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ll= Aarti Drugs Limited
Manufacturers of : Bulk Drugs & Chemicals

Corporate Office : Mahendra Industrial Estate,
Ground Floor, Plot No. 109-D, Road No, 29,
Sion (East), Mumbai - 4OO O22. (India)
Tel.: O22-24O7 2249 / 24Ot 9025 (30 Lines)
Fax: 022-2407 3462 / 2407 0144
Email : audit@aartidrugs.com
website : www,aartidrugs.com
CIN No. : 137060MH198.1P1C055433

Ref: ADL lS.Dl2OL9-2O
February 6,2O2O

To,
Listing/ Compliarrce Department
BSE Limited
Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai - 400 OO 1

BSE CODD - 5243,4A

Dear Sir/Madam,

To,
Listing/ Compliance Department
National Stock Exchange of India
Limited,
"Exchange Plaza", Bandra - Kurla
Complex, Bandra (E), Mumbai - 400051

NSE SYMBOL: AARTIDRUGS

Ref: Compliance of Regulation 33 of the SEBI
(LODR) Regulations,20 15

Sub: Audited Standalone and Consolidated Financial
Results for the Quarter and nine months ended
Decernber 31,2079

We wish to inform you that the Board of Directors at its Meeting held on
Thursday, February 6, 2o2o, approved the Audited Standalone and
Consolidated Financial Results for the Quarter and nine months ended
Decernber 31,2019.

Pursuant to Regulation 33 of the SEBI (LODR) Regulations, 2015 we enclose
the following:-

. Audited Standalone and Consolidated Financial Results for the quarter
and nine months ended December 37, 2019.

o Auditor's Report on Standalone and Consolidated Financial Results for
the quarter and nine months ended December 31, 2019.

Further please make note that the Company has already marle necessary
arrangements to publish the same in the newspapers as required under the
SEBI (LODR) Regulations, 2015.

The meeting of the Boarcl cif Direciors commenced at L2:15 PM and concluded
at 3t5o ?Y
Kindly take the same on record.

Thanking you,

Yours taithfully,
FOR AARTI DRUGS LIMITED

COMPANY SECRETARY & COMPLIANCE OFFICER
ICSI M.No.: A54527

#ES
(/iaurraeai\r

w99

Reod. Office : Plot No. N-198. MIDC. Taraour. Tal-Palohar Dist Palohar - 401 506 /MH\

nusr-\Ku DEoLE



=
D

ll=
 

A
arti D

rugs Lim
ited

M
anufacturers of : B

ulk D
rugs &

 C
hem

icals

C
orporate O

ffice : M
ahendra Industrial E

state,
G

round F
loor, P

lot N
o. 109-D

, R
oad N

o. 29,
S

ion (E
ast), M

um
bai - 400 022- (India)

T
el.:022-2407 2249 I 2401 9025 (30 Lines)

F
ax.:022-2407 3462 I 2407 0t44

E
m

ail: adm
in@

aartidrugs,com
w

ebsite: w
w

w
.aartidrugs.com

C
IN

 N
o. :137060M

H
 1984P

1C
055433+

5 
"E

;1il rE
E

\6E
F

E
 V

E
;

oNoN'ao
_la_
>

;
t*oo

qEEooocooU
ooN

O
o=N

v,

qo!daz
IocE9Pbi
D

E
oa
cvogco 

o
i?N

 
c

E
. 

I
E

b 
o

;l 
r

53 
'

q>
 

o
aE

 
I

oo 
F

E
E

 
i

o[ 
a

=
o 

o:
E

E
 

9
m

!

--d 
e

50- 
L

-@60- 
o

>
l 

o

&
d 

g
09 

e
Y

O
 

6
6=

 
o

oE
 

o
ot 

o
io 

o
E

E
 

6
bG

 
!

93 
E

6!! 
s

oq 
I

>
- 

2;
E

=g&
 

E
o* 

-.Y
6o 

S
 5

: 
E

-e 
q 

,
E

;S
 

U
 9

5-i.: 
E

 
E

>
 

a6 
I 

>
.E

 iE
 

'o6;
P

8.* gH
E

9.v
.\i; 

E
 

E
>

L't6,n 
O

 
X

C

€eE
E

 P
qE

bE
e5 

E
E

o
.)-! 

d 
G

 
- 

o

E
E

I E
 g E

g
sE

E
 F

 : E
E

oo- 
E

 
e 

6E
oco 

* 
+

Q
Q

9F
o 

o 
d 

9fi
E

P
B

=
 F

de
xoo 

c 
c 

=
E

E
.9o 

E
r 9a i.Y

&
H

6 g E
 E

E
E

E
E

 M
 H

 B
E

:bq 
- 

I 
so

I 
R

.E
 4 

b aE
6-o 

E
 

! 
ox

rO
o.. 

! 
cE

"a3 E
 d E

E
5;3->

 
3:q

bE
P

 3 9 E
g

sU
P

E
 P

E
=

fF
C

!*<
d

ouO
rO

-c

5:;E
;3t

>
=

X
 

F
 

s 
g=

E
sE

S
 q €E

ooo 
o 

=
oc

--x-9,<
E

'tsF
U

 
F

 
U

 
F

J

6rN
o 

$ 
o 

@
z

oIJJ

E=foo3uotru{

6Eoe!.:E

doqozUd0FeloUEFdoIFlUEJsoz=oULofuozU=uFa

E9o

Ee

o
(eO

F
o-G
@

oN(
ooN

 
N

(o@
c

oN
@

 
ooo(

@
$@

 
. ooN

A
O

S
- 

O
O

qC
o6

)f,a
N

 
N

 
N

O
O

rf. 
O

 
O

O
t@

 
o 

O
O

 
O

 
N

V
O

N
N

 
N

 
N

O
N

O
 

F
 

O
O

 
F

@
F

 
O

, 
, 

,O
. 

O
.O

. 
O

' 
s

o 
o 

o 
- 

r 
@

 
@

 
oni 

n 
*

o- 
o-

@
o

!
D

8EI

3
t!<

o
,

@
@

@
 

N
N

O
O

N
66 

€6N
=

,i6F
N

oo{ 
d6io@

E
. 

E

N
. 

N
.

@
@

N
 

F
 

N
 

O
@

 
F

N
 

N
6 

O

O
O

N
N

@
N

. 
I 

N
.O

.
@

 
@

N

o
I

oc@o
,cot

O
@

@
 

6@
@

-
O

@
O

 
N

N
N

I
O

-:O
- 

'O
-@

-@
.O

O
@

N
 

O
N

O
r

N

cT\\
1.! 

I
to 

@

N
- 

N
.

@
@

@
rN

 
@

 
N

O
 

S
too 

o 
oo 

o
@

o9 
@

 
, 

,oN
 

N
6inio$6

N
- 

N
-O

-
@

 
@

N

J\
\

I!!a

o
!:

o-@

\I

N
O

O

N
-O

@
@

N
N

rooo
,

N
n 

o 
o 

o@
60 

6 
0 

60 
@

 
@

N
O

 
O

 
, 

, 
, O

 
' 

O
O

 
o 

, 
ei

.,i 
6i 

^i.i 
6 

6
oo
N

N

ooN
o,o 

N
oo

cT{
oDD

6

Q
A

N
.

N
@

O
@

- 
S

S
O

S
N

@
N

 
r606

-@
N

 
'N

O
N

o
O

 
- 

- 
F

 
F

N
qN

N
- 

.!

N
 

N
 

6 
@

6 
- 

r 
rO

@
 

@
 

O
 

F
O

 
O

 
o 

O
O

N
IN

o|,N
6N

',.N
iN

o
n 

t 
- 

- 
o 

o 
o6i

T
D

o

o-N

@NN
@

N
O

N
ni

N
N

6N
@

cs

oF
@

 
o 

oo 
@

 
@

iN
o 

oa, 
@

ooo 
o 

ro 
N

 
N

 
@

o 
N

N
 

o
@

-oo- 
o.' 

,16- 
N

- , 
, 

, N
- 

N
-o- 

do 
..i

r 
{ 

N
 

N
 

N
N

 
F

- 
P

ci 
6i

No
,

-99

=

6
N

N
s@o

q@

$N
O

 
{@

O
F

F
@

O
 

rO
O

O
oN

o 
I 

oN
oo

E
.. 

ddiN
oc!o

N
 

N
 

O
 

6O
N

 
@

 
@

O
O

O
 

F
 

O
@

 
@

 
o 

oso 
N

 
N

oN
6 

@
 

@
N

 
l 

N
 

o 
,F

@
o 

N
 

, 
, 

,\ 
@

'e? 
o 

, 
+

N
 

N
 

O
 

S
 

@
 

@
 

@
N

 
N

 
N

N
, 

@
-

@
@

N

E!

c

N
N

o

cI5:
O

rO
 

O
O

F
N

N
N

6
o-s-N

- 
| 

@
-ts-o-@

.
oN

9 
0N

O
O

;6(o

E
 E

E
 

8 
8

--'ao- 
d 

' 
d

@
 

@
N

 
O

 
O

dd

o,o 
N

oooi
@

@
- 

a
N

@
@

c

oo@
-

NN

fIss

osd 
s@

@
o

N
6O

 
F

O
O

N
@

.o-@
- 

| j-s-t-o-
O

N
N

 
S

N
O

O

D:
Noo-N

a?o-N

O
 

O
O

 
F

@
 

@
 

N
 

N
O

 
F

N
 

I N
- 

O
- ' 

I 06- 
O

ooN

F
t@

O
o- 

o-o.
N

 
N

N

(
I

tto

c

8_^
(T

ooo
@

-@
6.

o-o 
o.N

,
oo 

o 
o 

o@
 

o 
o

O
O

 
F

O
 

@
 

@
N

O
 

F
 

' 
I 

I 
F

 
I 

F
O

 
rd 

, 
n

6i 
6i 

.i6i 
a 

a
6i 

ci

oo$
oo

o
,I

E

N
N

N
.

c
eR

8
@N

ooo@
D

3 
I 

8 
88 

I 
S

 88 
S

 
P

o,oo,,N
oo",o-,o-o-dj

r 
+

 
r 

- 
o 

o 
oci 

E
 

5
oat

\,

o6
In

E
-

o
C

oso
O

rO
o;N

N
@

O
C

oo@
c

O
-@

 --N
\o!

o 
o 

O
 

O
O

 
o 

O
aO

O
 

F
 

N
O

 
O

 
O

 
N

N
 

N
 

N
 

N
O

 
N

 
O

o,oN
@

,,.@
@

.o.d;
oo;-.i

N
 

N
N

 
b. 

b.
N

N

!I

i 
r 

3=
1E

 , 
-H

, 
[t x l,e 

e

E
 *r *gi 

$gceH
 E

tE
 

fi
E

:; E
 E

 =
rE

-E
n*E

+
ag:e 

E

- 
E

E
E

E
E

I ; E
 

iE
sE

 € **'i--$; 
E

E
, -E

E
E

E
E

E
E

E
g E

U
E

$E
-'E

 i 
3E

3iE
E

E
g E

E
E

 E
E

E
om

!c

a2
>

;;;
x

xxxxxxxx 
x

x

h,--l 
A

4l- 
- 

- 
hl^r 

rr^ 
rr 

{nd 
rai^- 

T
----..- 

?-l 
h-l^L^- 

ni-} 
n-l^L^- 

/nt 
rnz 

/rarr\



KIRTANE & PANDIT
INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF
AARTI DRUGS LIMITED

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly financial results of Aarti
Drugs Limited ("the company") for the quarter ended December, 2019 and the year
to date result,s for the period from April 01,2019 to December 31,2019, attached
herewith, being submitted by the company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended ("'Listing Regulations").

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

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

ii. give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable accounting standards and other accounting
principles generally accepted in lndia of the net profit and other comprehensive
income arnd other financial information for the quarter ended December 31,2019
as well as the year to date results for the period from April 01,2019 to December
31,2019.

Basis for Opinion

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 are further described in the Audito/s
Responsibilities for the Audit of the Standalone Financial Results section of our
report. We are independent of the Company in accordance with the Code of Ethics
issued by ther lnstitute of Chartered Accountants of lndia together with the ethical
requirements that are relevant to our audit of the financial results under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have

fulfilled our other ethical responsibilities in accordance with these requirements and

the Code of Eithics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Management's Responsibilities for the Standalone Financial Results

These quarte,rly financial results as well as the year to date standalone financial

6f
"Y 

F.Rj I t nszt;

have been prepared on the basis of the interim financial statements. The
s Board of Directors are responsible for the preparation of these financial

that give a true and fair view of the net profit and other comprehensive
other financial information in accordance with the recognition and

principles laid down in lndian Accounting Standard 34, '!nterim

Kirtane & Pandit LLP - Chartered Accountants
Bengaluru I Hyderabad I Mumbai I Nashik I Pune

Page 1 of 3

H/l6,SaraswatColony,SitladeviTempleRoad,Mahim,Mumbai-400016.lndialT: +912224444119,15/24469713 lF:+912224441147lE:kpcamumbai@kirtanepandit,com
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Financial Reprorting' prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in lndia and in
compliance railth Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding of the assets of the Company and for
preventing arrd detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal finanrcial controls that were operating effectively for ensuring the accuracy
and completr=ness of the accounting records, relevant to the preparation and
presentation of the standalone financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

ln preparing the standalone financial results, the Board of Directors are responsible
for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objective,s are to obtain reasonable assurance about whether the standalone
financial resurlts as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standalone financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain profr;ssional scepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the standalone financial
results, rrrrhether 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
misstatenrent resulting from fraud is higher than for one resulting from error, as

fraud ma'y involve collusion, forgery, intentional omissions, misrepresentations,
or the ovelrride of internal control,

. Obtain an understanding of internal control relevant to the audit in order to
design aurdit 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.

Pffi"$
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. Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Board of Directors.

. Conclude on the appropriateness of the Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. lf we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a
going concern.

. Evaluate the overall presentation, structure and content of the standalone
financial results, including the disclosures, and whether the financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

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

For Kirtane & Pandit LLP,
Chartered Accountants
FRN: 105215WM100057

tf,,',
Milind Bhave
Partner
M No. 047973
U Dl N : 20047 97 3AAAAAO3025

Place: Mumbai.
Date: February 06, 2020

Page 3 of 3
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KIRTANE & PANDIT
INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF
AARTI DRUGS LIMITED

Report on the audit of the Gonsolidated Financial Results

Opinion

We have audited the accompanying Statement of Consolidated Financial Results
of Aarti Drugs Limited ("Holding company") and its subsidiaries (holding company
and its subsidiaries together referred to as "the Group") for the quarter ended
Decemberr 31,2019 and for the period from April 01,2019 to December 31,2019
("the Statement"), being submitted by the holding company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirerrents) Regulations, 2015, as amended ("Listing Regulations"). Attention
is drawn to the fact that the Consolidated figures for the corresponding quarter

ended December 31,2018 and the corresponding period from April 01,2018 to
Decemberr 31, 2018, as reported in these financial results have been approved

by the holding company's Board of Directors.

ln our opinion and to the best of our information and according to the
explanations given to us, and based on the consideration of the reports of the
other auditors on separate financial statements/ financial information of
subsidiaries, the Statement:

a. inclucles the results of the following entities:
i. Pinnacle Life Science Private Limited (Wholly-owned Subsidiary

Oompany)

ii. Aarti Speciality Chemicals Limited (Wholly-owned Subsidiary Company)

iii. Pinnacle Chile SPA (Subsidiary Company)

b. is prelsented in accordance with the requirements of Regulation 33 of the
Listing Regulations, as amended; and

c. gives a true and fair view, in conformity with the applicable accounting

standards, and other accounting principles generally accepted in lndia, of

Consolidated total comprehensive income (comprising of net profit and other
comprehensive income) and other financial information of the Group for the
quarter ended December 31,2019 and forthe period from April 01, 2019 to

31,2019.

Kirtane & Pandit LLP - CharteredAccountants
Bengaluru I Hyderabad I Mumbai I Nashik I Pune

Page 1 of 5
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Basis for Opinion

We condtucted 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 are further described in the Auditor's
Responsilbilities for the Audit of the Consolidated Financial Results section of our
report. We ?re independent of the Group in accordance with the Code of Ethics
issued by the lnstitute of Chartered Accountants of lndia together with the ethical
requiremelnts that are relevant to our audit of the financial statements under the
provisions; of the Companies Act, 2013 and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us and
other auditors is sufficient and appropriate to provide a basis for our opinion.

Managentent's Responsibilities for the Consolidated Financial Results

These quarterly financial results as well as the year to date Consolidated
financial results have been prepared on the basis of the interim financial
statements.

The Holdiing Company's Board of Directors are responsible for the preparation

and preselntation of these Consolidated financial results that give a true and fair
view of the net profit and other comprehensive income and other financial
information of the Group in accordance with the recognition and measurement
principles laid down in lndian Accounting Standard 34, 'lnterim Financial
Reporting' prescribed under Section 133 of the Act read with relevant rules
issued thr:reunder and other accounting principles generally accepted in India

and in cornpliance with Regulation 33 of the Listing Regulations. The respective
Board of Directors of the companies included in the Group are responsible for
maintenalrce of adequate accounting records in accordance with the provisions
of the Act for safeguarding of the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal
financial ,controls, that were operating effectively for ensuring accuracy and

completeness of the accounting records, relevant to the preparation and
presentation of the Consolidated financial results that give a true and fair view
and are fnee from material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the Consolidated financial
results by the Directors of the Holding Company, as aforesaid.

ln preparing the Consolidated financial results, the respective Board of Directors
the companies included in the Group are responsible for assessing the ability

Group to continue as a going concern, disclosing, as applicable, matters
to going concern and using the going concern basis of accounting unless

Page 2 of 5
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the respe,ctive Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial
Results

Our objectives are to obtain reasonable assurance about whether the
Consolidated financial results as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a
guaranteer that an audit conducted in accordance with SAs will always detect a
material rnisstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could
reasonablly be expected to influence the economic decisions of users taken on

the basis of these Consolidated financial results.

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

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

. 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.

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

. Conclude on the appropriateness of the Board of Directors' use of the going

concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the ability of the Group to continue as a going

. lf we conclude that a material uncertainty exists, we are required to
attention in our auditor's report to the related disclosures in the

ated financial results or, if such disclosures are inadequate, to

6}ES
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modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or
conditions may cause the Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated
financial results, including the disclosures, and whether the Consolidated
financial results represent the underlying transactions and events in a
manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial
results/financial information of the entities within the Group to express an
opinion on the Consolidated Financial Results. We are responsible for the
direction, supervision and performance of the audit of financial information of
such entities included in the Consolidated financial results of which we are
the independent auditors. For the other entities included in the Consolidated
Financial Results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible for our audit
opinion.

We comnrunicate with those charged with governance of the Holding Company
and such other entities included in the Consolidated financial results of which we
are the independent auditors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant
deficiencies in internal contro! 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
communit:ate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular issued by the
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the
extent applicable.

Other Matters

The Consolidated Financial Results include the audited Financial Results of 2
Wholly-owned Subsidiary Companies whose interim Financial Statements /
Financial Results / Financial lnformation reflect Group's share of total revenue of
Rs. 6,719.68 Lakhs and Rs. 15,804.64 Lakhs and Group's share of total net

aften tax of Rs. 114.31 Lakhs and Rs. 363.11 Lakhs for the quarter ended

31,2019 and for the period from April 01,2019 to December 31, 2019

, as considered in the Consolidated Financial Results, which have
audited by their respective independent auditors. The independent auditors'
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reports on interim Financial Statements / Financial Results / Financial
lnformation of these entities have been furnished to us and our opinion on the
Consolidated Financial Results, in so far as it relates to the amounts and
disclosures included in respect of these entities, is based solely on the report of
such auditors and the procedures performed by us are as stated in paragraph
above.

The Cons;olidated Financial Results include the unaudited Financial Results of a
Subsidiary Company, whose interim Financial Statements / Financial Results /
Financial lnformation reflect Group's share of total revenue of Rs. Nil and Rs. Nil
and Group's share of total net loss of Rs. 3.74 Lakhs and Rs. 3.74 Lakhs for the
quarter ended December 31,2019 and for the period from April 01, 2019 to
December 31, 2019 respectively, as considered in the Consolidated Financial
Results. These unaudited interim Financial Statements / Financial Results /
Financial lnformation have been furnished to us by the Board of Directors and
our opinic)n on the Consolidated Financial Results, in so far as it relates to the
amounts and disclosures included in respect of this Subsidiary Company is
based solely on such unaudited interim Financial Statements / Financial Results /
Financial lnformation. ln our opinion and according to the information and
explanations given to us by the Board of Directors, these interim Financial
Statements / Financial Results / Financial lnformation are not material to the
Group.

Our opinirln on the Consolidated Financial Results is not modified in respect of
the abover matters with respect to our reliance on the work done and the reports
of the othrer auditors and the Financial Results / Financial Information certified by
the Board of Directors.

For Kirtane & Pandit LLP,
Chartered Accountants
FRN: 105215W/W100057

Milind Bh6vb
Partner
M No. 047973
U Dl N : 20047 97 3AAAAAP71 98

Place: Mumbai
Date: February 06,2020.
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