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Dear Sir, 

SUB: UNAUDITED FINANCIAL RESULTS WITH LIMITED REVIEW REPORT FOR THE QUARTER 
ENDED ON JUNE 30,2020 

Pursuant to Regulation 33 of SEW (Listing Obligations & Disclosure Requirements) Regulations, 
2015, we hereby submitting Unaudited Financial Results (Standalone & Consolidated) for the 
quarter ended on June 30, 2020 as reviewed 6y audit committee and approved by Board of 
Directors in it's meeting held on August 29, 20201 

The statutory auditor has also carried out a limited review. The Limited Review Certificates of MIs 
Samir M. Shah & Associates, on Unaudited Financial Results (Consolidated & Standalone) for the 
quarter ended on June 30, 2020 are also forwarded herewith. 

Thanking you, 

Yours faithfully, 
For, Arman Financial Services Limited . 

JP4  

Jayendra Patel  
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STATEMENT OF CONSOLIDATED UNAUI 
	

FINANCIAL RESULTS FOR THE QUARTER YEAR ENDED ON JUNE 30 2020 

I  Quarter Ended Year Ended 
Sr No PartIculars 30062020 31032020 30062019 3103 2020 

Unudited Refer Note -7 Unudited Audited 
1 Income from operations 

a- Revenue from Operations 

1. Interest Income 	 I 	 I  474579 482527 460523 2003787 
H Gain on assignment of financial assets 	i 	 I 

 450.33 45033 
iii 	Fees and Commision income 120.53 20045 130.98 646.04 
iv. Net  Gain on Fair Value Changes of Investment Marked To Market 3941 545 4208 1646 

Total revenue from Operations 	 : 4;905.73 5,481.50 4,778.29 21,150.70 
b Other Income 	 I 3297 7319 4124 36430 
Totalincome 	 I 493870 555469 481953 2151470 

2 Expenses 

a Finance cost 2,234W  2 488 61 1,871.61  8 759 37 
b Impairment losses on financial assets 102443 1 193.14 14805 2000 85 
c. Employees benefits expense 82988 1062 74 80063 3,645.68 
d Depreciation and amortisation expense 2073 21.02 15.85 79.84 
e. Other expenses 	 i 166.06 493.64 365.09 11 651.35 
Total Expenses 	

I 4,275.97  5 259 15 3,201 .23 16 13709 

3 profit / (Loss) before an Exceptional and Tax (1-2) 662.73 295.54 1,618.30 5,377.61 
4 Exceptional Items 

5 Profit/ (Loss) before Tax (: 	- 4) 	 Ii 	 I 662.73 295.54 1,618.30 5,377.61 
6 Tax Expense (net) 	 I  

Current tax 40890 80.98 448.78 1,423.40 
Short / (excess) Provision of Income Tax of earlier years 	 i (2,78) (2 78) 
Deffered tax liability / (asset) 	 I (277.03) (163 20) (4152) (195.00) 

13187 8500 40726 122562 Net Tax Expenses 

7 Profit for the period / year from continuing operations (5-6) 530.861  38054 121104 4 15199 
8 Profit / (loss) from discontinued operations 

9 Tax expense of discontinued operations 	 I 

io profit/ (loss) from discontinued operations (after tax) (8-9) 

ii profit for the period / year (7+10) 53085 38054 1,211.04  4 15199 

12 
I 

Other comprehensive income / (loss) 

(a) (I) Items that will not be reclassified to profit and 1q55 

Remeasurement of Defined Benefit Obligations 	 I  (292) (661) (168) (11.67) 
(ii) Income tax relating to items that will not be reclassified to profit and 

loss 
073 1.64 049 2.94 

Sub Total (a) 	
I  

(219) (497) (119) (873) 

(b) (i) Items that will be reclassified to profit and loss 

Fair valuation gain / (loss) on financial instrument 
I 
S measured at FVOCI (6.81) 70.14 (71.18) 8568 

(ii) Income tax relating to items that will be reclassified to profit and loss 171 (20,30) 2073 (24.29) 

Sub Total (b) 	 I (5.10) 49.84 (50.45)) 61.39 

Net Other comprehensive income/ (loss) (a)+(b) 	 I (7 29) 4437 (51.64) 1  5266 

13 Total Comprehensive Income 523.57 1 	425.41 1 	1,159.40 1 	 4,204.65 

Paid up Equity Share capital (face value of Rs 10/-) 	i 845.09 845.09 695;.23 845.09 

14 Earnings per share (of Rs 10/ Each)(Not Annualised) I 

(a) Basic EPS 628 511 1742 5580 

(b) Diluted EPS 6.26 5.09 13.73 55.54 

• 	. 



Date: 29.08.2020 

Place: Ahmedabad 
Jayendra Patbl - 

Vice Chairman & Managing Director 
- DIN-00011814 

Notes 	 I 

I 	The unaudited consolidated financial results of the Armen Financial Services Limited (the Parent) and its subsidiary (collectively referred to 
as the Group') have been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting 
Standard (referred to as 'Ind AS') -34. Interim Flnai(icial Reporting prescribed Under Section 133 of the companies Act, 2013 (the 'Act) read 
with relevant rules issued thereunder and other accounting principles 1  generally accepted in India and in compliance with Regulation 33 of the 

SEBI (Listing Obligations & Disclosure Requirements)Regulations, 2015, as amended (the 'SEBI Listing Regulations'). Any application guidance/ 
clarifications / directions issued by Reserve Bank of In ('RBI')  or other regulators are implemented as and when they, are Issued! applicable 

2 	The unaudited consolidated financial results for the quarter ended June 30 2020 have been reviewed by the Audit Committee and 
subsequently approved by the Board of Directors of the Company at its meeting held on August 29, 2020 

3 	In compliance with the SEBI Listing Regulations, a liriited review of the consolidated financial results for the quarter ended June 30, 2020 has 
been earned out by the Statutory Auditors 

4 	The outbreak of COVID 19 pandemic across the globe and in India has contributed to a significant decline and volatility in the global and Indian 
financial markets and slowdown in the economic activities RBI has issued guidelines relating to COVID 19 Regulatory Package dated March 27 

2020 April 17 2020 and May 23, 2020 and in accordance therewith the Group has offered Loan moratorium on the payment of all principal 
instalments and/or interest as applicable falling due between March 01 2020 and August 31 2020 to all eligible borrowers This relaxation 
does not automatically trigger a significant increase in credit risk Th9 Group continues to recognize interest income during the moratorium 
period and in the absence of other credit risk indicaors, the granting of a moratorium period does not result in accounts becoming past due 
and automatically triggering Stage 2 or Stage 3 classification criteria For all such accounts where the moratorium is granted the Group has 

excluded the moratorium period from the number of days past due for the purposes of asset classification as per the Company's policy.  

In relation to COVID 19 judgements and assumptiornJ include the extent and duration of the pandemic the impacts of actions of governments 
and other authorities and the responses of businesses and consumers along with the associated impact on the global economy. The Group has 

been duly servicing its debt obligations maintaining a healthy capital adequacy ratio and has adequate capital and financial resources to run 

it's business while the methodologies and assumpions applied in the impairment loss allowance calculations remained unchanged from 
those applied while preparing the financial results for the year ended March 31, 2020 the Group has based on current available Information 

estimated and applied management overlays based on the policy approved by the Board of Directors for the purpose of determination of the 
provision for impairment of financial assets Given the uncertainty over the potential macro economic impact the Groups management has 

considered internal and external information including credit reports and economic forecasts up to the date of approval of these financial 

results Accordingly, the provision for expected credit loss on financial assets as at June 30 2020 aggregates Rs 2973.37 lakbs (as at March 31,  
2020 Rs 1950.95 lakhs) which includes potential Impact on account of the pandemic of Rs 1035.57 laThs for the quarter ended June 30 2020 
Based on the current indicators of future economic copditions the Group considers this provision to be adequate 

The extent to which the COVID 19 pandemic will Impact the Groups results will depend on future developments which are highly uncertain 
including among other things any new information concerning the severity of the COVID 19 pandemic and any action to contain its spread or 
mitigate its impact whether government - mandated 1  or elected by the Group. Given the uncertainty over the potential macroeconomic 

condition the impact of COVID 19 pandemic may be different from that estimated as at the dale of approval of these financial results and the 
Group will continue to closely monitor any material changes to future economic conditions which will be given effect to in the respective 
future period 

S 	In terms of the requirement as per RBI notification no RBI/2019 20/170 DOR (NOR) CC PD No 109/2110.106/2019-20 dated March 13 2020 
on implementation of Indian Accounting Standards Non Banking Financial Companies ( NBFC5) are required to create an impairment reserve 
for any shortfall in impairment allowances under Ind AS 109 and Income Recognition Asset Classification And Provisioning ( IRACP) norms 

(including provision on standard assets) The impairment allowances under Ind AS 109 made bythe Group exceedsthe total provision required 

under IRACP (including standard assets provisioning) as at June 30 2020 and accordingly, no amount is required to be transferred to 

impairment reserve.  

6 	The Group is engaged primarily in the business of financing and all its operations are in India only, Accordingly, there is no separate reportable 
segment as per Ind AS 108 on operatingSegments in respect of the Group.  

7 	The figures for the last quarter of the previous year ae the balancing figures between audited figures in respect of the full financial year and 

the published year-to-date figures up to third quarter.  

S 	Previous period / year figures have been regrouped / reclassified wherever found necessary, to conform to current period / year ciassification 

For and on behalf of the Board 
I 	 IA 	 ARMAN FINANCIAL SERVICES LIMITED 
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LIMITED REVIEW REPORT ON UNAUDITED QUARTERLY CONSOLIDATED FINANCIAL RESULTS OF ARMAN 
FINANCIAL SERVICES LIMITED UNDER REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 

To, 
TheBoard of Directors of 
Arman Financial Services Limited 

1. 	 We have reviewed the accompanying Statement of unaudited consolidated financial results of Arman 
Financial Services Limited (the 'Parent') and its subsidiary (the Parent and its subsidiary together referred 
to as the 'Group') for the quarter ended June 30, 2020 (the 'Statement'), being submitted by the Parent 
pursuant to the requirements of Regulation 33 of the SEBI (Li sting Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the 'SEBI Listing RegUlations'). 

2. 	 This Statement, which is the responsibility of the Parent's management and approved by the Parent'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, and other accounting prinCiples generally accepted in India and in 
compliance with Regulation 33 of the SEBI Listing Regulations. 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. 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. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing 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 SEBI under Regulation 33 (8) 
of the SEBI Listing Regulations, to the extent applicable. 

4. 	 The Statement includes the results of the following entities: 

Name of the Company 	 Relationship 

Namra Finance Limited 	 Wholly owned Subsidiary 

5. 	 Attention is drawn to the fact that the figures for the three months ended March 31,2020 as reported in 
these financial results are the balancing figures between audited figures in respect of the full previous 
financial year and the published year to date figures up to the third quarter of the previous financial year. 
The figures up to the end of the third quarter of previous financial year had only been reviewed and not 
subjected to audit. 

-	 - - - -_. . ­
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6. 	 Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditor referred to in paragraph 8 below, 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 aforesaid Indian Accounting Standard 
and other accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the SEBI Listing Regulations, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

7. 	 Attention is drawn to Note No 4 to the Statement, in respect of overdue but standard accounts where 
moratorium benefit has been granted, the staging of those accounts as at June 30, 2020 is based on the 
days past due status as on the date when the moratorium benefit was granted in accordance with the 
Covid-19 Regulatory Package announced by Reserve Bank of India vide notifications dated March 27, 2020, 
April 17, 2020 and May 23, 2020. Further, the extent to which the Covid-19 pandemic will impact the 
Group's financial performance is dependent on future developments, which are highly uncertain. 

Our conclusion on the Statement is not modified in respect of this matter. 

8. 	 Attention is drawn to Note No. 7 the fact that the figures for the three months ended 31 March 2020 as 
reported in these financial results are the balancing figures between audited figures in respect of the full 
previous financial year and the published year to date figures up to the third quarter of the previous 
financial year. The figures up to the end of the third quarter of previous financial year had only been 
reviewed and not subjected to audit. 

9. 	 We did not review the interim financial information of a subsidiary included in the Statement, whose 
interim financial information reflect total revenues (before consolidation adjustments) of Rs. 3,334.28 
lakhs, total net profit after ta x (before consolidation adjustments) of Rs. 266.19 lakhs and total 
comprehensive income (before consolidation adjustments) of Rs. 264.87 lakhs, for the quarter ended June 
30,2020, as considered in the unaudited consolidated financial results. These interim financial information 
have been reviewed by other auditor whose report has been furnished to us by management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect of 
this subsidiary, is based solely on the report of the other auditor and the procedures performed by us as 
stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of this matter. 

For,Samir M Shah & Associates 

Place: Ahmedabad 
Date: 29.08,2020 

Chartered Accountants, 

;;;;;~N;i:r 
(Samir M Shah) 
Partner 
1M. No. 111052] 
UDIN: 2.0 I II 052.FlAAAMI<~2.53 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON JUNE 30, 2020 

IRs. in Lâkha exceot nor share datsi 

Quarter Ended ____________ Year Ended 
Sr.No, Particular 30.06.2020 31.03,2020 	1 30,06.2019 31,03.2020 

Unudited Refer Note- 7 Unudlted Audited 
1 Income from operations 	 - - 

a Revenue from Operations 

I. Interest Income 1,617.88 1,472.90 1585 17 6537 55 
ii Gain on Assignment of Financial Assets 173.67 173.66 

Total revenue from Operations 1,617.88 164657 - 158517 671131 
b Other Income 65.73 68.38 31.40 298 86 
Total Income 168361 171495 - 	161657 701017 

2 Expenses 	
I 

a Finance cost 	 i 531.3Q 605.10 486.51 2,202.74  
It. Impairment on Financial Assets 447.14 408.96 62A8 668.79 
c. Employees benefits expense 	 . 	I 257.41 362.03 301.04 1,323,12 
d. Depreciation and amortisation expense 2.71 

283 

249 1115 
a. Other expenses 48.46 15493 12583 521.76 

Total Expenses 1,287.02  1 533 85 1 	978.35 472756 

3 Profit/ (Loss) before an Exceptional and Tax (1-2) 396.59 181.10 638.22 2282 61 
4 Exceptional Items 

S Profit / (Loss) before Tax (3 	4) 396.59 181.10 638.22 2,282.61  
6 Tax Expense (net) - Current tax 	 I 199.00 31,09 160.23 516.10 

Shorfl (excess) Provision of Income Tax of earlier years 

Oeffdred tax liability / (asset) 

Net Tax Expenses 
(127,92) 

0.78 

(66.12) (45 26) 

0.78 

J!!2) ________ 

7108 (34.25) 114 87 458 84 

7 Profit for the period / year from continuing operations (56) 32551 - 	21535 - 52335 182377 

8 Profit I (loss) from discontinued operations 	I ,- - -. 

9 Tax expense of discontinued operations 

10 Profit / (loss) from discontinued operations (after tax) (8-9) 	 ' ,. 	 - - - -. 

11 Profit for the period I year (7+10) 325.51 215.35 523.35 1 	182377 

12 other comprehensive income I (loss) 

(a) (i) Items that will not be reclassified to profit and loss 

Remeasurement of Defined Benefit Obligations (1.22) (1+80) (1 02) (487) 

(ii) Income tax relating to items that will not be reclassified to profit and loss 031 044 - 030 1.23 

(0.91) (1.36) .,(972) '(3.64) Sub Total (a) '  

(b) )i) Items that will be reclassified to profit and Ioss 'l 

Fair valuation gain I ( loss) on financial instruments measured at FVOCI (675) 4004 3335 46.0s 

(ii) Income tax relating to items that will be reclassified to profit and loss 1_70 (11_27) 9_71) 

23 . 64 1  

1281 

(505) 

_ 
- 2877 3324 Sub Total (b) 

(5_) T 27_41J 22_92 29 60 Net Other comprehensive income / (loss) (a)+(b) 	I 

31955 [ 	24276 54627 185337 13 Total Comprehensive Income 
I  

845.09 845.09 695.23 845.09 Paid up Equity Share capital (face value of Rs 10/- ) 

14 Earnings per share (of Rs 10/ Each) (Not Annualised) 

a) Basic EPS 	 i 	, 3.85 2.89 7.53 24.51 

(b)DilutedEPS 3.84 - 2.88 6.00 24.39 



Notes 

The unaudited standalone financial results of the Company have been prepared in accordance with the recognition and measurement principles lard down in the 

Indian Accounting Standard (referred to as'Ind AS (I 34 Interim Fine nc,al Reporting prescribed under Section 133 of the Companies Act 2013 (the Act read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 of the SEBI (Listing Obligations & 

Disclosure Requirements) Regulations 2015 as amended (the SEBI Listing Regulations) Any application guidance/ clarifications/ directions issued by Reserve Bank of 

India ('R61') or other regulators are implemented as a' nd when they are Issued! applicable, 

2 	The unaudited standalone financial results for the qierter ended June 30 2020 have been reviewed by the Audit Committee and subsequently approved by the Board 

of Directors ofthe Company at its meeting held on August 29, 2020 

3 	In compliance with the 5661 Listing Regulations, a limited review of thestandalone financial results for the quarter ended June 30, 2020 has been earned out by she 

Statutory Auditors. 

4 	The outbreak of CDVID 19 pandemic across the globa and in India has contributed to a significant decline and volatility in the global and Indian financial markets and 

slowdown in the economic activities nfl has issued guidelines relating to COVID 19 Regulatory Package dated March 27 2020 April 17 2020 and May 23, 2020 and in 

accordance therewith, the Company has offered Loan moratorium on the payment of all principal instalments and ! or interest, as applicable, falling due between 

March 01, 2020 and August 31, 2020 to all eligible borrowers This relaxation does not automatically trigger a significant increase in credit risk The Company continues 

to recognize interest income during the moratorium period and in the absence of other credit risk indicators the granting of a moratorium period does not result in 

accounts becoming past due and automatically triggehng Stage 2 or Stage 3 classification criteria For all such accounts where the moratorium is granted the Company 

has excluded the moratorium period from the number of days past due for the purposes of asset classification as per the Company's policy. 

In relation to COVID 19 judgements and assumptions include the extent and duration of the pandemic the impacts of actions of governments and other authorities 

and the responses of businesses and consumers aloqg with the associated impact on the global economy. The Company has been duly servicing its debt obligations 

maintaining a healthy capital adequacy ratio and has! adequate capital and financial resources to run its business While the methodologies and assumptions applied 

in the impairment loss allowance calculations remain ed unchanged from those applied while preparing the financial results for the year ended March 31 2020, the 

Company has, based on current available informatiop estimated and applied management overlays based on the policy approved by the Board of Directors for the 

purpose of determination of the provision for impairment of financial assets Given the uncertainty over the potential macro economic impact the Company 

management has considered internal and external information including credit reports and economic forecasts up to the date of approval of chase financial results. 

Accordingly, the provision for expected credit loss on financial assets as at June 30 2020 aggregates Rs 1056.18 iakhs (as at March 31 2020 Rs 611.10 laths) which 

includes potential Impact on account of the pandemic of Rs 46306 laths for the quarter ended June 30, 2020 Based on the current indicators of future economic 
conditions, the Company considers this provision to be adequate. 

The extent to which the COV1D 19 pandemic will impact the Company's results will depend on future developments which are highly uncertain including among 

other things any new information concerning the severity of the COVID 19 pandemic and any action to contain its spread or mitigate its impact whether government 

mandated or elected by the Company. Given the uncertainty over the potential macro economic condition the impact of COV1D 19 pandemic may be different from 

that estimated as at the dale of approval of these financial results and the Company will continue to closely monitor any material changes to future economic 

conditions which will be given effect to in the respective future period 

In terms of the requirement as per RN notification 

Indian Accounting standards, Non-Banking Financial 

under Ind AS 109 and income Recognition Asset Class 

under Ind AS 109 made by the Company exceeds the 

no amount is required to.be transferred to impairmen' 

6 	The Company is engaged primarily in the business off 

AS 108 on Operating Segments' in respect of the Comm 

7 	The figures for the last quarter of the previous year a 

date figures up to third quarter 

8 	previous period / year figures have been regrouped 

Date: 29.08,2020 

Place: Ahmedabad 

RBl!2019-0!170 DOR (NBFC).CC.PD.No 109/22,10.106!2019-20 dated March 13. 2020 on implementation of 

impanies ('NBFCi) are required to create an impairment reserve for any shortfall in impairment allowances 

ication And Provisioning ('iRACP') norm (including provision on standard assets). The impairment allowances 

al provision required ünder'IRACP (including standard assets provisioning), as at June 30, 2020 and accordingly, 

•eserve 

ancing and all its pperations are in India only. Accordingly, there is no separate reportable segment as per Ind 

ny. 

the balancing figures between audited figures In respect of the full financial year and the published year-to 

lassified, wherever found necessary, to conform to current period / year classification 

For and on behalf of the Board, 

ARMAN FINANCIAL SERVICES LIMITED 

Jaysndra Patel 

Vice Chairman & Managing Director 

DIN-00011814 
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LIMITED REVIEW REPORT ON UNAUDITED QUARTERLY STANDALONE FINANCIAL RESULTS OF ARMAN 

FINANCIAL SERVICES LIMITED UNDER REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2015 

To, 
TheBoard of Directors of 
Arman Financial Services Limited 

1. 	 We have reviewed the accompanying statement of unaudited standalone financial results of Arman 
Financial Services Limited for the quarter ended June 30, 2020 (the 'Statement'). 

2. 	 This Statement, which is the responsibility of the Company's management and approved by theBoard 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, and other accounting principles generallyaccepted in India and in compliance 
with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the'SEBllisting Regulations'). Our responsibility is to issue a report on the Statement based on 
ourreview. 

3. 	 We conducted our review of the Statement in accordance with the Standard on ReviewEngagements (SRE) 
2410 'Review of Interim Financial Information Performed by thelndependent Auditor of the Entity' issued 
by the Institute of Chartered Accountants of India. Thisstandard requires that we plan and perform the 
review to obtain moderate assurance as to whetherthe Statement is free of material misstatement. A 
review is limited primarily to inquiries ofcompany personnel and analytical procedures applied to financial 
data and thus provides lessassurance than an audit. We have not performed an audit and accordingly, we 
do not expressan audit opinion. 

4. 	 Attention is drawn to Note No 4 to the Statement, in respect of overdue but standard accounts where 
moratorium benefit has been granted, the staging of those accounts as at June 30, 2020 is based on the 
days past due status as on the date when the moratorium benefit was granted in accordance with the 
Covid-19 Regulatory Package announced by Reserve Bank of India vide notifications dated March 27, 2020, 
April 17, 2020 and May 23, 2020. Further, the extent to which the Covid-19 pandemic will impact the 
Group's financial performance is dependent on future developments, which are highly uncertain. 

Our conclusion on the Statement is not modified in respect of this matter. 

5. 	 Attention is drawn to Note NO. 7 the fact that the figures for the three months ended 31 March 2020 as 
reported in these financial results are the balancing figures between audited figures in respect of the full 
previous financial year and the published year to date figures up to the third quarter of the previous 
financial year. The figures up to the end of the third quarter of previous financial year had only been 
reviewed and not subjected to audit. 

http:www.smshah.co.in
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6. 	 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 applicable accounting standards and other 
recognized accounting practices and policies has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEBI Listing Regulations including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

For,Samir M Shah & Associates 
Chartered Accountants, 

Place: Ahmedabad 
Date: 29.08.2020 

[M. No. 111052) 

UDIN: '2oI11oS 2 AI\AAMJ 6l?2J? 
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