
·• Asalt1Songwon 

Ref: ASCL/SEC/2020-21/47 

January 28, 2021 

To, 2. To, 
The General Manager (Listing) The General Manager 

Department of Corporate Services 
BSE Limited 

National Stock Exchange of India Ltd 
5th Floor, Exchange Plaza 

1st Floor, New Trading Ring 
Rotunda Building, P. J. Tower 
Dalal Street, Fort 
Mumbai - 400 001 
BSE Scrip Code: 532853 

Plot No. C/ 1, G Block 
Bandra- Kurla Complex 
Bandra (East) 
Mumbai - 400 051 
NSE Trading Symbol: ASAHISONG 

Sub: Submission of Standalone and Consolidated Statement of Un-audited 
Financial Results for the quarter and nine months ended December 31, 
2020 

Ref: Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir /Madam, 

We are pleased to inform you that the Board of Directors in their meeting held on 

January 28, 2021 has considered, approved and taken on record Standalone and 

Consolidated Statement of Un-audited financial results for the quarter and nine 

months ended December 31, 2020, pursuant to Regulation 33 of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

We enclose herewith a copy of the same for your records. 

Thanking you, 

Yours faithfully, 
For {fS'Vf-1 SONGWO.~.· COLORS LIMITED 

~QwtM, . 
MRS. PARU M. JAY~SHNA 
Chairperson and Mg. Director 

Encl: As above 

Asahi Songwon Colors Ltd. 
CIN: L24222GJ1990PLC0147B9 

Regd. Office: "Asahi House", 13, Aaryans Corporate Park, Nr. Shilaj Railway Crossing, Thaltej~Shilaj Road, 
Thaltej, Ahmedabad-380 059, Gujarat. India 

Tele: 91-79 6832 5000 •Fax: 91M79 6832 5099 • Web Site: www.asahisongwon.com 

~~ 
1$014001:2004 OMS 004 

Registered A MEMBER 
QMS/C04B5/0413 OF IAF KLA 
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ASAHI SONGWON COLORS LIMITED 

Regd. Office : "Asahi House'\ 13, Aryan Corporate Park, Near Shilaj Railway Crossing, Thaltej Shilaj Road Thaltej, Ahmedabad, Gujarat -380059 

Tel No. : +91 79 68315000 Email: cs@asabisongwon.com,www.asahisongwon.com CIN : L24222GJl990PLC014789 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS J'OR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2020 
{Rs. in lakl 11,1 excent EPSl 

Quarter Ended Nine Months Ended Year Ended 

Particulars 31/12/2020 30/09/2020 /1 / 0 9 31/12/2020 31/12/20g 31/03/2 !( 

ffinauditedl (Unaudited' ( :ti :t lUnaudited1 (Unaudited (Audit :t 

I Revenue from Operations 7,249.71 6,228.21 5,847.54 19,260.24 21,187.51 28,363.98 

II Other Income 95.88 31.53 15.26 144.41 53.04 78.42 

III Total Income ( l+11) 7,345.59 6,259.74 5,862.80 19,404.65 21,240.55 28,4 2.40 

IV Expenses 
a) Cost of materials consumed 4,535.73 3,675.27 3,547.14 11,805.06 11,346.91 14,431.68 

b) Purchase of stock-in-trade - 14.49 - 27.99 27.42 45.02 

c) Changes in inventories of finished goods, work-in-progress and stock-in-trade (751.11) (586.09' (379.57 (1,802.92) 1,871.04 3,049.06 

d) Employee benefits expense 321.14 232.45 252,50 776.51 741.42 942.30 

e) Finance costs 39.97 43.21 81,72 130.26 276.28 359,74 

f) Depreciation and amortisation expenses 215.29 214.55 209.00 637,23 625,06 831.69 

g) Power and Fuel 835.61 818.67 861.20 2,326.21 2,520.77 3,225.95 

h) Other expenses 989.64 878.19 816.92 2,529.06 2,332.75 3,230.12 

Total Expenses (IV) 86.27 ,2 ,3 1 
' 

l ,7 l.6 

V Profit before exceptional items and tax (Ill-IV) 1,159.32 969.00 473.89 2,975.25 1,498.90 2,326.84 

V Exceptional Items - 67.65 - - -
VII Profit before tax (V-VI) 1,159.32 1,036.65 473,89 3,420.49 1,498.90 2,3"' . 4 

VIII Tu E'xpense: 

l) Current Tax 311.98 268,00 130.00 855,61 407.00 635,00 

2) Deferred Tax (5.35) (5.01 (7.11) (14.86) (583.02 (590.65 

Total tax expenses (VIII) 306.63 262.99 122.89 840.75 (176.02) 44.35 

IX Profit for the period ( VII - VIII ) 852.69 773.66 351.00 2,579.74 1,674,92 2,282.49 

X Other Comprehensive Income ( Net of Taxes ) 

a) Items that will not be reclassified to profit or loss 320.61 150.73 33.89 851.53 19.06 (541.64 

b) Items that will be reclassified to profit or loss 48.63 (1.49) (1.85) 98.61 2.71 (54.36 

Other Comprehensive Income for the period 369.24 149.24 32.04 950.14 21.77 (596.00 

XI Total Comprehensive Income for the period ( IX + X ) 1,221.93 922.90 383.04 3,529.88 1,696.69 1,686.49 

XII Paid up Equity Share Capital (Face Value of Rs. 10/¥ each) 1,227.23 1,227.23 1,227.23 1,227.23 1,227.23 1,227.23 

XIII Other equity excluding revaluation reserves ~ - - - - 18,931.06 

XIV Earnings per share 

Basic 6.9S 6.30 2.86 21.02 13.65 18.60 

Diluted 6.95 6,30 2.86 21.02 13.65 18.60 

EBIDTA 1 :'14,:.,8 ' 6 .61 2, 00."4 3,51 . 

EBIDTA ¾ 1 1¼ 19. o/t ,0 % 19.43% 11. 3¾ 12.40'¼ 
Notes: 

I. The above standalone unaudited financial results have been reviewed by the Audit Committee and thereafter approved by the Board of Directors of the Company 
in their respective meetings held on January 28, 2021. 

2. The Statutory auditors of the company have carried out "Limited Review" of the standalone financial results for the quarter and nine months ended December 31; 
2020 as per Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. Their Limited Review Report does not have 
qulalification /modification. 

3, The financial results for the quarter and nine months ended December 31, 2020 have been prepared in accordance with the Companies (Indian Accountin~ 
Standards) Rules, 2015 ( Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognized accounting practices and policies to the exten1 
applicable. 

4. The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments", the operation of the Company fall under "Chemical Business" 
which is considered to be the only reportable business segment. 

5 The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent in 
September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified. The 
Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effective. 

6. The figures for the previous period has been regrouped / re•arranged to make them comparable with the current period figures. --:on F~• behalf of Board ofDimton . ;;;zrthLlmited 
{i ~;) Place : Ahmedabad Mrs. Paru . Ja)krishna 

Date : Januarv 28 2021 Chairnerson & Mt!. Director 
~o.~ 
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ASAHI SONGWON COLORS LIMITED 

Regd. Offic:e: "Asahi House", 13, Aryan Corporate Park, Near Shilaj Railway Crossing, Tbaltej Shilaj Road Thaltej, Ahmedabad, Gujarat-380059 

Tel No. : +91 79 68325000 Email : cs@asabisongwon.com,www.asahisongwon.com CIN: L24222GJ1990PLC014789 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2020 
(Rs. in lakhs excent EPS 

Quarter Ended Nine Months Ended Year Ended 

Particulars 31/12/2020 30/09/202( 31/12/20H 31/12/2020 31/12/2019 31/03/202( 

(Unaudited) (Unaudited (Unaudited (Unaudited) (Unaudited' <Audited 

I Revenue from Operations 7,249.71 6,228.21 5,847.54 19,260.24 21,187.51 28,363.98 

II Other Income 95.88 31,53 15.26 144.41 .53.04 78.42 

III Total Income ( l+11) 7,345.59 6,259.74 5,862.80 19,404.65 21,240.55 28,442.40 

IV Expenses 

a) Cost of materials consumed 4,535.73 3,675.27 3,547, 14 11,805.06 l l,346,91 14,431 ,68 

b) Purchase of stock-in-trade . 14.49 27.99 27.42 45.02 

c) Changes in inventories of finished goods, work-in-progress and stock-in-trade 
(751.11) (586.09 (379.57 (1,802.92) 1,871.04 3,049.06 

d) Employee benefits expense 321.14 232.45 252.50 776.51 741.42 942.30 

e) Finance costs 39.97 43.22 81.72 130.58 276,28 359,79 

f) Depreciation and amortisation expenses llS.29 214,55 209.00 637.23 625,06 831.69 

g) Power and Fuel 835.61 818.67 861.20 2,326.21 2,520.77 3,225.95 

b) Other expenses 989.64 878.19 816.92 2,529.06 2,332.75 3,230.12 

Total Expenses (IV) 6,.186.27 5,290.75 5,388.91 16,429.72 19,741.65 26,115.61 

V Profit before exceptional items and tax (Ill-IV) 1,159.32 968.99 473.89 2,974.93 1,498.90 2,326.79 

VJ Exceptional Items - 67.65 . 445.24 

VII Profit before tax (V-VI) 1,159.32 1,036.64 473.89 3,420.17 1,498.90 2,326.79 

VIII Tax Expense : 

I) Current Tax 311.98 268.05 130.00 855.66 407,00 636.61 

2) Def erred Tax (5.35) (5.06) (7.11' (14.86) (583.02 (592.45 

Total tax expenses (VIII) 306.63 262,99 122,89 840.80 (176.02 44.16 

IX Profit for the period ( VII • VIII ) 852.69 773.65 351.00 2,579.37 1,674.92 2,282.63 

X Other Comprehensive Income ( Net of Taxes ) 

a) Items that will not be reclassified to profit or loss 320.61 150.73 36.80 851,53 21.97 (533.59 

b) Items that will be reclassified to profit or loss 48.63 (1.49 (1.85) 98.61 2.71 (54.36' 

Other Comprehensive Income for the period ( X ) 369.24 149.24 34.95 950.14 24.68 (587.95 

XI Total Comprehensive Income for the period ( IX + X ) 1,221.93 922.89 385.95 3,529.51 1,699.60 1,694.68 

XII Profit for the period attributable to: 

Owners of the Company 852.69 773.65 351.00 2,579.55 1,674.92 2,282.56 

Non controlling interest ~ (0.18) 0.07 

XIII Other Comprehensive Income (Net of Tax) for the period attributable to: 

Owners of the Company 369.24 149.24 34.95 950.14 24.68 (591.89 

Non controlling interest . ~ - - 3.94 

XIV Total Comprehensive Income (Net of Tax) for the period attributable to: 

Owners of the Company 1,221.93 922.89 385.95 3,S29.69 1,699.60 1,690.67 

Non controlling interest ~ (0.18) 4.01 

xv Paid up Equity Share Capital (Face Value of Rs. 10/- each) 1,227.23 1,227.23 1,227.23 1,227.23 1,227,23 1,227.23 

XVI Other equity excluding revaluation reserves - - . - - 18,935.23 

XVII Earnings per share 
Basic 6,95 630 2,86 21.02 13,65 18.60 

Diluted 6.95 6.30 2.86 21.02 13.65 18.60 

EBIDTA 1,414.58 1,226.76 764.61 3,742.74 2,400.24 3,518.27 

EBIDTA % 19.51¾ 19.703/c 13.083/c 19.43% 11.33% 12.40~/. 



Notes:,, 
1. 

2. 

The above unaudited consolidated financial results have been reviewed by the Audit Committee and thereafter approved by the Board of Directors of th 
Company in their respective meetings held on January 28, 2021 

The Unaudited Consolidated financial results are prepared in accordance with princip)es and procedures as set out in the Ind AS 110 °Consolidatd Finan.ci 
Statements11 prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder. 

The consolidated financial results include financial results of the following entities: 

Asahi Sunwon Colors Limited : Parent Company 

Asahi Tennants Color Private Limited ( w.e.f. October 25, 2019) 

3. The Statutory auditors of the respective company have carried out "Limited Review" of the unaudited consolidated financial results for the quarter and nin 
months ended December 31, 2020 as per Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. 

4. The financial results for the quarter ended and nine months ended December 31, 2020 have been. prepared in accordance with the Companies (Indian Accountin 
Standards) Rules, 2015 ( Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognized accounting practices and policies to the exten 

5. The Company operates in a single segment and in line with Ind AS - 108 - "Operating Segments", the operation of the Company fall under Chemical Busines 
which is considered to be the only reportable business segment. 

6. The Code on Social Security, 2020 ('Code1) relating to employee benefits during employment and post-employment benefits received Presidential assent i 
September 2020. The Code has been published in the Gazette of India. However, the date .on which the Code will come into effect has not been notified. Th 
Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effective. 

7. The figures for the previous period has been regrouped / re-arranged to make them comparable with the current period figures. 

Place : Ahmedabad 

F..JlP11114 on behalf of Board of Director 

(_) Asahi So~rrc•lors Llmlte 

CtllL \"\ · 
Mrs. Paru . aykrishn 

Date : Janu 28 2021 Chair erson & M . Director 



·• Asall1Songwon 

Ref: ASCL/SEC/2020-21/48 

January 28, 2021 

To, 
The General Manager 

'4✓ To, 
'-¥ The General Manager (Listing) 

Department of Corporate Services 
BSE Limited 

National Stock Exchange of India Ltd 
5th Floor,· Exchange Plaza 

I st Floor, New Trading Ring 
Rotunda Building, P. J. Tower 
Dalal Street, Fort 
Mumbai - 400 001 
BSE Scrip Code: 532853 

Sub: Limited Review Report 

Plot No. C/ 1, G Block 
Bandra- Kurla Complex 
Bandra (East) 
Mumbai - 400 051 
NSE Trading Symbol: ASAHISONG 

Ref: Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir/ Madam, 

We are pleased to inform you that the Statutory Auditors of the Company, M/s. 

Mahendra N. Shah Co., Chartered Accountants, Ahmedabad has carried out the 

Limited Review of the Standalone and Consolidated Statement of Un-audited financial 

results for the quarter and nine months ended December 31, 2020. A copy of the 

same is enclosed herewith. 

We hope you will find the same in order. 

Thanking you, 

Yours faithfully, 

For, ~I SON.GWON r.L. ORS LIMITED 

;r a,u_,c vLi Vt · 
MRS. PARU M. JAYKRISHNA 
Chairperson and Mg. Director 

Encl: As above 

Asahi Songwon Colors Ltd. 
CIN: L24222GJ1990PLC014 789 

Regd. Office: "Asahi House", 13, Aaryans Corporate Park, Nr. Shilaj Railway Crossing, Thaltej-Shilaj Road, 
Thaltej, Ahmedabad-380 059, Gujarat. India 

Tele: 91•79 6832 5000 •Fax: 91-79 6832 5099 • Web Site: www.asahisongwon.com 

~~ 
15014001 :2004 QMS 004 

Registered A MEMBER 
QMS/C0465/0413 OF IAF KLA 
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MAHENDRA N. SHAH & co. 
CHARTERED Acc·ouNTANTS 

CA CHIIAt; M. SHAH 
CA RASHMI I. SHETH 
CA MILAN P. SHAH 
CA MADHUkANT T. PATEL 
CA HARSH IAISINGANI 

a.com., LL.a .• F.C.A. D.I.S.A 
a.com., F.C.A. 
a.com., F.C.A. 
a.com., u.a.t F.c.A. 
I.Com .• A.C.A. 

201, Pinnacle Business Park. 
Corporate Rood, 
Nr. Audo Garden. Prahlodnogor, 
AHMEDABAO-- 38CX) 15 Indio 
Ph. 079•'1970 5151·52, 40085086 
Emal : mnshahco@gmoil.com 

info@mnshohca.com 
Web : www.mnshahca.com 

Independent &adltor's t1Ylcw reaor:s 20 unaudited Q.u1r11t1r and Year to Qate ~11nd1IS1n1 fin1nci11 
Resutts pf Asahi SQD&WRD Colgrs Limt11d RYCIYIDt to Be&YlatlQD U of Sbc 5U\I ILiHiOJ Q~li&1tismi 
and Disclosure R1au1rcment1) Ruulatlan1, 2015, as amtnded 
Review Report to the Board of Directors of 
Asahi Songwon Colors Limited 
Ahmedabad. 

We have reviewed the accompanying statement of unaudited standalone financial results of Asahi 
Songwon Colors Umited("the companyn) for the quarter ended December 31, 2020 and year to date 
from April 01, 2020 to December 31, 2020 ("the Statement") being submitted by the company 
pursuant to the requirement of Regulation 33 of the SEBf (Listing Obligations and Disclosure 
Requirements) Regulatlons,2015,as amended (the "listing Regulations"). 

This statement, whichis the responsibility of the Company's management and approved by the Board 
of Directors, has been prepared· in accordance wrth the recognition and measurement principles laid 

dowp in Indian Accounting Standard 34 "Interim Financial Reporting'1 ("Ind AS 3411
) prescribed under 

Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibility is to e><press a conclusion on 
these financialstatements 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 statement is free of material misstatement.A 
review of interim flnanciat 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 aU significant 
matters that might be identified in an audit. Accordingly, wedo not express an audit opinion. 

Based on our review conducted as stated above, nothing has come to our attention that causes us to 
believe that the accompanying statement of standalone unaudited financial results prepared in 
accordance with the appUcable Indian Accounting Standards (lnd AS) as prescribed under Section 133 
of the Companies Att,2013 read with relevant rules issued· thereunder and other recognized 
accounting practices and policies, has not disclosed the information required to be disclosed in terms 
of Regulation, read with Circular, including the manner in which it is to be disclosed or that it contains 
any material misstatement. 

Date: 28/01/2021 
Place: Ahmedabad 

For, Mahendra N. Shah & Co., 
Chartered Accountants 
FRN10S77SW 

CM~Sha · 
Partner 
Mem. No. 045706 
UDIN: .. l..\04510~~~ &L\Oi 



MAHENDRA N. SHAH & CO. 
CHARTERED ACCOUNTANTS 

CA CHIRAG Mj SHAH 
CA RASHMI I. SHETH 
CA MILAN P. SHAH 
CA MADHUKANTT. PATEL 

a.com,, l.L.B., F.C,A. D.1.S,.A 
8.Com .. F.C,A. 
a.com., f .c.A. 
a.com .. L.L8., F.C.A. 

CA HARSH RAISINGANI a.com.f A.C.A. 

201, Pinnacle Business Park, . 
corporate Road, 
Nr Auda Gorden, Prahladnogar, 
AHMEDABAD· 38(X)l5 Indio 
Ph. 079-2970 5151·52; 40085086 
Email : mnshohco@gmoil.com 

info@mnshahca.com 
Web : www.mnshahCO;COm 

lnd111endent Aygjtor'1 fttvle~ Re,gort . 20 uaaJ.!dit@g Qu{!r!,,edy and Year . to Date 
Consolida$eg Fin1ocl1fRgsutt~ . g{ AJi~I Sgngwon Golgrs Limited Pursuant to the Regu,~tion 

33 of the SEBI f U1~ln1 Regufrtm~ot! Oblfgaiigos and Oisch)suretJlt!gulations 2015, as 

amendgg 

Review Report to the Board of Directors of 

Asahi Songwon Colors Umited 

Ahmedabad. 

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results 

of Asahi Songwon Colors Limited(the "Holding Companl) and its subsidiary (the Holding 

Company and its subsidiary together referred to as 11the Group 11
) for the quarter ended 

December 31, 2020 and year to date from April 01, 2020 to December 31, 2020 (the ''Statemenf'L 
bein·g submitted by the Holding Company pursuant to the requirements of Regulation 33 of 

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

"Listing Regulations0
). 

This Statement, which is the responsibility of the Holding Company's Management and 

approved bythe Holding Company's Board of Directorshas been prepared in accordance with 

the recognitionand measurement principles laid down. in Indian Accounting Standard 34. (Ind 

AS 34) 11lnterimFinancial Reporting'1 prescribed under Section 133 of the Companies Act, 2013 

as amended, read with relevant rules issued thereunder 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 of the statement in accordance with the Standard on 

ReviewEngagements (SRE) 2410°Review of Interim Financial Information Performed by the 

lndependentAuditor of the Entity0 issued by the Institute of Chartered Accountants of. India. 

This standardrequires that we plan and perform the review to obtain moderate assurance as 

to whether theStatement is free of material misstatement. A review of interim financial 

information consists ofmaking inquiries, primarily of persons responsible for financial and 

accounting mattersandapplying analytical and other review procedures. A review is 

substantially less in scope than an auditconducted in accordance with Standards on Auditing 

and consequently does not enable us to obtalnassurance that we would tJecome aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion, 



.................... _________ __,.....,.,,.-- I 

PagtNo. MAHENDRA N. SHAH & CO, 

We also performed procedures in accordance wUh the c;rcular No, CIR/CFD/CMDt/44/2019 

'dated March 29, 2019 issued by the Securittes and Exchange Board of India under Regulation 

33(8} ofthe listing Regulatlonst to the extent appttcable. 
The Statement includes the results of the following subsidiary; 

• .Asahi Tennants Color Private Limited 

We did not review the financial results of the said subsidiary ,nctuded in the unaudited 

consolidated financial results, whose financial results reflect total revenues of Rs,,NHfor the 
quarter ended 3111 December,2020and Rs, Nil for the period from 1~t April, 2020 to 31st 

December,.2020, total net loss after ta)( of Rs.Nil for the quarter ended 3.lstDecember, 2020 

and Rs.0.36 lakhs for the period from 1st April, 2020 to 31 st December,2020,total 
comprehensive income of Rs.Nil for the quarter ended 31stDecember, 2020 and (Rs.0.36takhsj 

for the period from April 01,2020 to 31" December,2020as consideredin the unaudited 

consolidated financial results. These financial results have been reviewed by other aud;tors 

whose reports have been furnished to us by the Management and our conclusion on the 

Statement; in so far as it relates to the amounts and disclosures included in respect of above 

subsidiary, is based solely on the reports of the other auditors and the procedures performed 

by us as stated in paragraph-3 above. Our conclusion is not modified In respect of this matters. 

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, nothinghas come to 

our attention that causes us to believe that the accompanying statement, prepared 

inaccordance with recognition and measurement principles laid down in the aforesaid 

lndianAccounting Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, 

asamended, read with relevant rules iss1.Jed thereunder and other accounting principles 

generallyaccepted in tndia, has notdisclosed the information required to be disclosed in terms 

of the ListingRegulations, including the manner in which it is to be disclosed, or that it contains 

any materialMisstatement. 

Date: 28/01/2021 
Place; Ahmedabad 

For, Mahendra N. Shah & Co., 
Chartered Accountants 

FRN 105775W 
0 

Partner 
Mem. No. 045706 . 

UDIN:-!l-\O'f~10&~LIC\q1 

;; 
I 
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