Golden Tobacco Limited
(Estd. 1930 * Founder : Late Narsee Monjee + Incorporated 1955)
TUVNORD

Manufacturers of Quality Cigarettes / Cigars

GTL/SE/SEC/2019-20
February 10, 2020

To, To,
The Manager, The Secretary,
Corporate Relations Deptt. National Stock Exchange of India Ltd.
BSE Ltd. Exchange Plaza
P.J. Towers, Dalal Street, BandraKurla Complex, Bandra (East)
MUMBAI-400001 MUMBAI - 400 051
Scrip Code:151 Scrip Code: 5251
Dear Sir,

Sub: Outcome of Board Meeting held on February 10, 2020

In continuation to our intimation dated February 2, 2020 and in terms of Regulation 30 of SEBI
(LODR) Regulations, 2015, We would like to inform that the Board of Directors of the Company
at its meeting held today i.e. February 10, 2020 inter alia approved Unaudited Financial
Results for the quarter and nine months ended on December 31, 2019, duly reviewed and
recommended by the Audit Committee and limited Review by the Auditors

Further in terms of provisions of Regulation 33 of SEBI (LODR) Regulations, 2015, please
find enclosed herewith the copy of -
- Unaudited Financial Results for the quarter and Nine months ended on December
31, 2019
- Limited Review Report received from M/s. Bagaria& Co., Chartered Accountant,
Mumbai, the statutory auditors of the Company.

The Board meeting commenced on 2.00 p.m. and concluded at 5.00 p.m.

Kindly acknowledge receipt and take the same on records. The aforesaid financial results
will be also available on Company’s website www.goldentobacco.co.in.

Thanking You,
Yours Faithfully,

For Golden Tobacco Limited SBACKN
 j ol *k‘ C;. b
\f‘{\l o) R\
;!"""L"";"““L"":];l ;
JaskaramS.Khurana \ON_ L/
Managing Director o
o SR

Registered Office & Works : At. Darjipura, Post-Amaliyara, Vadodara - 390 022. (Gujarat).
Phone : +91 0265 2540597, 2540281 Fax : 491 0265 2541700 Toll Free No. : 1800 223 951
website ; www.goldentobacco.in CIN : L16000GJ1955PLC067605

New Delhi Office : Golden Tobacco Limited, 1303-1304, Vijaya Building, 17, Barakhamba Road, New Delhi-110 001.
Phone : +91 011 23711531 Fax : +91 011 23314457

Mumbai Office : Golden Tobacco Limited, Tobacco House, S. V. Road, Vile Parle (W), Mumbai-400 056.
Phone : +91 022 26713951 Fax: +91 022 26715481




BOLDEN TOBACCO LIMITED
: : Regd. Office : At Daripury, Post: Amaliyara, Vadodara- 390022, Gujarat
‘; Phine No. 0265-2540281, Fax No,0265-2541025, Website: wiww.goldentobiacco.n, Emall- share@goldéntohaccoiin , CIN - L16000GI1855PLCOSTEDS
, . Unaiidited Financial Resilts forthe Quarter and Nine Months Ended December 31, 2019 . .
, : : o o : {Rs. In Lakhs)
o CONSOLIDATED o
i "~ Quarter Ended « Nine Months Ended ] Year Ended .
Panicutars Decomber 34,2018 | September 30,2018 | Decerber 31,2018 | December 31,2019 | December 34,2018 | March 31,2018
Unaudited Unaydited Unaudited® Uniaudited Unaudited” Augited:
income S ' :
Révenue fom Operations ‘ 265.54 182.40 5,636,32 1,788.97 6,739.33 7,807.98
Cther ingome ' 100.62 16,33 11074 151.42 31280 : 198,12
Total iIncome 366,16 808.73 5.741.06 4,890.59 7,052,23 7,806.10
|Expenses ‘ | : ' .
Costaf materials consumed 334.85 53431 3659.37 864441 97348 ; 1,456.24
Changes in Inventories of finished goods, work-in-progress and Stock-n Trade £5.86 403,13 5.96 §23.97 4535 31881
Employee Benefits Expense 168.08 soo1e821 T 21488 584 83 854,50 BO03.28
Finance Costs 28100 40179 54330 | 958.74 1,624,138 159300
Depreciation and Amioriization Expense : 2714 “21.87 16,53 7545 4658 8235
Other Expenses ‘ 309,83 331 .00 o 60318 1,008:64 1,302.95 1,850,686
Total Experises 113576 161742 1,752.20 < 4016.27 4,544 .00 5,797.41
{Profit i{Loss) before exceptional item {769.60) {80869} 3,994.86 {2,12588)1 250823 2.008.69
{Exceptional fems- income /{Expenses) (Refer note 3 betow). S 2164 58 > : (987.13) :::1&%54\\58 (987 13) 781,64
{Profit KLoss) before Tax 4,394.98 {808 .69)/ 3,007.73 3890 1.581.10 2,790.33
Tax Expense Horedit) . ;
Gﬂm Tax MAT Wi a5 - * E $3.95
Tax Expense for eariier years fwtiten back) o ~ : (63 95) i (€398 : : L
Total tax expense.net ~ I 1 (63.95 o1 (63.95) : 5395
Profit/{L.oss) for the @ﬁbd 1.394.98 (744.74) 3,007.73 102,85 152148 ?.Z 26,38
GTHER COMPREHENSIVE tNO‘Oﬁ i{Lg&S) : ) '
Heme tiatwil not be reciassified subsequently 1o Profitorloss i ‘ : .
Gain/oss) on Re-measutement of wivestiientin Souity : i {11190} 10811 Erien (53:86) (33, 55}}
Gaipflloss)on Re-measutement of ret defined bendfit plans ! . - 3.30 %21 a8 . Kivs]
Total Other Comprehensive lncomel(Loss) U (111.80) 111411 {268.30 : {43.96 30.34)}
YOTAL COMPREHENSIVE INCOMEALOSS) FOR THE PERIOD. ) 1,283.08 311914 (165.45) 147744 268604 1
Ggui%y share capital (Face Vaiug 0f R 10 sach fuly pewd up) 175880 1 758 80 1.758:80 1.758 80 1,768:80 1,758 80
Otrer Equity excluding revaluation reasve as per the 1alest audited balaneshest {23,620.36)
Earnings per equity share of the Tace valug o Re A0 gach : Ll 1
Basic. & Diluted Before Emé;mcmaﬁ ftems (Rs) INol ennualised) 1423 2274 : [SeX o8 T 1428 1106
Basic & Diuted Afier Excaptinnal s [R8] (Not sroustised) : was;l‘ bl peel aES * 1550




: GOLDEN TOBACED, LIMITED
Regd. Office : At Darjipira, Post | Amalivara; Vagdodara- 380022, Gujarat
Phone N, masmmasw, Fax No. 0265:2641025, Website : wwwigoldentobacca.in, Ermail- sham@go{dembacco in, CIN - L1 3060(3J1 BSSFLGMTW& '
umauimi Finahc&ai Results for the Quarter and-Nine Montha Ended December 31, 2019 ; . :
i" o = {Re.In Lakhs) -
- (O ST)«HDALONE ; g |
« 7 Quarter Ended Nm Wonths Ended Year Ended =
Particslacs December 31,2018 | September 30,2019 ! December 31,2018 | Decombor31,2018 | Decomber 312018 | March 31,2019
Unaudited Unaudited Unaudited Unaudited Wnaudited Aadited

[income !

Revenue fram Operations 26584 792.40 5,636.31 173047 673432 7.607.98

Other incorme 10062 1 15.67 110,85 160.76 31222 187 .44

Total income '366.16 80807 5,748.96 1.888.93 7,051,584 1.805.42
Expenses

Gost of materials congumed - 334 8BS 26343 35837 i 864.44 T3 AL 1.456.24

Changes intinventories of finished goods, work-in-progress and Stocksn Trade 8988 403.1% 596 52347 ‘4535 | 31.68

Employee Benefits Experse e 163.08 196,21 214.89 584.83 851,50 803.28
Finance Costs 251.00 40178 543,30 958.74 152413 158300

Depraciation and Amortization Expense 2714 2187 15,58 75.45 48,58 62,35

Ciher Expenses 309.28 330.48 £02.19 1.006.08 1.302.00 184758

Total Expenses 1.435.98 | 1,616.89 1,?51.3_& 4,013,861 4&.05 578414
IProfit i{Loss) before exceptional tem (769.03)f @o8an] 399672 (2.124.88)] 2,508 49 201128
[Exceg&anat items- income {Expenses) (Refer note 3 below) 2,164, 58 - {987.13}] 2,104,568 (987,153}1 181.64
{Profit {{Loss) before Tax 1,386.55 {808.82)] 3,008.58 39.%0 1,521.36 2792.92

Tax Expense f{credit) : :

- §Current Tax- NAT E > " . ¥ 63.85
Tax Expense for earlier years {written back) - {63.95) = {83,958} e
Total tax expense-net - {63.95)/ - {63.98 - 63.95

lfé’?‘éﬁtt{mss) for the period 139556 (744&?}* 300659 ] ~vw:&‘g§ﬁ I 272897
GTHER COMPRENENSIVE INCOMENLOBS)
Herms that will not be seclassified subsequantly. o Profit of loss
Gan(loss] on Re-measumment of investmernt in équity {12864 {116 373 104.26 266 01) {57 88}
| Gainigoss) en Re-meassierent of nel dufined berefit pians ; L 330} i 980
{otal Other Comprehensive incomel(Loss) {11286 107.59 {262.801
TOTAL C:QMPREMENSWE INCOME/(LOSS) FOR THE PERIOD 1.282589 3 mmﬂ {158.95/
Equity ‘
Equity share m&n&w {Face Value of Rs, 10 each fully paid up) 1.758 80 1.758.80 1.758.80
Other Equity excluging revaiuation resenve ds per the latest audited balancesheet o k| (17,766,556
Eammgs per squity share of e tece value of Rs 10 each ; ]
Basio & Diluted Before Expaptional tems (R} {Not annualised) 4 37} (4.24) 2272 {11725 14,26 1407
Bagic & Ditited Mm &«mmsmnas fems {Re)1 ’*m\ annuaises) &893 (4&24_}_“__ 17.9% %553 865 1552




Segment wise Revenue, Resuits, Assets and Liabilities

Rg in Lakhs

. L A SR CONSOLDATED ’j
L Particulars ~ « ‘Quarter Ended Nine Months Ended . Year Ended
Décember 342016 | September 30,2018 | December 31,2018 | December 31,2019 | December 31,2018 |  March 31,2019
ey ‘ . Unaudtted Unaudited Unaudited* Uriaudited Unaudited® Audited
A Segment Revenue : : : :
aj Tobacco Produists (net of Goods and Sarvice Tax § ‘t?i%‘ 36245 610.36 318873 1,76378 2.421.48)
b} Realty 94,83 44478“ 5,136.46 728 53] s‘zaa.znl 536738
<y DthensiUnallocable + 1.50 0.24 22,33 2225 22,24
Total Income 366,16 808.73 5.747.06 1,890.59 7.052.23 7,806.10
‘ B Segment Resuits ProfitiLoss) before tax, findnce costs and-exceptional tems P |
from segment : :
3) Tobacco Prodicts (662.89) m&ss}ﬂ (556.49) (1,46578) {1,131.85)} {1,530.82)
b} Realty 12423 77.52 509423 27555 1 5,142,448 511222
o) Others/Unallocable 1.7 0.42 2124 2177 2028
Total : {406.90) 4,538.16 {1,166.94)) 4,032.36 3,601.68
Less - Finance Costs 401,71 54330’ 5874 1,524.13) 1,593.00
Exceptional fiems. Income / (Expenses) - (98713 2.164.58 (S87.48) 781,64
Tax Expense/Tax Expense for earlier years (wiilten back) {63.05) - {8295 E £3.95
et Profiv{Loss) After Tax a7l 3,007.7% 102,85 1,521.10 2,726.37 |
Add Other Comprehensive ncome {11652 11141 (268.30) {4386 30.34)
Total Comprehensive lncome 1,283.08 (861,26} 3,119,14 {16545} 1,477.144 2,696.03
C Segment Assets & Segment Liabilities
1 Begment Assels f .
#) Tobacce Products 5.302.00 581485 6,602.01 5,392.00 880201 5912582
b} Realty 1178887 11,852 67 1644147 19,796.67 164417 1218867
o) Othersinaliocable A eg6.12 4,107.88 1244 97 996,12 1,244.97 1,267 07
TOTAL ‘ ] 1818479 18,575.20 2428818 1818479 | 24,288.15 19,365,617
2" Segment Liabilities !
al Tobaces Products 15697 27 18,990.54 14,180.14 1689727 1419014 19,522.43
b) Realty 23437 81 21,805.18. 3187401 2343251 31.974.01 2081641
¢y Others/Uinallocable 2824 23.24 2650 2324 26.50 2244
TOTAL 3&153&2 g 40,819.36 46,190.65 38,153.02 46‘19&‘.:35 ; 40,161.28




Re irlakhs
Segment wise Revenue, Results, Assets and Liabilities

‘ 3 - : _ STANDALONE - ;
5 , Particulars Quarter Ended . Nine Months Ended
| December 31,2019 | September 30,2013 | December 31,2018 | December 312013 | December 31,2018
" Unaudi Unaudied Unaudited Uinaudited Unaugited
A. Segment Revenue : : i : :
2y Tobanto Products {(net of Goods and Sevice Tax ) : 1713 362.45 ; B610.36 1.139.73 1,763.78
b) Reaky ' 194.89 444.78 5,136.48, 728.53 8.268:20
& Others/Unaliocable - : - 0.84 014 2167 21 56
“Total Income 366.16 808.07 §,746.96 1,883.93 ©-7,051.54
8 Segment Results Profiti{Loss} before tax, finance costs and exgeptional
iterns from segment : . ’
a) Tobacca Products i (662.26) (48524} {556.46) {1,463.18) {1,131.85) {1,530.82)
b Reatty mwzat T 5,085.37 275,55 & 14291 5.713.54
1) OthersiUnalocable . 4 681 614 2167, 21, 2158
Total : {538.03}} {40703} 4,539.02 {1,165,94) 4,032.62 3.504.28
Less i« Finance Costs #31.00 401 .?al 543,30} 858,74 1.524.13 +593.00!
Exceptional tems- income / (Expenses} 2,184, Eﬁr " (987.13)] 2164 58} {987, 13)’ 787 464‘
Tax Exp Tax Expense for eardier years' (writlen baick] O (63.95) - {83,985 . £3.95
Net Profit{Loss] After Tax ‘ 138665 | (744,81} 3,008.59 103.85 1,521.36 2,728.37
Add Other Comprehensive income : {112.86) (116.37)! 107.59] (262.80 (a7.78) (38,90
Total Compreh i 1,282.69 (861241 3,116.18 (158.95)} 1,473 58 2,690.07
C - Segment Assets & Segment Liabilities . ‘
1. Segment Assets |
a) Tobacco Products . 6,348.58 6.562.90 7.394.84 B348.56 7,364 .84 £,850.46
) Reatty 16,643.20 16,669.20 17,123 58 16.643.20 {72888 17,032.20l
&) Cthers/Unaliocatle 106046 147332 1,210.90 1,060 46 1,310:90 132647
TOTAL 24,052.22 24,425.42 26,829.32 24,052.27 25.,829.32 25.209.13
2 Segment Liabilities \ ] :
a1 Tobaceo Products i 16,745 30 18,022 82 | 14,235.56 1574530 : 14,235 56 1955335
B} Reatty 23432328 21.803.47 | 27,768,298 2545208 27.768.29 2@.6%&00*
£} Others/Unallocable . - - - 5 - . -
TOTAL . 39,177.58 | 40,826.29 42,003.85 39,477.58 42,003.85 40,168.35




4

NOTES ©

The above Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on February 10, 2020.
The statutory auditors of the Company have reviewed the financial results for the quarter and nine months ended December 31, 2018 in terms of Regulation
33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 201 5 *Consolidated financial results for the corresponding quarter ended
December 31, 2018 and corresponding period from April 1, 2018 to December 31, 2018 have been approved by the Holding Company's Board of Directors,
but have not been subjected to limited review by Statutory Auditors of the Company. :

Though the Company has substantial negative net-worth, it has prepared these results on a going concern basis as the management is hopeful to turn around
the Company’s business performance especially in the Realty Business segment considering very valuable land held.

Exceptional items for the quarter and nine months ended December 31, 2019 represents .

{a) Write back of liability aggregating to Rs.2943 63 lakhs on account of full and final payment made towards One Time Settlement reached with Consortium
Bank Lenders. ‘ '
{b) Provision made for the liability of Rs.779.05 lakhs for the principal including interest thereon in respect of M/s Sikkim Tobacco Limited (STL) on agreed
terms pertaining to the case relating to the vear 2007. submitted before the Hon'ble Bombay High Court for making payment in instaliments . STL in turn
Materials consumed/Changes in inventories for the quarter and nine months ended December 31, 2018 includes Rs. 313.89 lakhs being amount of write oft in
respect of shortage and slowinon moving inventories, identified during the quarter. :

5 The previous periods' figures have been re-grouped / re-classified wherever required to conform.the current period's presentation;

Eor and on behalf of the Board

3?/1
Jaskaran Singh Khurana

Managing Director
DIN :00005035

Place :Vadodara
Date : February 10,2020




701, Stanford, +91 (22) 62505600
R |A & CO LLP Junction of S. V. Road,
& Barfiwala Marg, Andheri (W)

Chartered Accountants Mumbai 400058, INDIA

Independent Auditor’s Review Report On standalone unaudited quarterly and year to date
financial results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To The Board of Directors of
Golden Tobacco Limited

We have reviewed the accompanying statement of unaudited standalone financial results of
Golden Tobacco Limited (‘the Company’) for the quarter ended December 31, 2019 and year to
date results for the period from April 01, 2019 to December 31, 2019 (“the Statement”) attached
herewith, being submitted by the Company pursuant to the requirements of Regulations 33 of the
SEBI (Listing, Obligations and Disclosure requirements) Regulations, 2015 (‘Listing regulations’).

This Statement, which is the responsibility of the Company’s Management and approved by the
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. Our responsibility is to express a conclusion on the Statement based
on our review. :

We conducted our review in accordance with the Standard on Review Engagement (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 financial statements are free
of material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit.
We have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results 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 Obligations and Disclosure Requirements) Regulations, 2015, read with circulars issued
from time to time, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For Bagaria & Co. LLP
Chartered Accountants

ICAI Firm Registration No.
113447W/W-100019 gt

Vinay Somani S \”ZP{W« ,
Partner e
Place: Vadodara Membership No. 143503

Date: February 10, 2020 UDIN: 20143503AAAABX5188



701, Stanford, +91 (22) 62505600
; LLP Junction of S. V. Road,

& Barfiwala Marg, Andheri (W)
Chartered Accountants Mumbai 400058, INDIA

Independent Auditor’s Review Report On consolidated unaudited quarterly and year to
date financial results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

To The Board of Directors
Golden Tobacco Limited

1. We have reviewed the accompanying statement of Consolidated Unaudited Financial
Results of Golden Tobacco Limited (‘the Holding Company’) and its subsidiaries
(together referred to as “the Group”) for the quarter ended December 31, 2019 and for the
period from April 1, 2019 to December 31, 2019 (“the Statement”) attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulations 33 of the
SEBI (Listing, Obligations and Disclosure requirements) Regulations, 2015 (‘Listing
regulations’), as amended. Attention is drawn to the fact that the consolidated figures for
the quarter and corresponding nine months period ended December 31, 2018 as reported
in these consolidated financial results have been approved by the Board of Directors, but
have not been subjected to review since the requirement of submission of quarterly
consolidated financial results has become applicable only from 1st April, 2019.

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 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. 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 are not required to perform procedures in accordance with the circular issued by the
SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

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

Name of the Entity Relationship

Western Express Industries Limited

Golden Investment (Sikkim) Private Limited Wholly Owned Subsidiary
Golden Realty & Infrastructure Limited

GTC Inc B.V. Netherland

Raigadh Papers Limited

Down Subsidiary




5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review report of other auditors referred to in
paragraph 6 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 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.

6. We did not review the financial results of 2 subsidiaries included in the consolidated
financial statements, whose financial statements reflect total assets of Rs.11,421.77 lakhs
as at December 31, 2019 and total revenues of Rs. Nil and Rs.0.66 lakh, total net profit
(loss) after tax of Rs.0.22 lakh and Rs.0.07 lakh and total comprehensive loss of Rs.0.80
lakh (loss) and Rs.4.84 lakhs for the quarter ended December 31, 2019 and for the period
from April 01, 2019 to December 31, 2019 respectively, as considered in the consolidated
unaudited financial results. These financial statements have been reviewed by other
auditors whose review report has been furnished to us by the Holding Company’s
management and our conclusion on the Statement, in so far as it relates to the amounts
and disclosures included in respect of the subsidiaries, is based solely on the report of the
other auditor and our opinion is based solely on the report of such other auditors and the
procedures performed by us as stated in paragraph 3 above.

7. We did not review the financial results of 3 subsidiaries included in the consolidated
financial statements, whose financial statements reflect total assets of Rs.102.13 lakhs as
at December 31, 2019 and total revenues of Rs. Nil and Rs. Nil, total net loss after tax of
Rs.0.50 lakh and Rs.0.50 lakh and total comprehensive loss of Rs.0.50 lakh and Rs.0.50
lakh for the quarter ended December 31, 2019 and for the period from April 01, 2019 to
December 31, 2019, respectively, as considered in the consolidated unaudited financial
results. These financial statements have been certified by the Holding Company’'s
Management and furnished to us, and our opinion, in so far as it relates to the amounts

and disclosures included in respect of the said subsidiaries, is also based solely on these
certified financial statements.

Our conclusion on the Statement is not mod|f|ed in respect of the above matters referred in
para 6 and 7.

For Bagaria & Co. LLP
Chartered Accountants‘ .,

Vinay Somam
Partner

Place: Vadodara Membership No. 143503
Date: February 10, 2020 UDIN:20143503AAAABY6547
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