AARTI
INDUSTRIES
LIMITED

Ref. No: AIL/B-39/2019/609
November 13, 2019

To,

Listing/Compliance Department
BSE LTD.

Phiroze Jeejeebhoy Towers,
Dalal Street,

To,

Listing/Compliance Department
National Stock Exchange of
India Limited

“Exchange Plaza”, Plot No. C/ 1,
G Block Bandra-Kurla Complex,

Mumbai - 400 001. Bandra (East),

Mumbai - 400 051.

BSE CODE -524208 NSE CODE:AARTIIND

Dear Sir/Madam,

Ref.: Compliance of Regulation 33 of the SEBI (LODR)
Regulations, 2015

Sub : Audited Financial Results for the quarter and half year
ended September 30, 2019

We wish to inform you that Board of Directors at its Meeting held on Wednesday, November
13, 2019, approved the Audited Standalone and Consolidated Financial Results for the
Quarter and half year ended September 30, 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 half year
ended September 30, 2019.

~ Audited Standalone and Consolidated Segment wise Revenue Results for the quarter
and half year ended September 30, 2019.

» Audited Standalone and Consolidated Statement of Assets and Liabilities

» Audited Standalone and Consolidated Cash Flow Statement

» Auditor’s Report on the Standalone and Consolidated Audited Financial Results for
the quarter and half year ended September 30, 2019.

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

The Meeting of the Board of Directors commenced at 2:00 p.m. and concluded at $ES pmM:
Please take note of the same on your record.
Thanking you,

Yours faithfully,

For AARJI INDUSTRIES LIMITED
RAJ S : g 3: () il @)
TARY i

COMPANY SE
ICSI M. NO. A15526
Encl.: as above.

www.aarti-industries.com | CIN: L24110GJ1984PLC007301
Admin. Office : 71, Udyog Kshetra, 2nd Floor, Mulund Goregaon Link Road, Mulund (W), Mumbai - 400080, INDIA.
T:022-67976666, F : 022-2565 3234 | E : info@aarti-industries.com
Regd. Office : Plot No. 801, 801/23. llird Phase. GIDC Vapi-396195 Dist- Valead INDIA T : 0280-24002RR
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AARTI
INDUSTRIES

LIMITED

Standalone and Consolidated Statement of Assets and Liabilities

(Z In Lakhs)
Standalone Consolidated
Sr. No.| Particulars 30th Sept 31st Mar 30th Sept 31st Mar
2019 2019 2019 2019
A|ASSETS
1|Non-Current Assets
(a) Property, Plant and Equipment 202,334 197,857 218,961 214,535
(b) Capital work-in-progress 115,067 79,457 115,067 79,457
(c) Goodwill - - 42 42
(d) Other Intangible assets 31 90 31 90
(e) Financial Assets
(i) Investments 3,696 3,336 3,810 3,317
(f) Other Non-Current Assets 30,411 29,697 31,293 30,643
Total Non-Current Assets 351,539 310,437 369,204 328,084
2|Current Assets
(a) Inventories 75,303 70,091 80,501 77,179
(b) Financial Assets
(i) Trade Receivables 91,444 80,605 87,895 77,604
(ii) Cash and Cash Equivalents 44 22,062 52 22,067
(iii) Bank Balances other than (ii) above 30,901 57,646 31,618 58,353
(iv) Loans & Advances 11,698 18,572 14,196 19,066
(c) Other Current Assets 2,577 3,374 2,687 3,442
Total Current Assets 211,967 252,350 216,949 257,711
TOTAL ASSETS 563,506 562,787 586,153 585,795
B|EQUITY AND LIABILITIES
1|Equity
(a) Equity Share Capital 4,356 4,333 4,356 4,333
(b) Equity Share Capital pending allotment upon ) 2 ) 2
scheme of arrangement
(c) Other Equity 272,109 251,708 279,630 258,723
(d) Non Controlling Interest - | - 9,196 8,395
Total Equity 276,465 256,063 293,182 271,473
2|Liabilities
Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 63,832 80,776 64,536 81,480
(b) Deferred Tax Liabilities (Net) 18,198 17,098 20,342 19,301
(c) Other Non-Current Liabilities 28,824 20,324 28,831 20,324
Total Non-Current Liabilities 110,854 118,198 113,709 121,105
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 113,619 126,250 116,221 129,083
(i) Trade Payables 22,908 26,547 23,122 27,928
(b) Other Current Liabilities 35,690 31,940 35,695 31,964
(c) Provisions 3,970 3,789 4,224 4,242
Total Current Liabilities 176,187 188,526 179,262 193,217
TOTAL EQUITY AND LIABILITIES 563,506 562,787 586,153 585,795
Note:-

1. Figures for the previous period have been regrouped or rearranged wherever necessary.

Place : Mumbai
Date: 13th November, 2019

e

For AARTI INDUSTRIES LIMITED

-

RAJENDRA V. GOGRI
CHAIRMAN AND MANAGING DIRECTOR

www.aarti-industries.com | CIN: L24110GJ1984PLC007301
Admin. Office : 71, Udyog Kshetra, 2nd Floor, Mulund Goregaon Link Road, Mulund (W), Mumbai - 400080, INDIA,
T :022-67976666, F : 022-2565 3234 | E : info@aarti-industries.com

Read. Office : Plot No. 801, 801/23, llird Phase, GIDC Vapi-396195, Dist- Valsad. INDIA. T : 0260-2400366.
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7 I INDUSTRIES
LIMITED

Cash Flow Statement for the half year ended 30th September, 2019

(% In Lakhs)
Standalone Consolidated
sr. Half Year Half Year Half Year Half Year
No. Particulars Ended 30th Ended 30th Ended 30th Ended 30th
Sept, 2019 Sept, 2018 Sept, 2019 Sept, 2018
A. |Cash Flow from Operating Activities:
Net Profit before Tax and Exceptional/Extraordinary Items 34,206 25,965 36,126 28,398
Adjustments for:
Finance Costs 6,068 9,741 6,209 9,855
Depreciation and Amortisation Expenses 8,262 7,657 8,890 8,231
Consolidated Adjustment 155 162
48,536 43,363 51,380 46,646
Profit on Sale of Assets/Investments (794) (93) (794) (93)
Dividend Income (186) (253) - (6)
Lease Rent Income (3) (2) (3) (2)
Operating Profit before Working Capital Changes 47,553 43,015 50,583 46,546
Adjustments for:
(Increase)/Decrease in Trade and Other Receivables (2,661) (8,735) (4,121) (7,215)
Increase/(Decrease) in Trade Payables and Other Current Liabilities 4,787 (707) 3,408 (1,779)
(Increase)/Decrease in Inventories (5,212) (8,481) (3,323) (8,789)
Cash Generated from Operations 44,467 25,092 46,547 28,763
Direct Taxes Paid (8,042) (4,611) (8,634) (5,758)
Net Cash Flow from Operating Activities (A) 36,425 20,481 37,913 23,005
B. |Cash Flow from Investing Activities:
Addition to Property, Plant & Equipment/Capital WIP (50,590) (33,035) (51,160) (33,859)
Sale/Written off of Property, Plant & Equipment 2,706 60 2,667 60
(Increase)/Decrease in Other Investments (88) (210) (212) (210)
Dividend Income from Other Investments - 6 - 6
Dividend Income from Subsidiary Companies 186 247 - -
Profit on Sale of Investment 388 - 388 -
Lease Rent Income 3 2 3 2
Net Cash Flow from Investing Activities (B) (47,395) (32,930) (48,314) (34,002)
C. [Cash Flow from Financing Activities:
Proceeds of Long-Term Borrowings - 3,000 - 3,000
Repayment of Long-Term Borrowings (12,939) (7,816) (12,939) (7,278)
Proceeds/(Repayment) of Other Borrowings (12,631) 31,254 (12,862) 29,857
Finance Costs (6,068) (9,741) (6,209) (9,855)
Increase in Equity by QIP (Net of Expenses) (57) NIL (57) NIL
Dividend Paid (6,098) (813) (6,282) (1,059)
Net Cash Flow from Financing Activities (C) (37,793) 15,884 (38,349) 14,665
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) (48,763) 3,435 (48,750) 3,668
Cash and Cash Equivalents (Opening Balance) 79,708 2,393 80,420 3,210
Cash and Cash Equivalents (Closing Balance) 30,945 5,828 31,670 6,878

Notes:-

1. Figures for the previous period have been regrouped or rearranged wherever necessary.

2. Figures for the quarter and half year ended 30th September 2018 is prior to considering the impact of the scheme of arrangement for
dermerger of Home and Personal care undertaking of the Company into Aarti Surfactants Ltd and also the merger of manufacturing
undertaking of Nascent Chemials Industries Ltd into the Company. To that extent these figures are not comparable. The said scheme of
arrangement was approved by NCLT Ahmedabad vide its order dated 10th June 2019 and thus it became effective from appointed date 1st

April 2018.

Place : Mumbai
Date: 13th November, 2019

For and on behalf of the Board

-

g

Rajendra V. Gogri

Chairman and Managing Director

www.aarti-industries.com | CIN: L24110GJ1984PLC007301
Admin. Office : 71, Udyog Kshetra, 2nd Floor, Mulund Goregaon Link Road, Mulund (W), Mumbai - 400080, INDIA.
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KIRTANE &_ PANDIT

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
AARTI INDUSTRIES LIMITED

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly financial results of Aarti Industries
Limited (“the company”) for the quarter ended September, 2019 and the year to date results
for the period from April 1, 2019 to September 30, 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”).

In 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 India of the net profit and other comprehensive income and other financial
information for the quarter ended September 30 ,2019 as well as the year to date results for
the period from April 1, 2019 to September 30, 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 Auditor'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 the Institute of Chartered Accountants of India
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 Ethics. 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 quarterly financial results as well as the year to date standalone financial results have
been prepared on the basis of the interim financial statements. The Company’s Board of
Directors are responsible for the preparation of these financial results that give a true and
fair view of the net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Indian Accounting
tandard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act read with
oy ot rules issued thereunder and other accounting principles generally accepted in India
\ ompliance with Regulation 33 of the Listing Regulations. This responsibility also
\ aintenance of adequate accounting records in accordance with the provisions of
for safeguarding of the assets of the Company and for preventing and detecting
4nd other irregularities; selection and application of appropriate accounting policies;
judgments and estimates that are reasonable and prudent; and design,

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

H/16, Saraswat Colony, Sitladevi Temple Road, Mahim, Mumbai - 400 016. India | T: +9122 2444 4119, 15/2446 9713 | F:+9122 2444 1147 | E: kpcamumbai@kirtanepandit.com
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implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness 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.

In 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 objectives are to obtain reasonable assurance about whether the standalone 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 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
professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the standalone 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.

e 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.

e 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. 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 financial results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to
date of our auditor’s report. However, future events or conditions may cause the
pany to cease to continue as a going concern,

dluate the overall presentation, structure and content of the standalone financial

lts, including the disclosures, and whether the financial results represent the

erlying 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: 105215W/W100057

& 1
\tn \

Milind Bhave

Partner

M No. 047973

UDIN: 19047973AAAAHY4675
Place: Mumbai

Date: November 13, 2019




KIRTANE . PANDIT

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
AARI INDUSTRIES LIMITED

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying Statement of Consolidated Financial Results of
Aarti Industries Limited (“Holding company”) and its subsidiaries (holding company and
its subsidiaries together referred to as “the Group”) for the quarter ended September 30,
2019 and for the period from April 1, 2019 to September 30, 2019 (‘the Statement’),
being submitted by the holding company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations”). Attention is drawn to the fact that the consolidated
figures for the corresponding quarter ended September 30, 2019 and the corresponding
period from April 1, 2019 to September 30, 2019, as reported in these financial results
have been approved by the holding company’s Board of Directors, but have not been

subjected to audit.

In 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, associates and jointly

< controlled entities, the Statement:

a. includes the results of the following entities:

i. Aarti Corporate Services Limited
i. Shanti Intermediates Private Limited (through its Holding Company: Aarti

Corporate Services Limited)

ii. Nascent Chemical Industries Limited (through its Holding Company: Aarti
Corporate Services Limited)

iv. Ganesh Polychem Limited

v. Alchemie (Europe) Limited

vi. Innovative Envirocare Jhagadia Limited

vii. Aarti USA Inc.
viii. Aarti Polychem Private Lmited

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

gives a true and fair view, in conformity with the applicable accounting standards,
and other accounting principles generally accepted in India, of consolidated total
comprehensive income (comprising of net profit and other comprehensive
income) and other financial information of the Group for the quarter ended
September 30, 2019 and for the period from April 1,2019 to September 30,2019.

Kirtane & Pandit LLP - Chartered Accountants
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H/16, Saraswat Colony, Sitladevi Temple Road, Mahim, Mumbai - 400 016. India | T: +9122 2444 4119, 15/2446 9713 | F:+9122 2444 1147 | E: kpcamumbai@kirtanepandit.com
Rand Ofica - &th Elnar Wina A Canal Haiice € Nn 127/AR/4 Plat-A1 Onn Harehal Hall Pune - 411 029 India | T +91 20 8729 5100 2543 3104 87684 | F: +91 20 2544 7603 | www kirtanepandit.com




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 Auditor's Responsibilities for the Audit of
the Consolidated Financial Results section of our report. We are independent of the
Group 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 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 is sufficient and appropriate to provide a basis for our opinion.

Management’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 Holding Company’s Board of Directors are responsible for the preparation and
presentation 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 Indian
Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of
the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in the Group
are responsible for maintenance 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 free 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.

In preparing the consolidated financial results, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group
to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective 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
sponsible for overseeing the financial reporting process of the Group.



Auditor’s Responsibilities for the Audit of thé C'orhsolidated 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 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 consolidated financial results.

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

o Identify 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.

e 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.

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

e 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 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 consolidated 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 Group to cease to continue
as a going concern.

e 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 communicate 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

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.

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 unaudited Financial Results of 8
subsidiaries, whose interim Financial Statements/Financial Results/ financial information
reflect Group’s share of total assets of Rs. 347.69 Cr as at September 30, 2019, Group’s
share of total revenue of Rs. 183.63 Cr and Group's share of total net profit after tax of
Rs. 82.74 Cr for the quarter ended September 30 2019 and for the period from April 1,
2019 to September 30, 2019 respectively, as considered in the consolidated Financial
Results. These unaudited interim Financial Statements/Financial Results/ financial
information have been furnished to us by the Board of Directors and our opinion on the
consolidated Financial Results, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on such unaudited interim
Financial Statements/Financial Results/financial information. In our opinion and
according to the information and explanations given to us by the Board of Directors,
these interim Financial Statements/Financial Results / financial information are not

material to the Group.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other
auditors and the Financial Results/financial information certified by the Board of

Directors.

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

(A

Milind Bhave ~

Partner

M No. 047973

UDIN: 19047973AAAAHX7526
Place: Mumbai

Date: November 13, 2019




