
GANESH BENZOPLAST LIMITEI)
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February 13,2020

To,
f)epartment of Corporate Services,
Bombay Stock Exchange Limited
Phiroze Jeef eebhoy Towets,
Dalal Street, Mumbai - 400 001.

Dear Sit,
Ref: BSE CODE 500153

Sub: Outcome of the Board Meeting held on Februar),13, 2020

'I'his is to inform vou that the Board of Directors of the (-on-rpatrr,, at tl'reir meetins l'rc1d on
February 13,2020, has considered and approved the followinq:

a) Standalone and Consolidated Unaudited ltrinancial Results of the Conrpanr, for the Quarter
and nine months cnde d on I)eccmb er 3l .2019.

b) Limited Rer-ierv rcport for unaudited Standalone and (-onsoLdated F-inancial llesults oi thc
Company for the Quarter ancl ntnc nxrnths cnclu.l on Dccen-rber 31.2019.

You are requested ro take a note of tl-re abor.e on recorcl ancl clisscrninatccl to all concclncd.

Thanking you,
Yours Faithfully,
For Ganesh Be

Ekta Dhanda
Company Sectetaty &

Enct As above

ance C)fficer

Corp. Office :- Gr. Floor, A-1lA-2 Gurudutt Co-op. Hsg. Society Ltd., J.B. Nagar, Andheri (E), Mumbai - 400 059.
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tt/

STANDALONE UNAUDITID IINANCIAL RESUL'

PLAC[: MUMI]AI

DAI'E:- 13TH FIBRUARY,Z0Z0

l Theabovestatementhasbeenpreparedinaccordancewiththecompanies0ndianAccourrtirrgstandarcls.) 
Rule,2015(lndAS.) prescribecl unclersection 133 ofthe companies Act,2013 and other recognisecl accounting practices anrl polrcres to the cxtent applicab)e.2 Figuresforthepreviottsperiodshavebeenregroupedwherever."qri,:"dtomal(ethemcomparablewiththoseolcurrentperiod.

3 Theresultsforthequarterandninemonthsended31stDecer.nber,2019arereviewclandreconrmenciedbyAuditcomnritteeandapprovedby
tlreBoard of Directors at their respective meetings held on 13th February ,2020 andsubjected to "Llimitecl Review,, by the Statutor-y Auclitors.

ITOR GAN L'TD

RISHI RAMESH PII,ANI
MANAGING DIREC'TOR

(DrN 00901627J

IS FOR QUARTIR AND NINI MONTH ENDED 31SI'DICEMBIR 2019 Rs Millin
Sr.No, Particulars [UNAUDITED IUNAUDI'IID) [AUDITED)

Quarter Ended Nine months ended Year [nded
31.72.201,9 30.09.20\9 3t.12.2O18 31.12.2019 37.12.2018 31,03.2019

I Income
a) Net Sales/ Income from operations (Net of
Taxes)
b) Other [ncome

608.53
0.01

50 3.38
r0.071

477.83
0.29

1,798.23
0.04

1,458.04
4.73

2,116.47
9.47

tal Income 608.54 503.31 478.12 1,798.27 7,462.17
2

a

Expenses
a.Cost of material Consumed
b.Purchase of Stock In Trade
c.Changes in rnventories of FG,WIp & Stock In
Trade
d. Employee benefit Expenses
e. Finance cost
f.Depreciation & amortisation expenses
g. 0ther Expenditure

220.7 3

9.15
37.1.9

19.80
3 3.89

168.89

1.7 6 13

2.74

29.62
25.82
33.50

1.64.t4

1.93.4+

(s.s 0)
JL./:)

24 01

3 2.08
113.12

723 90

6.80
96.26
67 56

100.51
5 30.66

592.36

(11,.64)
89.23
75.47
94.26

3 65.91

uuO4l

[2 00]
121.66
10 2.15

1.23.91

5 5 5.10I otal Expenses 449.65 43L.31 389.90 t,525.68 1,,205.59 1 7R1 ')
3 Profit before exceptional items and tax f1-2) 118.89 72.00 84.22 272.58 256.58 344.654 ceptlonal ltems(+ or t28.52) l'0,041 1.0 1 [28 6e) 1.631 i31.79 ),5
6
7

Profit bqfore Tax[3+4) 90.37 71.96 87.20 243.90 254.95 312.86
Expenses/ [ Keversal of tax I 17.5 5l
ror tne perlod 90.37 89.51 87.20 243.90 254.95 ?12 RA

u
0ther Comprensive Income/(Expense; Net c,f
taxes

(0.41.

I

1.48 )
Re-measurement gains/f lossesl r0.11 (0.L2'. (0.1 B [0.3 6]

9 rpr rrrrtvc rilcome/ lxxPensej Net of
taxes 90.25 89.39 87.02 243.54 254.54 311.3810 Paid -up Equity Share Capital (Face value of Re. 1
ea ch) 57.78 51.78 51.78 5 1.78 51 5 t.781L Earning per share (before Extra o.dinu.y it"myol.
Re. 1 eacll not annualisedl I

I

al Basic

bJ Diluted
1.75 1".73 1.68 4.7 1 4.92 6.04

NOTES
1.7 5 r./.) 1.68 4.71 4.92 6.04
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*Revenue of LST division for Nine Months period ending on 31st Decenrber, 2019 includes the trading sale of Rs. 86.51 Millions ofJune 2019 quarter ancl

there is no trading sale in the September 201,9 and December 2019 quarter, as a resLrlt the revetrue figr-rres for 9 rnonths period ended 31st Deceilber,
2019 includes the said tradrng volume. .

**Exceptional expensestothetuneof Rs.2S.50Millionsisonaccountof partpaymentof Contingentliabilityof oneof theoperational creditorN,l/s
Avron Chemicals Pvt Ltd. which is crystallised and confirmed by Honb'le High Court olMumbai. The Company has srgned consent term with the sajcl
creditor and agreed amount will be paid off accordingly.

PI,ACE: MUMBAI

RISHI RAMI'SH PII,ANI
MANAGING DIREC'I'OR

(DrN 00901627)

STANDALONE SEGMENTWISE REVENUE, RESULTS & CAPITAL EMPLOYED FOR THE QUARTER AND NINE MONTH ENDED 31ST DECEMBER,zO1.9

[Rs. In Millions)
SR.

NO.
PARTICULARS IINAIIDITI]I) (UNAUDI'TED'} fAUDITID)

Quarter Ended Nine month ended Year Ended
3t.t2.2019 3 0.09.2 019 31.L2.2018 3r.12.2079 37.72.2014 3t.o3.2019

1.

{

Segment Revenue [Net sales and Services)
a) Chemical Division
b) LST Division*

J.) ),.).f

273.20
234.98
268.40

251,.1.9

226.6+
885.06
913,18

797.45
660.59

1,084.9.i
7,031 .47

Total Segment Revenue

Less i lnter Segment Revenue

Net sales /Income from Operations

608.53

608.53

503.38

5 03.3 B

477

477

B3

B3

t,794.23

1,798.23

1,458.04

r,454.04

2,176.41

2,tt6.41

2.

!

Segment Results
Profit[+)/Loss [-) Before Tax and lnterest and
after depreciation
a) Chemical Divisron
b) LST Division

1_1.7 4

1.26.95
IB.sB]

706.47

(s.7 6)
117.70

5,81
3 34.30

(7.78)
335.71

{2 B.B4J

466.77
Total
Less:- Finance Cost
Add:- Un -allocable income
Less:-Un-allocable Expenditure

138.69
( 1e,80)

0.01

97.89
(2s.82)

(0 07)

1 1 1.94

\24.01.)
0.29

340.10
(67.s6)

0.04

327.93
(7 s.47)

4.13

a.)/.-).)

[102.1:;]
9.17

I

I

I

Total Profit /(Loss) Before Tax &
E><ceptional Items 118.89 72.OO 272.5A 256.59 '.t44.65

Exceptional Expenses** (28.52) r0.04) 1.01 {28.69) 1.63.) (37.79'

Total Profit /(Loss) Before Tax
Less:-Tax Expenses/[Reversal of taxl

90.37 77.96 47.20 243.90 254.95 3t2.86
17.55

Total Profit /floss'l After Tax 90.37 89.51 87.20 243.90 254.95 312.86
J.

4

Segment Assets

a) Chemical Division
b) LST Division
c) Unallocated

257.45
1.,876.02

567 .7 4

249.94
1.,965.43

5 10.8 7

329.65
1,841.30

3 86.34

257.45
1,816.0 2

567.7 4

329.65
1,841.3 0

386.34

256.46
1,950 45

289.58
Total Segment Assets 2,64t.22 2,726.24 2,557.28 2,641.22 2,557.28 2,496.49

Segment Liability

a) Chemical Division
b) LST Division
c) Unallocated

378.66
96.58

37 6.07

37 6.47
189.68
386.38

429.L1.

I84.45
387.04

378.66
96.58

37 6.07

429.1.1

184.45
387.04

37 6.00
171 69

Total Segment Liability 851.31 952.53 1,000.59 851.31 1,000.59 931.41

DATE:- 13TH FEBRUARY,2020
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CONSOLIDATED U

NO'IES:
l TheabovestatementhasbeenpreparedinaccorclancewiththeCompanies(lndianAccountingStandards)Rule,2015(lncl AS)prescribeduncler.
section 133 ofthe Companies Act,2013 and other recognised accounting practices and po)ic1es to the extent applicable
2 Figures for the previous periods have been regroupecl wherever recluirecl to nral(e them cornparatrle with those ol clrrent period.

3 Theresultsforthequarterandninemonthsended31stDecember,2019arereviewdandrecomrnendedbyAuditconlnlitteeandapprovecibv
theBoard of Directors at their respective meetings helcl on 13th February,2020 and subjected to "t,lirnited Revjerv" bv the Statutorv Auditors

PLACE: MUMBAI

DATE:- 13TH FEBRUARY,2020
SHI RAMESH PILANI

MANAGING DIRHCTOR
(DrN 009016271

NAUDITED FINANCIAL IIESULTS FOIT RTIRAND NINI MON'I'H ENDII) 31S'I- DICIMBEIT 2O 9 Millions
Sr.No. Particulars [UNAUDITEDI [UNAUDITED) TAUDITED)

Quarter Inded Nine months ended Year Ended
3t.t2.20t9 30.09.2019 37.12.201A 31.12.2019 31.t2.ZOtA 31.03.2019

1 Income
a] Net Sales/ Income from operations (Net of
Taxes)

b) Other Income
608.5 3

0.01
503 3fl

r0.0 7l
477.83

0.29
1,798.23

0.04
1,458.04

4.1',.1

7,1L6.41
9.47

)
Total Income 608.54 503 31 478.12 L,798.27 L,462.1.7 2,125.8t)
Expenses
a.Cost of material Consumed
b.Purchase of Stock In Trade
c.Changes in inventories of FG,WIP & Stocl< In
Trade '

d. Employee benefit Expenses
e. Finance cost
f.Depreciatron & amortisation expenses
g. Other Expenditure

220.73

9.1 5

37 19

19.80
3 3.89

16U 90

17 6.13

2.10
29.62
25,82
33.50

164.16

1.93 44

(s.s 0l

24.01.

32 08
1.13.1.2

723 L)?)

6 tiO
96.26
67.56

10 0.5 1

5 3 0.71

592.36

[1 1 64)

7 5.47
94 26

3 65.91

BB0.41

(2 00)
121.66
10 2.1 5

1.23.91

555.30
Iotal Expenses 449.66 431.33 389.90 1,525.73 7,205.59 r,781.43

3 Profit before exceptional items and tax (1-21 1 1B,BB 71 98 272.53 2 5 6.58 344.45
4 Exceptional Itents[+ or 28.52 [0.04 101 {28.69' 1.63 31 79]'
5 Profit before Taxf3+4) 90.36 71.94 87.20 243.85 254.95 372.66
6 Less:-Tax Expenses/[Reversal of tax L7.55
7 Net Profit for the period 90.3 6 89.49 87.20 24-J.85 254.95 312.66

I
Other Comprensive Income/[Expensel Net of
taxes

Re-measurement gains/fl ossesJ [0.11 [0.1 2] t0.1Bl t'0.3 6 (0.4L 1.48)

9
Total Comprensive Income/(Expensel Net of
taxes 90.24 89.37 87.02 243.49 254.54 311.18

10
Paid -up Equity Share Capital fFace va]ue of Re.

1 eachJ 51.78 51 .78 51.78 51..78 5L.78 51 78

LI
Earning per share [before Extra ord)nary

[em][of Re. 1 each not annualisedl
aJ Basic

bl DilLrted
1".7 4 173 1.68 4.71. 4.92 6.04
t.7 4 7.7'.) 1.6 u 4.7 L 4.92 6.04
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SR
NO.

CONSOLIDATEO@
RESUTTS & CAPITAL EMEOYED

DECEMBER,2O19
FORTHEQUARTERANDffi

paRrrcumRs re

-

rI INA T

r", I Nine mo
IDITEDI-

(Rs. In Millions)
[AUDITEDI

31.12.2079 3L.r2.2078 31.12.2019 31J^2.r}If- 31 o1 ?n1

1.

a

a) Chemical Division
b) LST Division+k

c.es)

335.33
273.20

234.98
268.4A

251.19
226.64

885.06
913.18

797.45
660.59

i,084 94
1,031.47
2,116.4;

2,Lt6.4r

Less : Inter Segment Revenue

Net sales /Income from Operations

608.53

608..53

503.38

503.3 B

477.83

477.83

1,798.23

1,798.23

"1.,458.04

1,458.04)

!l

segmentResuli----
Profit(+)/Loss (-) Before Tax and
Interest and after depreciation
a) Chemical Division
b) LST Division

11.74
126.95

(B.sBl (s 76)
177 .7 0

5.81
331.24

{7.78)
3 3 5.71

(28.e4)
466.08lroral 

-

I Less:- Finance Cost

I eaa:- Un -allocable incomeI Less:-Un-allocable Expenditure
Total Profit /(LossJ Before Tax &

Exceptiqnal Items

-

Exceptional Expenses**

138.69
( 19.80

0.01

118.89

97.t 9
(2s.82

(0.07

72.OO

Itt.94
(24 01)

0.29

88.22

340.05
{67.s6

0,04

327.93
(7 5.47

4.13

2\6 qq

437.7 4.

[102 15l
o r:

l

344.46 I

(28.s2) (0.04
(28.6e) t1.63 J (31.7e)Total Profit /(Loss) Before Taxffi 90.37 71.96 87.20 243.84 312.67

90.37
[1 7.ssJ
89.51 87.20 24:1.R43.

4

lsegment Asseii-
a) Chemical Division
b) LST Division
c) Unallocated

-

'l otal Sesment As(arc

2s4.ss I 312.67

257.45
L,B1,6.02

567.97

249.94
7,965.43

510.87

3 29.65
1,841.3 0

386.34

257.45
1,816.02

567.97

329.65
1, B4 1.3 0

256.46
i,9 50.45

2B9.BZ
2Segmenr Liability

a) Chenrical Division
b) LST Division
c) Unallocated

-

Tntal Sooma-r r:^r

2,64L.45

378.69
96.5 B

37 6.32

2,726.24

'37 6.47
189.68
3 86.38

2,557.2a 2,64I.45 2,557.28

429.71
184.45
387.04

378.69
96.58

429.71
184.45
387.04

375.87
771.69
3 B3.Bs851.59 952.53 1,000.5 9 8.51.59 1,000.59 931.4.I*Revenueorlsra@

and there is no trading sale in the September 2019
ndinq on 3 1sr I
and of 86.51 Millio;; of 9

P_":::t:: 20,19 includes the said rradrng volume.
Decen,ber 2 0 1e quarter, a, ;;;;;;;; ;#;:#;;:I":';:i#1ff;:,:il,J#::T:"*

^1,*:";1":,1":ll:1:".,,.,h",,,;;iii;:id 
io mn,",, is on account or

l,'#ij"'::.:'::I3:::!:-h'.1'....v,,"rrouJnni;;;il.Tff.,iilt?j,f1::II:IJ::."J:"f::'"l:.:l'l:l::foneortheoperar,on.,rcreditor N{/screditor and agreecl amolrnr will be paid 
"ff 

,.;;il;i;. High court of Mumbai ir," con pr,,y'i,;:;;;.;;;"il:J:lffii::]"Ti;
PLACE: MUMBAI

I)ATE:- 13TH FEBRUAIIY,2020

MANAGING DIRIJCTOR
(DrN 00901617)



SAMRIA & 
CfL\RTERED ACCOUNTANTS 

CO. Off: 912222018158 
Fax: 91 22 2206 6982 
E-mail; samriaco@gma,Lcom 

2/E, Court Chambers, 
35, New Marine Lines, 
Mumbai - 400 020. 

Independent Auditor's Limited Review Report on Quarterly and year to date Unaudited 
Standalone Financial Re&wts of Ganesh Benzoplast limited pursuant to the Regulation 33 
of the S£81 (listing Obligations and Disclosure Requirements) Regulations. 2015, as 
amended 

To the Board of Directors of 
MIs Ganesh Ben.zoplast Limited 

I. 	 We have reviewed the accompanying statement of unaudited standalone financial 
results of Ganesh Benzoplast limited (the "Company") for the quarter and nine months 
period ended December 31, 2019 (the "Statement"), being submitted by the Company 
pursuant to the requirements of Regulation 33 of the SEBI (listing Obligations and 
Disclosure Requirements) Regulations,20lS as amended, read with SEllI Ci.rcular No. 
CIRlCFD/CMDI/80/2019 datedJuly 19, 2019, as amended ('the SEE! Circular'). 

2. 	 The Statement, which is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 
34, Interim Financial Reporting ('Ind AS 34'), prescribed under Section 133 of the 
Companies Act, 2013 ('the Act'), read wi.th Rule 3 of Companies (Indian Accounting 
Standards) Rules, 2015, as amended, and otheraccounting principles generally accepted 
in India. Our responsibility is to express a conclusion on the Statement based on our 
review", 

3. 	 We conducted our review of the Statement 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 Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures, 

4. 	 A review is substantially less i.n scope than an audit conducted in accordance with the 
Standards on Auditing 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 andit 
opinion. 



SAMRJA & co. 	 Off.: 912222018158 
CHARTERED ACCOUNTAN"rS 	 Fax: 91 22 2206 6982 

E-mail: samriaco@gmaiLcom 

2/E, Court Chambers, 
35, New Marine Lines, 
Mwnbai - 400 020. 

5. 	 Based on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying Statement. prepared in accordance with the 
recognition and measurement principles laid down in the applicable Indian Accounting 
Srandards ("Ind AS")specHkd under Section 133 of the Companies Act. 2013 as 
amended. the SEBI circular, read with relevant rules issued thereunder and other 
recognised accounting practices and policies, has not disclosed the informationrequired 
to be disclosedin accordance with the requirements of Regulation 33 of the SEBI 
(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. 

FOR SAMRIA & CO. 
Chartered Accountants 

~hr-> 
( S. R. Rathi) 
Partner 
Mem. No. 112376 

Place: Mumb'li 
Dace :February 13. 2020 
UDIN NO. 20 \ \ '2-3 rGAAilA A f;-2.52."'t 



SAMRIA & co. Off.: 9122 22018158 
CHARTERED ACCOUNTA1~TS Fax: 91 22 2206 6982 

E-mail: samriaeo@gmaiLcom 

2/E, Court Chambers, 
35, New Marine Lines, 
Mumbai  400 020. 

Independent Auditor's Limited Review Report on Quarterly and year to date Unaudited 
Consolidated Financial Results of Ganesh Benzoplast Limited pursuant to the Regulation 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 

To the Board of Directors of 
Mis Ganesh Benzoplast Limited 

L 	 We have reviewed the accompanying Statement of unaudited Consolidated Financial 
•Results of Ganesh Benzoplast Limited ("the Holding Company") and its subsidiaries for 

the quarter and nine months period ended December 31, 2019 (the "Statement") 
attached herewith being submitted by the Holding Company pursuant to the 
requirements of Regulation of the SEBf (Lisring Obligations and Disclosure 
Requirements) Regulations, 2015 as amended, read with SEEI Circular No. 
CIRlCFD/CMDIJ80/20l9 dated July 19, 2019, as amended ('the SEBI Circular'). 
Attention is drawn to j:he fact that the consolidated figures for the corresponding 
quarter ended December 31, 2018 and nine months ended December 31, 2018 as reported 

these unaudited consolidated financial results have been approved by the Holding 
Company's Board of Directors, but have not been subjected to review. 

2. 	 This Statement, which is the responsibility of the Holding Company's Management and 
approved by the Holding Company's Board of Directors, has been prepared in 
accordance with the recognition and me.asurement principles laid down in Indian 
Accounting Standard 34, 
(lnd AS 34") "Interim Financial Reporting' prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting ptinciples generally accepted in India read with the Circular. Our 
responsib]ity is to express a conclusion on the Statement based on our review. 

3. 	 Vie conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410, "Review of Interim Financial Information Performed 
by the Independent Audi~or of the Entity" issued by the Institute of Chartered 
Accountants oflndia. A review of interim financial information consists of making 
inquiries, primarily of persons responSible for financial and accounting matters, and 
applying analytical and other review procedures. 



SAMRIA & 
CHARTERED ACCOU

co. 
NT..(mS 

Off.: 9122 2201 8158 
Fax: 91 22 2206 6982 
E-mail: samriaco@gmail.com 

2/E, Court Chambers, 
35, New Marine Lines, 
Mumbai - 400 020. 

4. 	 A review is substantially less in scope than an audit conducted in accordance with the 
Standards on Auditing 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. 

We also performed procedures in accordance with the Circular issued by the Securities 
andExchange Board of India under Regulation 33(8) of the SEEI (Listing Obligations 
and Disclosure Requirements) RegulatiOns, 2015 as amended, to the extent applicable . 

• 

5. The Statement includes the results of the follOwing entities: 

Holding Company: 

I. Ganesh Bem;oplastUmited 

Subsidiaries: 
II. GBL Chemical Limited 
III. GBL LPG Private Limited 

6. 	 Eased on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the applicable Indian Accounting 

-	 Standards ("Ind AS') specified under Section 133 of the Companies Act, 2013 as 
amended, the SEEI circular, read with relevant rules issued thereunder and other 
recognised accounting practices and policies, has not disclosed the information required 
to be disclosed in accordance with the requirements of Regulation 33 of the SEEI 
(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. 

7. 	The accompanying unaudi~ed consolidated financial results includes unaudited interim 
financial results and other unaudited financial information in respect of 2 subsidiaries, 
which have not been reviewed by their auditors, whose interim financial results reflect 
Group's Share of total revenues of Rs. Nil and Rs. (0.05) Mn. Group's Share of total net 
profit / (loss) after tax and Rs. (0.05) Mn . Group's share of total comprehensive 
profit / (loss) for the quarter and nine months ended December 31, 2019 



I 

SAMRIA & CO. OfL 91222201 8158 
CHARrERED ACCOUNTArITS Fax: 912222066982 

E-mail: samriaco@gmaiLcom 

21E, Court Chambers, 
35, New Marine Lines, 
Mumbai -- 400 020. 

respectively. These unaudited interim financial results and other unaudited financial 
information have been approved and furnished to us by the management and our 
conclusion on the Statement, in so as it reiates to the affairs of these subsidiaries is 
based solely on such unaudited interim financial results and other unaudited financial 
information. According to the information and explanations given to us by the 
Management, these interim financial results are not material to the Group, Our 
conclusion is not modified in respect of this matter. . 

FOR SAMRIA & CO. 

Chartered Accountants
, 
dY,~) 


(S.~thi) 

Partner 

Mem. No. 112376 


Place: Mumbai 

Date :February 13, 2020 . 

UDINNO, 'LOt 12.3'1-GAAAAAE:?)Zf 
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