
Date: 26" June, 2020 

To 

Department of Corporate Services, 

BSE Limited, 

Phiroze Jeejeebhoy Towers 

Dalal Street, Fort, 

Mumbai - 400 001. 

Scrip Code : 519152 

Dear Sir, 

Subject: Submission of Audited Financial Results for the quarter/ year ended on 31% March, 2020 
along with Auditor report of Statutory Auditor for the quarter/year ended on 31°t March, 
2020 

We hereby inform you that the Board of Directors of the Company at its meeting held on today has: 

1. Approved the Audited Financial results the quarter/ year ended on 31° March, 2020 

2. Pursuant to Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirement), 2015 please 
find enclosed herewith following: 

* Audited Financial Results of the Company for the quarter/ year ended on 31 March, 2020 

* Auditors Report on Financial Results of the Company. The Report of Statutory Auditors is with 
disclaimer opinion with respect to the Audited Financial Results of the Company for the Quarter 
and Financial Year ended 31° March, 2020. The Statement on Impact of Audit Qualifications (For 
Audit Report with disclaimer Opinion) for the Financial Year ended 31st March, 2020. 

Kindly take the same on your record. 

Yours faithfully, 

For VADILAL ENTERPRISES LIMITED 

: yh J 

Mr. Darshan Shah 

Company Secretary & Compliance Officer 

  
VADILAL ENTERPRISES LIMITED 

Reg. Office : 10th Floor, Colonnade Building, Opp. Iscon Temple BRTS Bus Stand, Ambli-Bopal Road, Bopal, Anmedabad-380015. Ph. No.: 079-309212d 

Corporate Office ; VadilalHouse, 53, Shrimali Society, Nr. Navrangpura Railway Crossing, Navrangpura, Anmedabad-380009. Ph. No. : 079-26564019- 

Email id : info@vadilalgroup.com Website : vadilalicecreams.com / www. vadilalgroup.com CIN No. L51100GJ1985PLC007995  
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No
te
s:

 

10
 

11
 

12
 

Th
e 

ab
ov
e 

fi
na

nc
ia

l 
re
su
lt
s 

fo
r 

th
e 

qu
ar
te
r 

an
d 

ye
ar
 
en
de
d 

on
 
M
a
r
c
h
 

31
, 

20
2u
 

\i
av
e 

be
en
 
re
vi
ew
ed
 

by
 
th
e 

Au
di
t 

C
o
m
m
i
t
t
e
e
 

an
d 

a
p
p
r
o
v
e
d
 

by
 
th
e 

Bo
ar

d 
of
 
r
e
c
t
o
r
s
 

of
 
th
e 

C
o
m
p
a
n
y
 

in
 
th
ei
r 

re
sp
ec
ti
ve
 
me
et
in
gs
 

he
ld
 

on
 
Ju
ne
 
26

,2
02

0.
 
Th

e 
fi

na
nc

ia
l 

re
su
lt
s 

ar
e 

pr
ep
ar
ed
 

in
 
a
c
c
o
r
d
a
n
c
e
 

wi
th
 

th
e 

In
di
an
 
Ac
co
un
ti
ng
 
St

an
da

rd
s 

(“
In
d 

AS
”)
, 

as
 
ap

pl
ic

ab
le

 
an
d 

gu
id
el
in
es
 

is
su
ed
 

by
 
th
e 

Se
cu

 
s 
an
d 

E
x
c
h
a
n
g
e
 

Bo
ar

d 
of
 
In
di
a 

(“
SE

BI
”)

. 
Th

e 
In
d 

AS
 

ar
e 

pr
es
cr
ib
ed
 
un
de
r 

se
ct
io
n 

13
3 

of
 
th
e 

Ac
t 

re
ad
 

wi
th
 

Ru
le
 

3 
of
 
th

e 
C
o
m
p
a
n
i
e
s
 

(I
nd
ia
n 

Ac
co
un
ti
ng
 
St
an
da
rd
s)
 

Ru
le
s,
 
20
15
, 

an
d 

th
e 

C
o
m
p
a
n
i
e
s
 

(I
nd
ia
n 

Ac
co

un
ti

ng
 
St
an
da
rd
s)
 
(
A
m
e
n
d
m
e
n
t
)
 

Ru
le
s,
 
20
16
. 

  

Du
ri

ng
 

th
e 

pe
ri
od
 
b
e
t
w
e
e
n
 

Au
gu
st
, 

20
18
, 

an
d 

Ju
ly
, 

20
19
, 

tw
o 

p
r
o
m
o
t
e
r
 

di
re
ct
or
s 

of
 
th
e 

C
o
m
p
a
n
y
 

(t
he

 
“
P
r
o
m
o
t
e
r
 

Di
re

ct
or

s”
) 

ha
ve
 

se
nt
 

ou
t 

n
u
m
e
r
o
u
s
 
c
o
m
m
u
n
i
c
a
t
i
o
n
s
 

to
 

th
e 

Bo
ar
d 

of
 
Di
re
ct
or
s 

("
th
e 

Bo
ar
d"
) 

of
 
th
e 

C
o
m
p
a
n
y
 

ma
ki

ng
 

va
ri
ou
s 

al
le
ga
ti
on
s 

an
d 

co
un
te
r-
al
le
ga
ti
on
s 

on
 

ea
ch
 

ot
he
r 

on
 

pr
im
ar
! 

y 
re
la
ti
ng
 

to
 

th
e 

ru
nn
in
g 

of
 
op
er
at
io
ns
 

an
d 

m
a
n
a
g
e
m
e
n
t
 

of
 
th
e 

C
o
m
p
a
n
y
 

on
 

a 
ra
ng
e 

of
 
ma
tt
er
s 

in
cl

ud
in

g 
p
a
y
m
e
n
t
s
 

to
 

a 
ve
nd
or
 
wi
th
ou
t 

se
rv
ic
es
 

be
in

g 
re
ce
iv
ed
, 

p
r
o
c
u
r
e
m
e
n
t
 

of|
 

e
q
u
i
p
m
e
n
t
 

at
 
pr
ic
es
 
hi
gh
er
 
th
an
 
c
o
m
p
a
r
a
b
l
e
 

lo
w 

ma
rk
et
 

ra
te
s,
 
di
ss
em
in
at
io
n 

of
 
C
o
m
p
a
n
y
'
s
 

co
nf
id
en
ti
al
 
da

ta
/i

nf
or

ma
ti

on
 

to
 
ou
ts
id
er
s,
 
d
e
m
a
n
d
 

fo
r 

re
-e

xa
mi

na
ti

on
 

of
 
bo

ok
s 

of
 
ac

co
un

t 
of
 
pa

st
 
pe
ri
od
s,
 

le
gi
ti
ma
cy
 

of
 
sa

la
ri

es
 
pa

id
 

to
 
re

la
ti

ve
s 

of
 
th
e 

p
r
o
m
o
t
e
r
 

di
re

ct
or

s,
 

p
a
y
m
e
n
t
s
 

m
a
d
e
 

to
 

ce
rt
ai
n 

ve
nd
or
s 

wi
th
ou
t 

ap
pr

op
ri

at
e 

ap
pr
ov
al
s 

an
d 

i
n
d
e
p
e
n
d
e
n
c
e
 

of
 
I
n
d
e
p
e
n
d
e
n
t
 

Di
re
ct
or
s,
 

a
m
o
n
g
s
t
 

ot
he

rs
. 

S
u
b
s
e
q
u
e
n
t
 

to
 

th
e 

ye
ar
-e
nd
, 

on
 

Ju
ly

 
22
, 

20
19
, 

th
e 

P
r
o
m
o
t
e
r
 

Di
re
ct
or
s 

ha
ve
 

jo
in

tl
y 

c
o
m
m
u
n
i
c
a
t
e
d
 

to
 
th
e 

Bo
ar
d 

th
at

 
th

ey
 
w
i
t
h
d
r
a
w
 

al
l 

th
e 

af
or

es
ai

d 
al
le
ga
ti
on
s/
co
un
te
r-
al
le
ga
ti
on
s 

on
 

ea
ch
 
ot

he
r 

un
co
nd
i 

on
al
ly
 
an
d 

wi
th

ou
t 

an
y 

re
se
rv
at
io
ns
 
ex
ce
pt
 

fo
r 

th
e 

on
es

 
st
at
ed
 

in 
No
te
 

3 
be
lo
w.
 
Th

e 
Bo

ar
d 

of
 
Di

re
ct
or
s 

in
 
th

ei
r 

me
et
in
g 

on
 

Ju
ly

 
23

, 
20
19
, 

ev
al
ua
te
d 

th
e 

ba
si
s 

of
 
wi
th
dr
aw
al
 

of
 
th
e 

jo
in
t 

c
o
m
m
u
n
i
c
a
t
i
o
n
s
 

of
 
bo

th
 

th
e 

P
r
o
m
o
t
e
r
 

Di
re
ct
or
s 

an
d 

fu
rt
he
r 

as
 
th
e 

al
le

ga
ti

on
s 

le
vi
ed

 
we
re
 

wi
th

ou
t 

an
y 

co
rr
ob
or
at
iv
e 

ev
id

en
ce

, 
de
ci
de
d 

no
 

fu
rt
he
r 

ac
ti
on
 
wa

s 
re

qu
ir

ed
 

on
 

an
y 

of
 
th

e 
al
le
ga
ti
on
 

ex
ce

pt
 

fo
r 

th
e 

on
es
 
st

at
ed

 
in
 
No
te
 

3 
be
lo
w.
 

  

A)
 
On
e 

of
 
th
e 

p
r
o
m
o
t
e
r
 

di
re
ct
or
s 

(“
PD
 

1”
) 

of
 
th

e 
C
o
m
p
a
n
y
 

ha
s 

su
sp
ec
te
d 

th
at
 
an
ot
he
r 

p
r
o
m
o
t
e
r
 

di
re
ct
or
 

(“
PD

 
2”
) 

of
 
th
e 

C
o
m
p
a
n
y
 

ha
s 

a
p
p
r
o
v
e
d
 

ce
rt
ai
n 

in
ap
pr
op
ri
at
e 

p
a
y
m
e
n
t
s
 
a
m
o
u
n
t
i
n
g
 

to
 

= 
53
.3
9 

la
cs

 
du
ri
ng
 

th
e 

fi
na

nc
ia

l 
ye

ar
s 

20
13
-1
4 

to
 

fi
na

nc
ia

l 
ye
ar
 
20
18
-1
9.
 

8) 
PD
 

2 
ha
s 

su
bm
it
te
d 

de
ta
il
s 

of
 
ex

pe
ns

es
 
ag
gr
eg
at
in
g 

to
 

% 
45
.9
0 

la
cs
 
in
cu
rr
ed
 

fr
om

 
th
e 

pe
ri
od
 

fr
om
 

FY
 
20
13
-1
4 

to
 

FY
 
20
17
-1
8 

to
 

th
e 

Bo
ar
d,
 
wh
er
ei
n 

he
 

ha
s 

al
le
ge
d 

th
at
 

ei
th
er
 
th

e 
tr
an
sa
ct
io
ns
 

ar
e 

un
au

th
or

is
ed

 
pe

rs
on

ne
l.

 
ap

pr
op

ri
at

e 
in

 
na

tu
re
 
an
d/
or
 
a
p
p
r
o
v
e
d
 

by
 

  

Th
e 

Bo
ar
d 

of
 
Di
re
ct
or
s 

("
th
e 

Bo
ar
d"
) 

of
 
th
e 

C
o
m
p
a
n
y
,
 

in
 
th
ei
r 

me
et
in
g 

he
ld
 

on
 
M
a
y
 

28
, 

20
19
, 

ha
d 

a
p
p
r
o
v
e
d
 

th
e 

a
p
p
o
i
n
t
m
e
n
t
 

of
 
ex
te
rn
al
 

le
ga

l 
fi
rm
 

to
 
ha
nd
 

ho
ld
 

th
e 

Bo
ar

d 
th
ro
ug
h 

th
e 

pr
oc
es
s 

of
 
in
qu
ir
y 

in
to
 
al

le
ga

ti
on

s 
in

 
3(
A)
 
ab
ov
e 

in
cl

ud
in

g 
c
o
m
p
l
i
a
n
c
e
 

wi
th

 
ap
pl
ic
ab
le
 

la
ws
 
an
d 

re
gu
la
ti
on
s.
 

Th
er

ea
ft

er
, 

as
 
th
e 

pr
ev

io
us

 
st
at
ut
or
y 

au
di
to
rs
 

ha
d 

no
t 

ac
ce
pt
ed
 
C
o
m
p
a
n
y
'
s
 
re
pr
es
en
ta
ti
on
 

on
 
No
te
 

2 
an
d 

3 
ab

ov
e 

an
d 

is
su
ed
 

a 
di
sc
la
im
er
 

of
 
op
in
io
n 

on
 

th
e 

fi
na

nc
ia

l 
re
su
lt
s 

fo
r 

th
e 

ye
ar
 
e
n
d
e
d
 

Ma
rc

h 
31
, 

20
19
, 

th
e 

P
r
o
m
o
t
e
r
 

Di
re

ct
or

s 
in

 
th

e 
bo

ar
d 

me
et

in
g 

he
ld

 
on

 
Au

gu
st

 
23
, 

20
19
, 

vo
lu
nt
ar
il
y 

of
fe
re
d 

to
 
ap
po
in
t 

an
 
i
n
d
e
p
e
n
d
e
n
t
 

la
w 

fi
rm

 
to

 
co

nd
uc

t 
de
ta
il
ed
 

in
qu
ir
y 

in 
all

 
th

e 
ma
tt
er
s 

as
 
re

po
rt

ed
 

in
 
th
e 

st
at
ut
or
y 

au
di
t 

re
po
rt
 

wi
th
 

an
 
ai
m 

of
 
va

lu
e 

pr
es
er
va
ti
on
 
an

d 
e
n
h
a
n
c
e
m
e
n
t
 

in
 
th

e 
in

te
re

st
s 

of
 
al

l 
st

ak
eh

ol
de

rs
. 

Pe
nd
in
g 

th
e 

co
nc
lu
si
on
 

of
 
th

e 
af

or
es

ai
d 

in
qu

ir
y,

 
th
e 

st
at

ut
or

y 
au
di
to
rs
 
ha
ve
 
di
sc
la
im
ed
 

th
ei
r 

op
in
io
n 

on
 

th
e 

fi
na

nc
ia

l 
st

at
em

en
ts

 
fo

r 
th
e 

ye
ar

 
en
de
d 

Ma
rc
h 

31
, 

20
19
, 

an
d 

th
e 

fi
na
nc
ia
l 

st
at
em
en
ts
 

fo
r 

th
e 

ye
ar
 
e
n
d
e
d
 
M
a
r
c
h
 

31
, 

20
20
. 

In 
th
e 

me
et
in
g 

of
 
th

e 
Bo
ar
d 

of
 
th
e 

C
o
m
p
a
n
y
 

he
ld

 
on

 
N
o
v
e
m
b
e
r
 

15
, 

20
19
, 

a 
c
o
m
m
i
t
t
e
e
 

of
 
i
n
d
e
p
e
n
d
e
n
t
 

di
re
ct
or
s 

ha
s 

be
en
 

fo
rm
ed
 

to
 
ap
po
in
t 

an
 
i
n
d
e
p
e
n
d
e
n
t
 

la
w 

fi
rm

 
to
 
co
nd
uc
t 

an
 
in
qu
ir
y/
ex
am
in
at
io
n 

in
 
th
e 

ma
tt
er
s.
 

On
 
te
rm
in
at
io
n 

by
 

th
e 

Bo
ar
d 

of
 
th

e 
ea
rl
ie
r 

a
p
p
o
i
n
t
m
e
n
t
 

of
 
ex
te
rn
al
 

co
ns
ul
ta
nt
 

da
te
d 

M
a
y
 

28
, 

20
19
, 

th
e 

c
o
m
m
i
t
t
e
e
 

of
 
i
n
d
e
p
e
n
d
e
n
t
 

di
re
ct
or
s 

th
er

ea
ft

er
, 

ha
s 

ap
po
in
te
d 

an
 
i
n
d
e
p
e
n
d
e
n
t
 

la
w 

fi
rm

 
an
d 

ch
ar
te
re
d 

ac
co
un
ta
nt
 

fi
rm
 

to
 
i
n
q
u
i
r
e
/
e
x
a
m
i
n
e
 

in
 

all
 
th
e 
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tt
er
s 

as
 

st
at
ed
 

In 
No
te
s 

2, 
3(
A)
, 

an
d 

3(
B)
, 

an
d 

ad
vi
se
 

th
e 

Bo
ar
d 

fo
r 

fu
rt
he
r 

co
ur
se
 

of
 
ac
ti
on
s.
 
Th
e 

C
o
m
p
a
n
y
 

is 
of

 
th
e 

op
in
io
n 

th
at
 
th
e 

o
u
t
c
o
m
e
 

of
 
fi
nd
in
gs
 

wi
ll

 
no
t 

ha
ve
 

an
y 

ma
te

ri
al

 
im
pa
ct
 

on
 

th
e 

fi
na

nc
ia

l 
st

at
em

en
ts

 
of
 
th
e 

re
sp
ec
ti
ve
 

fi
na

nc
ia

l 
ye
ar
s.
 
Du

e 
to

 
th

e 
ou
tb
re
ak
 

of
 
CO
VI
D-
19
, 

th
e 

in
qu
ir
y/
re
po
rt
s 

ar
e 

de
la

ye
d.

 
, 

In 
FY

 
20
17
-1
8,
 

a 
C
o
m
p
a
n
y
 

Pe
ti

ti
on

 
wa
s 

fi
le
d 

ag
ai
ns
t 

th
e 

C
o
m
p
a
n
y
 

an
d 

s
o
m
e
 

of
 

it
s 
pr
om
ot
er
s,
 

be
fo
re
 
th
e 

Na
ti
on
al
 
C
o
m
p
a
n
y
 

La
w 

Tr
ib
un
al
, 

A
h
m
e
d
a
b
a
d
 

(“
NC

LT
”)

, 
un
de
r 

Se
ct
io
ns
 
24
1 

an
d 

24
2 

of
 
th

e 
C
o
m
p
a
n
i
e
s
 

Ac
t,

 
20
13
, 

pe
rt

ai
ni

ng
 

to
 
pr
ev
en
ti
on
 

of
 

op
pr
es
si
on
 

an
d 

m
i
s
m
a
n
a
g
e
m
e
n
t
 

of
 
th
e 

C
o
m
p
a
n
y
.
 

In
 
th

e 
cu
rr
en
t 

pe
ri
od
, 

no
 

or
de
rs
 

ha
ve
 

be
en
 

pa
ss
ed
 

by
 
th
e 

NC
LT
 

as
 
th
e 

pe
ti

ti
on

er
s 

an
d 

al!
 
th
e 

pa
rt
ie
s 

to
 
th

e 
pe
ti
ti
on
 
ha
ve
 
su

bm
it

te
d 

to
 
th

e 
NC
LT
 

th
at
 
th
ey
 

ar
e 

se
ek

in
g 

to
 

ar
ri

ve
 

at
 
an
 
am
ic
ab
le
 

re
so
lu
ti
on
 

of
 
ma

tt
er
. 

. 

Th
e 

ou
tb
re
ak
 

of
 
C
O
V
I
D
-
1
9
 
p
a
n
d
e
m
i
c
 

gl
ob
al
ly
 
an

d 
in

 
In
di
a 

is 
ca
us
in
g 

si
gn
if
ic
an
t 

di
st

ur
ba

nc
e 

an
d 

s
l
o
w
d
o
w
n
 

of
 
e
c
o
n
o
m
i
c
 

ac
ti

vi
ty

. 
C
O
V
I
D
-
1
9
 

ha
s 

si
gn

if
ic

an
tl

y 
im
pa
ct
ed
 

bu
si
ne
ss
 
op
er
at
io
ns
 

of
 
th

e 
C
o
m
p
a
n
y
 

fr
om

 
th

e 
la

st
 
fo

rt
ni
gh
t 

of
 
Ma
rc
h,
 

20
20
, 

by
 

wa
y 

of
 
di
sr
up
ti
on
 

in
 
di
st
ri
bu
ti
on
 

an
d 

sa
le

 
of

 
ic
e-
cr
ea
ms
 

til
l 

th
e 

l
o
c
k
d
o
w
n
 

pe
ri
od
. 

M
a
r
c
h
 

to
 
Ju
ne
 

ar
e 

co
ns
id
er
ed
 

to
 
be

 
th
e 

pe
ak
 
m
o
n
t
h
s
 

of
 
th

e 
cy
cl
ic
al
 
na

tu
re

 
of
 
bu

si
ne
ss
 

of
 
th

e 
C
o
m
p
a
n
y
.
 

Pa
rt
ia

l 
r
e
s
u
m
p
t
i
o
n
 

of
 
di
st
ri
bu
ti
on
 

an
d 

sa
le

s 
ha

s 
c
o
m
m
e
n
c
e
d
 

fr
om

 
se
co
nd
 

ha
lf

 
of
 
Ma
y,
 

20
20
. 

Th
e 

C
o
m
p
a
n
y
 

ha
s 

m
a
d
e
 

a 
de
ta
il
ed
 
a
s
s
e
s
s
m
e
n
t
 

of
 
th
e 

re
co
ve
ra
bi
li
ty
 

of
 
th
e 

C
o
m
p
a
n
y
’
s
 

as
se

ts
 
su

ch
 

as
 
In
ve
nt
or
y,
 

Re
ce
iv
ab
le
s,
 

et
c.
 

as
 

at
 
th
e 

Ba
la
nc
e 

Sh
ee
t 

da
te

, 
us

in
g 

re
as

on
ab

ly
 

av
ai

la
bl

e 
in
fo

rm
at
io
n,
 

es
ti
ma
te
s 

an
d 

j
u
d
g
m
e
n
t
s
 

an
d 

ha
s 

d
e
t
e
r
m
i
n
e
d
 

an
 
ad
di
ti
on
al
 

ov
er
la
y 

on
 
ex
pe
ct
ed
 

cr
ed
it
 

lo
ss
 

(E
CL
) 

am
ou

nt
in

g 
to

 
% 

10
0.
22
 

la
cs

 
du

ri
ng
 

th
e 

qu
ar

te
r 

an
d 

ye
ar
 
en
de
d 

Ma
rc
h 

31
, 

20
20
. 

Ho
we
ve
r,
 

th
e 

im
pa
ct
 

of
 
gl

ob
al

 
he

al
th

 
pa
nd
em
ic
 

mi
gh
t 

va
ry
 
fr
om
 

th
os
e 

es
ti

ma
te

d 
as

 
on

 
th

e 
da
te
 

of
 
ap
pr
ov
al
 

of
 

th
es
e 

fi
na

nc
ia

l 
st
at
em
en
ts
 

an
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ARPIT PATEL Chursered Accountant 

Independent Auditor's Report 

To 

The Board of Directors of 

Vadilal Enterprises Limited. 

Report on the audit of the financial results 

Disclaimer of Opinion 

We have audited the accompanying statement of year to date financial results of Vadilal Enterprises 

Limited (the “Company”), for the year ended March 31, 2020 (the “Statement”), attached herewith, 

being submitted by the Company pursuant to the requirement of Regulation 33 and 52 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing 

Regulations”). 

We do not express an opinion on the accompanying Statement of the Company. Because of the matters 

described in the Basis for Disclaimer of Opinion section of our report, we have not been able to obtain 

sufficient appropriate audit evidence to provide a basis for an audit opinion as to whether the 

Statement: 

a. is presented in accordance with the requirements of Regulation 33 and 52 of the Listing 

Regulations in this regard; and 

b. gives a true and fair view in conformity with the applicable accounting standards and other 

accounting principles generally accepted in India, of the net loss, other comprehensive loss, and 

other financial information of the Company for the year ended March 31, 2020. 

Basis for Disclaimer of Opinion 

We refer to the following: 

(a) Note 2 to the Statement, which describes various allegations and counter-allegations on financial, 

operational, and management matters between the Promoter Directors of the Company, between 

August, 2018, and July, 2019. The Promoter Directors have communicated to the Audit Committee 

and the Board of Directors of the Company, their withdrawal of all the allegations on July 22, 

2019, except for the matters referred to in Note 3(A) and 3(B) of the Statement, which relate to 

the appropriateness of the payments amounting to INR 53.39 lakh approved by PD 2 and INR 

45.90 lakh alleged by PD 2 as approved by unauthorised personnel, claimed as appropriate 

expenses over the past years. 

(b) Note 5 to the Statement which refers to the status of on-going litigations filed against the 

Company and some of its promoters under Section 241 and 242 of the Companies Act, 2013, 

pertaining to prevention of oppression and mismanagement of the Company before the National 

Company Law Tribunal, Ahmedabad. 
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(c) The committee of independent directors has appointed an independent law firm and a chartered 

accountant to inquire/examine all the matters as referred to in Notes 2, 3(A), and 3(B), and advise 

the Board of Directors of the Company for further course of action. 

Pending completion of the aforesaid inquiries/examination and resolution of the above matters, we are 

unable to determine if any adjustments are necessary to this Statement on account of the aforesaid 

matters, any restatement of prior years’ including any consequential effect thereof. 

Emphasis of Matter 

We draw attention to Note 6 of the Statement which describes the Management’s evaluation of 

COVID-19 impact on the future performance of the Company. Our opinion is not modified in respect 

of this matter. 

Management and Board of Directors’ Responsibilities for the financial results 

The Statement has been prepared on the basis of the annual financial statements. The Management and 

the Board of Directors of the Company are responsible for the preparation and presentation of the 

Statement that gives a true and fair view of the net loss and other comprehensive loss of the Company 

and other financial information in accordance with the applicable accounting standards 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 and 52 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company 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 completeness of the accounting records, relevant to the preparation and presentation of 

the Statement, that give a true and fair view and is free from material misstatement, whether due to 

fraud or error. 

In preparing the Statement, the Management and 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 financial reporting process of the 

Company. 

Auditor's Responsibilities for the Audit of the financial results 

Because of the matters described in the Basis for Disclaimer of Opinion section of our report, we have 

not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on 

the Statement. 
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We conducted the audit of the Statement in accordance with the Standards on Auditing (“SAs”) 

specified under Section 143(10) of the Companies Act, 2013, as amended (“the Act”). We are 

independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our audit of 

the financial statements 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 ICAI’s Code of Ethics. 

Other Matters 

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figures 

between the audited figures in respect of full financial year ended March 31, 2020 and the published 

unaudited year-to-date figures up to the third quarter of the current financial year, which were 

subjected to a limited review, as required under the Listing Regulations. 

The financial results of the Company for the corresponding quarter and year ended March 31, 2019, were 

reviewed/audited by the predecessor auditor, who had given a Disclaimer of Opinion, on those financial 

information on August 23, 2019. Our conclusion is not modified in respect of this matter. 

For Arpit Patel & Associates 

Chartered Accountants 

ICAI Firm registration number: 144032W 

Arpit K. Patel : 

Partner 

Membership No.: 034032 

Place: Ahmedabad 

Date: June 26, 2020 

UDIN: 20034032AAAABP3503 
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Statement on Impact of Audit Qualifications (for audit report with modified opinion) | 
» submitted along with Standalone Audited Financial Results for the Financial Year ended 

March 31, 2020 
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2020 
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] _ 
I SI | Particulars Audited Adjusted Figures (audited figures | 

No. Figures (as. after adjusting for qualifications) | 
reported 
before 
adjusting for 
qualifications) 

  

1 | Turnover / Total income 59,408.57 59,408.57 | 
2 | Total Expenditure | 59,456.63 _ —59,456,63 

3 | Net Profit/(Loss) | (48.06) | (48.06) | 
4 (Earnings PerShare 960) ee (9.60) | 
5 | Total Assets 55,733.71 1S, 733.71 | 
6 | Total Liabilities TT 15,462.83 | 1S, 462.83 

_7 | Net Worth 7 270.88 ee 270.88 
8 | Any other financial item(s) (as felt 0 0 

___| appropriate by the management) | [oo 
YT . Audit it Qualification (each audit qualification | separately): 

Independent Auditor’s Report is reproduced hereunder: 

We do not express an opinion on the accompanying Statement of the Company. Because of 

the matters described in the Basis for Disclaimer of Opinion section of our report, we have not | 

been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion 

as to whether the Statement: 

a) is presented in accordance with the requirements of Regulation 33 and 52 of the Listing 

Regulations in this regard; and 

b) gives a true and fair view in conformity with the applicable accounting standards and 

other accounting principles generally accepted in India, of the net loss, other 

comprehensive loss, and other financial information of the Company for the year ended 

March 31, 2020. 

Basis for Disclaimer of Opinion 

We refer to the following: 

a) Note 2 to the Statement, which describes various allegations and counter-allegations 

on financial, operational, and management matters between the Promoter Directors 

of the Company, between August, 2018, and July, 2019. The Promoter Directors have 

communicated to the Audit Committee and the Board of Directors of the Company, 

their withdrawal of all the allegations on July 22, 2019, except for the matters referred 

to in Note 3(A) and 3(B) of the Statement, which relate to the appropriateness of the 

payments amounting to INR 53.39 lakh approved by PD 2 and INR 45.90 lakh alleged 

by PD 2 as approved by unauthorised personnel, claimed as appropriate expenses 

over the past years. 

| ~ b) Note 5 to the Statement which refers to the status of on-going litigations filed against 

the Company and some of its promoters under Section 241 and 242 of the Companies 

| | Act, 2013, pertaining to prevention of oppression and mismanagement of the 

| Company before the National Company Law Tribunal, Anmedabad.   
 



: oo 
Cc) The committee of independent directors has appointed an independent law firm and a | 

chartered accountant to inquire/examine all the matters as referred to in Notes 2, 3(A), 

| and 3(B), and advise the Board of Directors of the Company for further course of action. 
| 

Pending completion of the aforesaid inquiries/examination and resolution of the above 

matters, we are unable to determine if any adjustments are necessary to this Statement on 
account of the aforesaid matters, any restatement of prior years’ including any 

_consequential effect thereof. — 

_b. Type of Audit Qualification: Quali ified- Opinion. t Disclaimer of Opinion. f- Adverse-Opinion 
Vc, Frequency / of qualification: Whether-appeared First-time /-repetitive-/-sinee-howong 

_ Continuing _ | 
_d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
_ Views: Not quantified by Auditor | ee 

_e. For Audit Qualification(s) where the impact. is not quantified by the auditor: | 

(i) Management’ s estimation on the impact of audit qualification: 

‘The Management does not expect any negative impact on the financial statements of the 

Company considering the fact that the amount as already been expensed in the relevant 

financial years. 

This Management estimate is subject to conclusion of the inquiries by an external agency 
| voluntarily initiated by Company. 

(ii) If management is unable to estimate the impact, reasons for the same: 
Not applicable a a 

(iii) Auditors’ Comments on (i) or (ii) above: 

Our views remain unchanged considering the matters referred in our Audit report. 

| 
| 
—— 

  

Ill Signatory: 

  

€EO/Managing-Director/ Directors 

| Mr. Rajesh Gandhi, Director       | Mr. Devanshu Gandhi, Director 

  

CFO 

| Audit Committee Chairman 

Mr. Ashish Modi 

| Statutory Auditor 

| M/s Arpit Patel & Associates 

Firm Regn. No: 144032W   
Mr. Arpit Patel, 

Partner, 

| (Membership no: 034032) 

_ i hece Anmedabar oe 

Date: June 26, 2020 
       


