31, 2020 as a whole is free from material misstatement, whether due to 
fraud or error, and to issue an auditor's report that lncludes our oplnlon. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an audit conducted in accordance wlth SAs will 
always detect a matc*rr,d mlsstatement when it exists, Misstatements can arise from fraud or error 
and are cons~dcrcd marer~al if, ir~d~v~dually or in the aggregate, they could reasonably be expected to 
~nfluence the economlc decis~ons of users taken on the basis of thls Standalone Flnancial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

. Identify and assess the risks of materlal misstatement of the Annual Standalone Flnancial Results, 
whether due to fraud or error, des~gn and perform audit procedures responsive to those risks, and 
obtain audit evidence that Is sufficient and appropriate to provlde a basts for our oplnlon. The risk of 
not detecting a material mlsstatement resyltlng from fraud is higher than for one resulting from 
error, as fraud may involve C O ~ ~ U S I O ~ ,  forgery, intentional o ~ ~ s S I O ~ S ,  

override of internal control. 

. .  , 



@ Olptrln an undrrbkndlna of lnwrnrl oontrol rob rn t  to thr wbn In order to design id 
pm@IC(~r(l@ that ure rpproprlata In tho clrcumrtlncrr, but not fur tlw purpose of twmsing an 
aplnlon an the rbctlvenrrr of th* C~rnpany'r l-rnrl canttol 

I vrlurte the appfoptlrlanrrt of nr.countln# polkks ured and the r e r w n r h n o s  of accounting 
twtlmator made hv thr Roord 01 Dlrclctort, 

Ev8lum tha rpproptlrtmors and r rawnrbknw of dlscbww mtdr by ths 6oard d Otr#ton In 
rrrrnb of the rqulramonP, splclflrd under Ro#uWon 33 of tha Wng Rqplltlom. 

Conclude on Ihr rpproprlrtanrcs of the Board of Dlrwtort' u n  of the gofng wncern bsrh of 
cr~counllna and, bawd on t h ~  nud~l r*vldcnrc, obtained, whet her a matertal uncertainty exists related 
to ovontr or condltlonb that m8y cast sr~niflcant doubt on the abiltty of the Company to continue as 
r oolno concern II ws conclude that 8 material uncartalnty exlds, we are required to draw attention 
in our rudltor's rrport to the related dlsclo,ures In the Statement or, if such dfrdosures are 
Inrchqwta, to modlfy our oplnlon. Our concluslonr i re  based on the audtt evidence obtained up to 
tha date of our rudltor's npon. Howwor, future wents or condltlons may cause the Company to 
terse lo  rorltlnu~ r t  a polnu concern 

Evrlustr the overall prosentation, structure and content of the Annual Standalone Financial 
Ra~ultb, including the dlrclorurer, and whather the Annual Standalone Flnanclal Results represent 
the undrrlyhg trrn8actlon1 and events In a manner that achlevts fair presmat'm. 

Obtrln rufflclent appropriate audit evidence regarding the Annual Standalone Financial Results of 
the Complny to erprcs5 an oplnlon on the Annual Standalone Financial Results. 

Mrterlollty 1.1 the magnitude of mhretementr in the Annual Standalone Financtal Results that, 
individually or In rggreyte, makas it probable that the economic decisions of a reasonably 
knowl@dgorble user of the Annual Standalone Flnanclal Results may be ioflucnccd. We consider 
qurntltrtlve matrrlrllty and qualitative factors In (I) plannlng the scope of our audii work and in 
ovrlurtlng the results of our work; and (li) to evaluate the effect of any identified misstatements in 
the Annual Standalone Flnanclal Results. 

We communicate wlth those charged wlth governance regarding, among other matters, the planned 
scope and tlmlng of the audit and significant audlt flndlngs includlng any significant deficiencies in 
Internal control that we Identifi during our audlt. 

We also provide those chareed with governance with a statement that we have complied with 
r~lcvant eth~cal requlremants regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on out independence, and 
where rppllcrbic, related safeguards. 

(b) Revlaw of tha Standdoh Fln8nclrlR.rultr f o r t h  quarter ended March 31,2020 
We conducted our revlew of the Standalone Financial Results for the quarter ended March 31,2020 
In accordanrt- wtth the Standard on Rev~ew Engagements ("SRE") 2410 'Rev~ew of Interim Financial 
Inforrnat~otr Prrlorrncd by the Irldcpendent Auditor of the Entity', Issued by the ICAI. A review of 
~rlthrirn f~noncial information consists of maktng Inqutr~es, pr~marrly of the Company's personnel 
r~sp~nslbla for frnanciml and accounting matters, and applying analytical and other review 
procedures A revlew IS substantially loss In scope than an audit conducted In accordance wkth SA.5 
6p~iQl.d under section 143(10) of the Act and conswuently does not enable us to obtain assurance 
that wc would become aware of all sl@nlficant matters that might be identified In an audit. 
~~rurdlngly,  we do not express an audit opinion 
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FRN : 118023W 

M. No. 103765 

Bhavnagar 

July 9,2020 
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Chartered ~ccountants 

516, Summit Business Bay, Opp. Cinemax, 
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P. 0. Goplani & Associates 
Chartered Accountants 

A/104-105, Leela Efcee, 
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INDEPENDENT AUDITORS REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

To, 
The Board of Directors of HARIYANA SHIP BREAKERS LIMITED 

Opinion and Conculsion 
1. We have (a) audited consolidated financial results of HARIYANA SHIP BREAKERS LlMl'TEO 

(the "Company") for the year ended March 31, 2020 and (b) unaudited consolidated 
financial results for the quarter ended March 31, 2020, both included in the accompanying 
Statement of Consolidated Financial Results ("the Statement"), being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20.15, as amended ("the Listing Regulations"). 

(a) Opinion on Financial Results for the year ended March 31,2020 
In our opinion and to the best of our information and according to the explanations to 
us, and based on the consideration of the audit reports of the other auditors on separate 
financial statements of associates referred to in Other Matters section below, the 
consolidated financial results for the year ended March 31, 2020: 

(ii) 

Includes the following : 
Subsidiary 

1 Hariyana Air Products 

Associates 

1. GoyaI Hariyana Realty 

2. Orchid Lakeview Developers 

3. White Mountain 

4. Whitefield Projects 

5. . Swastik Developers 

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

(ill) give a true and fair view in conformih/ with the recognition and measurement 
laid down in the applicable accouhting standards prescribed under Section 

13) of the Companies Act. 2013 (the "Act") and other accounting principles 
accepted in India, of net profit and other comprehensive income and other 

financial information of the Company, Its subsidiary and associates for the year 
ended March 31,2020. 



(bf Conclusion on Unaudited Consolidated Financial Results for the quarter ended March 31, 
2020 

With respect to the consolidated financial results for the quarter ended March 31, 2020, based 
on our review conducted as stated in paragraph (b)  of Auditor's Responsibilities section below 
and based on the the consideration of the audit reports for the year ended 3 1  March, 2020 of 
the other auditors referred to in Other Matters section below, nothing has come to our 

attention that causes us to believe that the accompanying statement of unaudited 
consolidated financial results prepared in accordance with applicable accounting standards and 
other recognized accounting practices and policies has not disclosed the information required 
to be disclosed In terms of Regulation 33 of the SEBl (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Basis for Opinion on the Audited Consoltdated Financial Results for the year ended March 31,2020 

We conducted our audit in accordance with the Standards on Auditing ("SAstf) specified under 
Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards 
are further described in paragraph (a) of Auditor's Responsibilities section below. We are 
independent of the Company, its subsidiary and associates in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of lndia ("the ICAI") together with the ethical 
requirements that are relevant to  our audit of the Consolidated Financial Results for the year ended 
March 31, 2020 under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. 
We believe that the audit evidence obtained by us and the audit evidence obtained by the other 
auditors in terms of their reports referred to In Other Matters section below is sufficient and 
appropriate to provide a basis for our audit opinion. 

Management's Responslbitities for the Statement 

This Statement which includes the Consolidated Financial Results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The Consolidated 
Financial Results for the year ended March.31, 2020 has been compiled from the related audited 
consolidated financial statements. This responsibility includes the preparation and presentation of 
the consolidated Financial Results for the quarter and year ended March 31, 2020 that give a true 
and fair view of the net profit and other comprehensive income and other financial information of 
the company, its subsidiary and associates in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read 
with relevan; rules issued thereunder and other accounting Principles generally accepted in India 
and in compliance with Regulation 33 of the Listing Regulations. 

The Board of Directors of the company and management of its subsidiary and associates are 
responsible for maintenance of adequate accounting records in accordance with the provisions of 
the ~ c t  for safeguarding thdaassets of the Company it$ subsidiary and associates'and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and com~leteness of the accounting records, relevant to the 
preparation and presentation of the consolidated Flnancial Results that give a true and fair view and 
is free from material misstatement, whether due to fraud or error. which have been used for the 
purpose of of this Consolidated Financial Results by the Directors of the Company, as 
aforesaid. 



In preparing the consolidated Financial Results, the Board of Directors of the company, and 
manafJement of i t s  subsidiary and associates are responsible for assessing the Company's ability, to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
golng concwn basis of aocomtlmjj unless the Board of Directors, either intends to liquidate the 
Company or to  cease operations, or has no realistic alternative but to  do so. 

I 

The Board of Directors of the company and management of i t s  subsidiary and associates are 
responsible fof overseeing the financial reporting process of the Company. 

Auditor's Responsibilities 

(a) Audit of the ConSolidated Financial Results for the year ended March 31,2020 
Our objectives are to  obtain reasonable assurance about whether the Consolidated Financlal Results 
for the year ended March 31, 2020 as a whole is free from material misstatement, whether due to 
fraud or error, and to  issue an auditor's report that includes our opinion. Reasonable assurance Is a 
high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or In the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this Consolidated Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Annual Consolidated Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to  those risks, and 
obtain audit evidence that Is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
'error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

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

8 . -  

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors. 

. L  

Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in 
terms of the requirements specified under Regulation 33 of the Llsting Regulations. 

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and,  based on the aud~t evidence obtained, whether a material uncertainw exists related 
to events or condit~ons that.may cast significant doubt on the ability of the Company, its subsidiary 
and associates to continue a; a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the statement or, 
if such disclosures are Inadequate, to modify Our opinion. Our conc~usions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Company, i t s  subsidiary and associates to cease to continue as a going concern. 

. Evaluate the overall presentation, structure and content of the Annual Consolidated Financial 
Results, including the disclosures, and whether the Annual Consolidated Financial Results represent 

the transactions and events in a manner that achieves fair prerentation. 



- Perform procedures in accordance with the circular issued by the SEBl under Regulation 33(8) of 
the Listing Regulations to the extent applicable. 

Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results/ 
Financial Information of the ~ t s  substdiary and assoclates to express an opinion on the Annual 
Consolidated Financial Results. We are respooslble for the direction, supervision and performance of 
the audit of financial information of such entltics included in the Annual Consolidated Financial 
Results of which we are the independent audltors. For the other entitles Included in the Annual 
Consolidated Financial Results, which have been audlted by the other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits carried out by them. 
We remain solely responsible for our audit opinion. 

Materiality i s  the magnitude of misstatements in the Annual Consolidated Financial Results that, 
irldividually or In aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Consolidated 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 results of our work; and (Ii) to evaluate the effect of any identified misstatements in 
the Annual Consolidated Financial Results. 

We communicate with those charged with governance of the company and such other entity 
included in the Consolidated Financial Results regarding, among other matters, the planned scope 
and timing of the audit and significant audlt flndirgs Including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

[b) Review of the Consolidated Financial Results for the quarter ended March 31,2020 
We conducted our review of the Consolidated Financial Results for the quarter March 31, 
2020 in accordance with the Standard on Review Engagements ("SRE") 2410 'Review of Interim 
Financial Information Performed by the Independent Auditor of the Entity', issued by the ICAI. A 
review of interim financial information consists of making inquiries, primarily of the Company's 
penonnel responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with SAs 
specified under section 143(10) of the Act and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

AS part of our annual audit we also performed procedures in accordance with the circular issued by 
the SEBI under Regulation 33(8) of the SEW (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

Other Matters 

The conso~idated financial results also include the Group's share of net loss of RS. 592.34 
Lakhs for the year ended March 31,2020, as considered in the consolidated financial results, 
in respm of five associates, whose financial statemenu/ financial information have been 
audited by the other auditors whose reports have been furnished to us by the Management, 
These financial statements / financial information have been audited, by other auditors 
whose reports have been furnished to Us by the Management and our opinion and 
conclusion an the Statement, in so far as it relates to the amounts and disclosurej included 
in respect of these associates, is based solely on the reports of the other auditors. 



The Statement tncludes the results for the Quarter ended March 31, 2020 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to llmited review by us. 

Our report on the Statement is not rnodlfied in respect of the above matters with respect t0 
our reliance on the work done and the reports of the other auditors. 

For bhoti Nawneet & Co. 
Chartared Accountants 
FRN : 116870W , 

Partner 
M. No. 114835 

Y - , , L2; 
Bhavnagar 

July 9,2020 

For P. D. Goplanl & Associates 
Chartered Accountants 
FUN : 118023W 
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gi 
CA Prem Goplanl 
Partner 
M. No. 103765 
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Bhavnagar 
July 9,2020 
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