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ICCL/BSE         24.06.2020 
 
 
BSE Limited 
Corporate Relationship Dept. 
First Floor, New Trading Ring 
Rotunda Building, Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 
MUMBAI 400 001. 
 
 
Dear Sirs, 
  
Sub.: Outcome of Board Meeting  
 

We refer to our letter dated 12.06.2020 on the captioned subject.  
 
We write this to inform you that the Board of Directors of our Company at the 

Meeting held today approved the audited annual accounts for the year ended 
31.03.2020 (both standalone and consolidated) and standalone and consolidated 
audited financial results for the quarter and year ended 31.03.2020. 

 
We enclose Audited Financial Results (Standalone and Consolidated) for the 

year ended 31.03.2020 and Auditors Report thereon.  
 
In terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we declare that the Statutory Auditors of the 
Company have issued Audit Reports with unmodified opinion for both Standalone 
and Consolidated financial results for the year ended 31.03.2020.  

 
The Meeting commenced at  11.45 A.M. and concluded at 1.10 P.M.  
 
Thanking you,  

Yours faithfully,  
for INDIA CEMENTS CAPITAL LIMITED  

 

 
 

COMPANY SECRETARY 
 
Encl.: As above  
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India Ce.mcnts Capital Limited

Rcgd Off: Dhun Building, No 827, Anna Salai. O,cnnai 600 002 Corporal< Iden,;!)' No.(CIN): L65191TN1985PLC012.J62
Ema.ii : sccr@icaps.com•

\'('c.bsitc : \\'\\'W.icops.com
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENDED 31ST MARCH 2020

(Ra. In lakh,

STANDALONE

PART-I Quarter Ended YEAR ENDED

31/Mar/2020 31/Dcc/2019 31/,llu/2019 31/Mar/2020 31/?lar/2019
PARTICULARS Audited Unaudued Audited Audited :\ud1tcd

l.ncomc

I Revenue from Ope.racioo1 82.15 116.37 108.11 42U9 419.33

2 Other Income I.IS 3.86 5.06 12.16 IH3

l Total Income &l.30 120.23 113.17 434.75 436.76

4 Expenses

•) Employeebenefit expenees 72..35 63.49 65.17 Ul.68 25-t-':?

b) FitunccCoSI 1.02 1.28 2.16 U.93 6.-14

c) Other expenses 33.51 37.00 39.41 135.67 139.87

d) Depreciation 1.81 1.71 1.99 6.93 8.92

T ota.l Expenses 108.69 103.51 108.73 419.21 409.65

Pmfit/(Loss) from operation before other income (25.39) 16.72 4.-1-1 17.54 27.11

Profir/(Loss) before Tax (25.39) 16.72 4.-1-1 17.54 27.11

5
Profit/(Loss) before cxccpl.ional items and extraordinary items and Tax (25.391 16.72 4.4? 17.54 27.11

6 Exceptionaluems

7 Profil/(Lou) before Tax (25.39) 16.72 4.-1-1 17.54 27.11

8 Tax Expenses:
a) Current T:u (5.15) 4.01 0.75 5.27 7.86

b) Deferred Tu (1.45) 1.17 (1.27) (0.71) (0.96)

(6.60) S.21 (0.52: 4.56 6.90

Ne, Profic/(1...oss) for thc pcriod/yt.ar (18.79) 11.51 4.96 12.98 20.21

I.us: :MinorityInterest

9 Profit/(Loss) for the period (rom continuing operations (18.79) 11.51 4.96 12.98 20.21

10 Pn1fi1/(Loss)from disconnnued opcnti,ms .. - ..

II Tu expenses of discontinued operauons .. - ..

12 Profit/(Lo")from Deconunued operations(:aftl'rTu) - .. -

ll Other Compu.::hat9\'t Income, net of mcome tu

hem, 1h11 ...-,11noc Ix rrc.b.ssificd ro Pcofic or lo$, :account

Ch:mgc-in f.ur value of eqerty tnstrumenrs d?i,.'1l11('dirrevocably t? l•VTOCI (3.58) 0.00 0.30 (3.581 1.22

Income tu effect on the above

14 Total Comprchcn!nn·lnecme for rhe pcnod/yr:2r (22.37) 11.51 5.26 9.40 21.H

15 Pasd-upF..qu1r,•Gpuil (&cc ,':lluc of ih:uc. R.! IQ/. nch) 2,170.62 2.170.62 2.170.62 2.170.62 2.170.62
16 Rcscr\'CS cxdud111gr,co;,luation reserves (622.62) (6\2.02]
17 Ru,c and Diluted Eanuni per shire

(before cx1r1ordm2r,·item?,) (0.09) 0.05 0.02 0.06 010

18 Hute and 0.h.nffl fummg per share

(dte:r cx1riordm1.rv 1tcm.s) (0.09 o.os 0.02 0.06 0.10

AM 
al India Cements Capital Ltd 
wrA 

India Cements Capital Limited 
Regd Off: Dhun Building, No 827, Anna Sabi, Chennai 600 002 	 Corporate Identity No.(C1N): L65191TN1985PLC012362 
Enna : seer@iocaps.com  , Website : warusicatps.com  

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2020 
(Rs. In lalebs) 

PART -I 

PARTICULARS 

STANDALONE 
Quarter Ended YEAR ENDED 

31/Mar/ 2020 
Audited 

31 /Dec/2019 
Unaudited 

31/Mar/2019 
Audited 

31/Mar/2020 
Audited 

31/Mar/2019 
Audited 

Income 

1 Revenue from Operations 
2 Other Income 

3 Total Income 

4 Expenses 

a) Employee benefit expenses 
h) Finance Cost 
C) Other expenses 
d) Depreciation 

Total Expenses 

Profit/(Loss) from operation before other income 

Proffi/(Loss) before Tax 

5 
Profit/(Loss) before exceptional items and extraordinary items and Tax 

6 Exceptional items 

7 Profit/(Loss) before Tax 

8 Tax Expenses: 
a) Current Tax 
Is) Deferred Tax 

Net Profit/(Loss) for the period/year 
Less : Minority Interest 

9 Profit/(Loss) for the period from continuing operations 
10 Profit/(Loss) from discontinued operations 
II Tax expenses of discontinued operations 
12 Profit/(Loss) from Discontinued operations (after Tax) 
13 Other Comprehensive Income, net of income tax 

Items that still not be rechssified to Pmfit or loss account 
Change in fair value of equity instruments designated irrevocably as PVIOCI 

Income tax effect on the above 

14 Tool Comprehensive Income for the period/year 
15 Paid-up Equity Capital ((sre amble of share - Rs 10/- each) 
16 Resents excluding retaluation resents 
17 Basic and Diluted Earning per share 

(before extraordinary items) 
18 Basic and Diluted Earning per share 

(after extraordinary items) 

82.15 
415 

116.37 
3.86 

108.11 
5.06 

424.59 
12.16 

41933 
17.43 

83.30 12023 113.17 436.75 436.76 

72.35 
1.02 

33.51 
181 

63.49 
1.28 

37.00 
1.71 

65.17 
216 

39.41 
1.99 

264.68 
11.93 

135.67 
6.93 

254.42 
6.44 

139.87 
8.92 

108.69 103.51 108.73 419.21 409.65 
(25-39) 16.72 4.44 17.54 27.11 

(25-39) 16.72 4.44 17.54 27.11 

(25.39) 16.72 4.44 17.54 27.11 

(2539) 1632 4.44 17.54 27.1/ 

(5.15) 
(1.45) 

4.04 
1.17 

0.75 
(127) 

5.27 
(I) 71) 

7.86 
(0.96) 

(6.60) 5.21 8134 I 5“ 6.90 
(18.79) 

(18.79) 

11.51 

11.51 

4.96 

4.96 

12.95 

12.98 

20.21 

20.21 

(3.58) 0.00 0.30 (3.581 1.22 

(2237) 11.51 5.26 9.40 21.43 
2,170.62 2370.62 2,170.62 2,170.62 2.170,62 

(622.62) (63202) 

(0.09) 

(0.09) 

0.05 

0.05 

0.02 

0.02 

0116 

0.06 

0.10 

0.10 



Corporate Identity No.(CIN): L65191TN198SPLCOl2362

dfti India Cements Capital Ltd
.....

Rcgd OfT: Dhun Building, No 827, Anna Salai, Chcnnai 600 002

Enrail : sccr@accaps.com,
\?'cbs11e: www.rccaps.coru

STANDALONE STATEMENT OP ASSETS ANO LIABILITIES AS AT 31st MARCH 2020

Rs. In Lakhs

Paniculars Standalone Standalone

31-Mar-20 31-Mar-19

Audited Audited

ASSETS

Non-current assets

(a) Property, Plant and Equipmen! 35.22 36.24

(b) lnrangible Assets

(b) Non-current financial assets

(,) Investments 515.70 519.21

(ii)Trade receivables

(,ii)Other non current financial assets 4340.5' 4346.6'

(c) Deferred rax assets, (net) 5.88 5.16

Current assets

(a) Inventories

(b) Financial Assets

(,) Trade receivables 168.12 439.21

(,i)Cash and cash equivalents 948.92 754.53

(,ii) ]lank Balances other than (ti)above

(tv)Other current financial assets 133.54 125.71

(c) Current Tax Assets (Net)
(d) Other current assets U9.38 109.31

Total Assets 6267.29 6336.27

EQUITY ANO LIABILITIES

Equity
(a) EquityShare Capital 2170.62 2170.6'

(b) Other Equity (622.62) (632.02

LIABILITIES

Non-current liabilities

(a) Financial Liabilities

(t) Long term Borrowings 4378.47 4346.63

(c) Deferred tax Liabilities (net)
Current liabilities

(a) Financial Liabilities

(t) Short tcrrn Borrowings
(ti)Trade payables 37.69 135.6'

(tii)Other financial liabilities 201.06 216.41

(b) Other current liabilities 102.07 98.92

Total Equity and Liabilities 6267.29 6336.21

e India Cements Capital Ltd 

Regd Ohl Dhun Building, No 827, Anna Salai, Chennai 600 002 
	

Corporate Identity No.(C1N): L65191TN1986PLC012362 

Email ; seergecans.com  Website www.ircaps.corn 

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 31st MARCH 2020 
Rs. In Lakbs 

Particulars Standalone Standalone 
31-Mar-20 31-Mar-19 
Audited Audited 

ASSETS 
Non-eturrent assets 

Property, Plant and Equipment 

Intangible Assets 

(b) Non-current financial assets 

(i) Investments 

35.22 

515.70 

36.24 

519.27 

(II) Trade receivables 

(tit) Other non current financial assets 4340.53 4346.63 

Deferred lax assets, (net) 5.88 5.16 

Current assets 
Inventories 

Financial Assets 

(i) Trade receivables 168.12 439.29 

Cash and cash equivalents 

Bank Balances other than Cu) above 

(av) Other current financial assets 

Current Tax Assets (Net) 

Other current assets 

948.92 

133.54 

119.38 

754.53 

125.76 

109.35 

Total Assets 6267.29 6336.27 

EQUITY AND LIABILITIES 

Equity 

Equity Share Capital 2170.62 2170.62 

Other Equity (622.62) (632.02 

LIABILITIES 
Non-current liabilities 
(a) Financial Liabilities 

® Long term Borrowings 

Deferred tax Liabilities (net) 

4378.47 4346.63 

Current liabilities 
(a) Financial Liabilities 

Short term Borrowings 

Trade payables 37.69 135.65 

(tit) Other financial liabilities 201.06 216.47 

(b) Other current liabilities 102.07 98.92 

Total Equity and Liabilities 6267.29 6336.27 
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Corporate ldcntioy No.(CIN): L65191TNl985PLC01236Z

Standalone Statement of Cash Flow for the year ended 31st March 2020

Particulars
For Year Ended For Year Ended

March 31, 2020 March 31, 2019

Cash nows from operating activities

Total Income for the Period(PBT) 17.54 27. t l

Adjustments:
Interest and dividend income (12.16) (17.43
Loss on sale of fixed assets - 0.40

Adjustment for Current taxes - -

Interest expense 11.92 6.44

Fair Value Adjustment in OCI - -

Depreciation and amortization 6.93 8.92

Operating cash flow before working capital changes 24.23 25.44

Changes in

Decrease/(Jncrcase)In Trade Receivables 271.17 (66.38
Dccrease/(Jncrcasc) In Other current Financial i\ssct(s) (7 .80) 4.47

Dccrcasc/(lncrcasc) In Other current Asscqs) (9.99) (8.38
Decrcasc/(lncreasc)In Other non-current financial assets 6.10 5.10

(Dccrcasc)/lncreaseIn Long term Provisions

(Dccrease)/lncrcaseIn non-current liabilities

(Dccrease)/lncreasc In Trade Payables current (97.94) (282.90
(Dccreasc)/lncrease In other current liabilities 3.16 (2.39
(Decrcasc)/lncrcase in Non Current Investments

(Decreasc)/lncrease In Other financial liabilities (15.41) (6.82,
Income taxes paid (5.27) (7.86

Cash generated from / (used in) operations 168.25 (339.72

Cash nows from investing activities

Purchase of fixed assets (5.94) (5.27
Proceeds from sale of fixed assets

(Investment in)/ Withdrawal of fixed deposits
I merest received 12.16 17.43

Net cash generated from/(used in) investing activities [BJ 6.2' 12.16

Cash flows from financing activities

Proceeds from I (repayment of) long term and short term borrowings 31.84 29.37

Dividend paid (including dividend distribution tax)
Intcrest paid (11.92 (6.44,
Proceeds from long term loans

Repaymentof long term loans

Net cash used in financing activities 19.92 22.93

Increase in cash and cash equivalents 194.39 (304.63
Cash and cash equivalents at the beginning of the year 754.5 1,059.16
Cash and cash equivalents at the end of the year - 948.92 754.53

4111PS 
India Cements Capital Ltd 

"MOP 

Regd OR: Dhun Building, No 827, Anna Sabi, Chennai 600 002 

Email : scrag:craps:corn Website : wtmoiccapacom 

Corporate Identity No.(CIN): L65191TNO85PLC012367. 

Standalone Statement of Cash How for the year ended 31st March 2020 

atticulam 
For Year Ended 

March 31, 2020 

For Year Ended 1 
March 31, 2019 

Cash flows from operating activities 

Total Income for the Period(PBT) 17.54 27.11 

Adjustments: 

Interest and dividend income (12.16) (17.43: 

Loss on sale of fixed assets - 0.40 

Adjustment for Current taxes - - 

Interest expense 11.92 6.44 

Pair Value Adjustment in OCI - . 

Depredation and amortization 6.93 8.92 

Operating cash flow before working capital changes 24.23 25.44 

Changes in 

Decrease/(Increase) In Trade Receivables 271.17 (66.38) 

Decrease/(Increase) In Other current Financial Asset(s) (7.80) 4.47 

Decrease/(Increase) In Other current Asset(s) (9.99) (8.38) 

Decrease/(Increase) In Other non-current financial assets 6.10 5.10 
(Decrease)/Increase In Long term Provisions 

pecrease)/Increase In non-current liabilities 

(Decrease)/Increase In Trade Payables current (97.94) (282.90; 

(Decrease)/Increase In other current liabilities 3.16 (2.39: 
(Decrease)/Increase in Non Current Investments 

(Decrease)/Increase In Other financial liabilities (15.41) (6.82 

Income taxes paid (5.27) (7.86: 
Cash generated from / (used in) operations 168.25 (339.72; 

Cash flows from investing activities 

Purchase of fixed assets (5.94) (5.27; 
Proceeds from sale of fixed assets 

(Investment in) / Withdrawal of fixed deposits 

Interest received 12.16 17.43 
Net cash generated from/ (used in) investing activities [S] 6.22 12.16 

Cash flows from financing activities 

Proceeds from / (repayment of) long term and short term borrowings 31.84 29.37 

Dividend paid (including dividend distribution tax) 

Interest paid (11.92) (6.44) 
Proceeds from long term loans 

Repayment of long term loans 

Net cash used in financing activities 19.92 22.93 

Increase in cash and cash equivalents 194.39 (304.63) 
Cash and cash equivalents at the beginning of the year 754.52 1,059.16 
Cash and cash equivalents at the end of the year 948.92 754.53 



d? India Cernents Capital Ltd
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Rcgd Off: Dhun Building, No 827, Anna Salai, Chennai 600 002

Entail : sccr@icaps.com •
website : \\Ww.iccaps.com

Notes:

Corporate Identity No.(CIN): L65191TN1985PLC012362

l)The above financial results reviewed by the Audit Committee were approved by the Board of Directors at its meeting held on 24th June, 2020.

2) The Company is Primarily engaged in buying & selling of Foreign Currencies and its wholly owned Subsidary is engaged in Brokerge Business in Shares

and Mutual Funds.

3) Revenue from Operations of the Standalone company includes income from air ticketing and Forex Advisory Services. Since the turnover for other

activities is less than 10 percent of the total turnover they are not reportable Segments under Accounting Standard "Segment reporting".
4) The demand of Rs 25.79 crores raised by the Income Tax department for the financial year 2005 - 06 has been nullified by the !TAT order dated 17/02/2017.

The department has filed a miscellaneous petition against this order before the !TAT. Based on the order of the Honourable High Court of Madras on appeal
filed by the company earlier, IT AT has disposed off the miscellaneous petition filed by the department and the entire matter will now be heard by IT AT afresh.

5) Covid-19 a global pandemic has impacted the whole economy and created an unprecedented level of disruption. The Government of India declared a complete
lockdown from 25thMarch 2020 and only recently resumed the domestic air traffic that too not fully. Our company's main business namely forex operations
depends upon the international air traffic which is yet to be opened by the government The company has taken all necessary steps to reduce the cost of

operations and also is taking steps to generate/ improve income from other lines. The company is hopeful of improving its forex business to a reasonable level

as and when the international tour operations resume. The company expects that present disruption may not continue for too long and the situation is likely to

improve sooner than later. Considering the liquidity position of the company and steps taken to reduce the cost of operations and the other efforts taken,
the company expects to manage this difficult phase of business. Based on aforesaid assessment management believes the Company will continue as going concern

6) The figures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between audited figures for the respective financial years and the

published year to date figures up to the third quarter of the relevant financial years.

7) The figures for the corresponding period, have been reclassified/regrouped to comply with current period required classification.

Place : Chennai

Date : 24/06/2020.

By Order of the Board

CHAIRMAN

pital Ltd

-4Pdirs India Cements Capital Ltd 

Regd Off: Dhun Building, No 827, Anna Salai, Chennai 600 002 
	

Corporate Identity No.(CIN): L6519EINI985PLC012362 
Email: secr@iccaps.com  Websue : wuraiumps.com  

Notes: 

1)The above financial results reviewed by the Audit Committee were approved by the Board of Directors at its meeting held on 24th June, 2020. 
The Company is Primarily engaged in buying & selling of Foreign Currencies and its wholly owned Subsidary is engaged in Brokerge Business in Shares 
and Mutual Funds. 
Revenue from Operations of the Standalone company includes income from air ticketing and Forex Advisory Services. Since the turnover for other 

activities is less than 10 percent of the total turnover they are not reportable Segments under Accounting Standard "Segment reporting". 
The demand of Rs 25.79 crores raised by the Income Tax department for the financial year 2005 - 06 has been nullified by the ITAT order dated 17/02/2017. 
The department has filed a miscellaneous petition against this order before the ITAT. Based on the order of the Honourable High Court of Madras on appeal 
filed by the company earlier, ITAT has disposed off the miscellaneous petition filed by the department and the entire matter will now be heard by ITAT afresh. 
Covid-19 a global pandemic has impacted the whole economy and created an unprecedented level of disruption. The Government of India declared a complete 
lockdown from 25thMarch 2020 and only recently resumed the domestic air traffic that too not fully. Our company's main business namely forex operations 
depends upon the international air traffic which is yet to be opened by the government The company has taken all necessary steps to reduce the cost of 
operations and also is taking steps to generate / improve income from other lines. The company is hopeful of improving its forex business to a reasonable level 
as and when the international tour operations resume. The company expects that present disruption may not continue for too long and the situation is likely to 
improve sooner than later. Considering the liquidity position of the company and steps taken to reduce the cost of operations and the other efforts taken, 
the company expects to manage this difficult phase of business. Based on aforesaid assessment management believes the Company will continue as going concern 
The figures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between audited figures for the respective financial years and the 
published year to date figures up to the third quarter of the relevant financial years. 
The figures for the corresponding period, have been reclassified/regrouped to comply with current period required classification. 

Place: Chennai 
Date : 24/06/2020. 

By Order of the Board 

For MIS. In Cements C pital Ltd 

     

   

MAN ICKAM 
CHAIRMAN 



P.S. SUBRAMANIA IYER & CO.
CHARTERED ACCOUNTANTS

JAVSHREE APARTMENTS, NEW N0.60, OLD N0.39, SECOND MAIN ROAD, RAJA ANNAMALAI PURAM, CHENNAI - 600 028.

PHONE: 2435 30 20 / 2435 40 30 / 2435 30 40 / 42112090 E-mail: pss@pssca.in

INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS

India Cements Capital Limited

Report on the audit of the Standalone Financial Results

Opinion
We have audited the accompanying standalone quarterly financial results of India

Cements Capital Ltd. (the company) for the quarter ended 31st March,2020 and the year

to date results for the period from 1st April 2019 to 31st March,2020 attached herewith,

being submitted by the company pursuant to the requirement of Regulation 33 of the

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

("Listing Regulations").
In our opinion and to the best of our information and according to the explanations

given to us these standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing

Regulations in this regard; and

ii. give a true and fair view in conformity with the recognition and measurement

principles laid down in the applicable Indian accounting standards and other accounting

principles generally accepted in India of the net loss for the quarter ended 31st March,

2020 and of the net profit and other comprehensiveincome and other financial

information for the year to date results for the period from 1st April,2019 to 31st March,

2020.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under

those Standards are further described in the Auditor's Responsibilities for the Audit of the

Standalone Financial Results section of our report. We are independent of the Company

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants

of India together with the ethical requirements that are relevant to our audit of the

financial results under the provisions of the Companies Act, 2013 and the Rules

thereunder, and we have fulfilled our other ethical responsibilities in accordance with

these requirements and the Code of Ethics. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.



Material Uncertainty Related to Going Concern

We draw attention to Note No.5 in the Statement of Financial results indicating that the

Company's main business, viz. Forex Operation, has been affected during the first

quarter of the Financial Year 2020-21 due to the COVID 19 Pandemic. The Company is

hopeful that the Business will improve as and when the international tour operations

resume, The company is reported to have taken steps to generate income from other

lines of business and to reduce the overall cost of its operations. In the circumstances

the Company expects to tide over this difficult phase and improve its business soon. As

stated in Note 5, these events or conditions indicate that a material uncertainty exi?ts
that may cast significant doubt on the Company's ability to continue as a going concern.

Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the financial statements of the current period. We have

determined that there are no key audit matters to communicate in our report.

Management's Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial results

have been prepared on the basis of the interim financial statements. The Company's
Board of Directors are responsible for the preparation of these financial results that give
a true and fair view of the net profit/loss and other comprehensive income and other

financial information in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34, 'Interim Financial Reporting' prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other

accounting principles generally accepted in India and in compliance with Regulation 33

of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of 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 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 standalone financial results that give a true and fair

view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for

assessing the Company's ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of

accounting unless the Board of Directors either intends to liquidate the Company or to

cease operations, or has no realistic alternative but to do so.



The Board of Directors are also responsible for overseeing the Company's financial

reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone

financial results as a whole are free from material misstatement, whether due to fraud or

error, and to issue an auditor's report that includes our opinion. Reasonable assurance is

a high level of assurance, but is not a guarantee that an audit conducted in accordance

with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken

on the basis of these standalone financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the standalone financial

results, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The

risk of not detecting a material misstatement resulting from fraud is higher than

for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to

design audit procedures that are appropriate in the circumstances, but not for

the purpose of expressing an opinion on the effectiveness of the company's
internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness

of accounting estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether

a material uncertainty exists related to events or conditions that may cast

significant doubt on the Company's ability to continue as a going concern. If we

conclude that a material uncertainty exists, we are required to draw attention in

our auditor's report to the related disclosures in the financial results or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on

the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a

going concern.

• Evaluate the overall presentation, structure and content of the standalone

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



represent the underlying transactions and events in a manner that achieves fair

presentation.
We communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit and significant audit findings, including any

signifioant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.

For P.S.Subramania Iyer & Co.

Chartered Accountants

(Firm's Registration No.004104S)

\J .

(V.Swaminathan)

(Partner)

(Membership No.: 022276)

UDIN 20022276AAAADD9088

Place of signature: Chennai

Date: 24.06.2020
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2020

(Rs. In lakhs)
CONSOI..JDATED

PART-I Quarter Ended VEAR ENDED

JI/Mar/2020 31/Dt"C/2019 31/?lar/2019 31/Mar/2020 31/Mar/2019

PARTICULARS Audi led Unaudned .wdued Audi1ed \udi«d

lncomc

I Revenue from Opcrar.ions 110.39 1?0.87 133.20 527.31 546.85

2 Other lncomc 6.11 7.97 15.89 34.52 41.74

3 Total Income IJ7.16 1?8.84 149.09 56L83 588.59

4 Expenses

•) Employeebenefir expense! 87.72 7846 83.9? 327.00 323.59

b) Fmance Cost 3.06 2.01 2.88 17.34 12.74

<) Other C:AJlt'.U!tC) 53.84 52.11 61.S•I 200.81 71K 71

cl) Dcpreciauon 2.66 2 87 3.00 10.96 13.17

1'01:.1.I Expenses 147.28 135 48 154.3G 556.11 568.21

Profir/(Lou) from operation before 01h« mcome (30.12) IB6 (5.27 5.72 20.38

Profi1/(Lou) before Tax (30.12) 13-16 (5.27] 5.72 20.38

j Profit/(Lo11) before exceptional items and cX1.raordinary i1cm1 and

Tax (30.12) 13.36 (5.?7] 5.72 20.38

6 Excq,uonal 11c.ms

1 Profit/(Lou) before Tax (30.12) 13.36 (5.27 5.72 20.38

8 Tax Expenses:
a) Cu1TC1\ITa.x (5.15) 4.04 0.75 5.27 7.86

b) Deferred Tu (L45) 1.17 (1.27) (0.71) (0.96)

(6.60) 5.21 (0.52) 4.56 6.90

Ne, Profi1/(Loss) for the period/year (23.52) 8.15 (4.15 L16 13.48

Lest : Minority lntcrcst

9 Profi1/(Loss) for chc period from continuing opcracions (23.52) 8.15 (1.75) 1.16 13.48

10 Profil/(Lou) from disconnuued open.hons -

II Tax cxpcns:cs of discontinued opeeaucns
-

-

12 Profi1/(Lou) from Duecnuoued operations(afterTax)
13 Other Comprehensivelncomr. net of income tu

Items 1hat will nor Ix reclass.Iied 10 Profit or losi account

@VChange in fair value of cqu1ry 11u1n11nems dcs1gnittd erevccablyas

F\'TOCI (3.58) 0.00 0.30 (3.58) 1.22

Income tax cffcc1 on the above -

14 Tota) Ccmpreheasive Income for the pc:nod/p:u (27.10 8.15 (4.45 (2.42) 14.70

15 Paid-up E.quityCapual (&cc value of share · R, I 0/- c,ch) 2.170.62 2.170.62 2.170.62 2.170.62 2.170.62

16 Reserves cxdudsng revaluauou reserves (613.77) (GI1.35

17 Basic 111d Diluted E:anungpa share

(before extraordinaryitem.•) (0.11) 004 (0.02) 0.01 0.07

18 Basic and D1Ju1cd Ea.n,mgper share

(afier extraordmarv items) (0.11) ll.0-1 (U.Ol 0.01 0.o7

ea. wen India Cements Capital Ltd 

India Cements Capital Limited 
Regd OIL Dhun Building, No 827, Anna Sidai, asennai 600 002 	 Corporate Identity No.(CIN): 1.6519ITN1985PLC012362 
Email : seuggecaps.com  , IX'ebsite : www.icoms.coin 

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR TEIE QUARTER AND YEAR ENDED 31ST MARCH 2020 
(Rs. In 1 	s) 

PART - I 

PARTICULARS 

CONSOLIDATED 
Quarter Ended YEAR ENDED 

3I/Mar/2020 
Audited 

31/Dec/2019 
Unaudited 

31/Mar/2019 
Audited 

31/Mar/2020 
Audited 

31/Max/2019 
Audited 

Income 

1 Revenue from Operations 
2 Other Income 

3 Total Income 
4 Expenses 

Employee benefit expenses 
Finance Cost 

0 Other expenses 
d) Deprecianon 

Total Expenses 
Profit/(Loss) from operation before other income 

Profit/(Loss) before Tax 

5 Profit/(Loss) before exceptional items and extraordinary items and 
Tax 

6 Exceptional items 

7 Profit/(Loss) before Tax 

8 Tax Expenses: 
Current Tax 
Deferred Tax 

Net Profit/(2.oss) for the period/year 
Lest: Minority Interest 

9 Profit/(Loss) for the period from continuing operations 
10 Profit/(Loss) from discontinued operations 
II Tax expenses of discontinued operations 
12 Profit/(Loss) from Discontinued opemtions (after Tax) 
13 Other Comprehensive Income, net of income tax 

Items that will not be reclassified to Profit or loss account 

Change in fair value of equity insmunents designated irrevocably as 
FUTOCI 

Income tax effect on the above 

14 Total Comprehensive Income for the petiod/year 
15 Paid-up Equity Capital (Eue value of slam - Rs IN- each) 
16 Resents excluding revaluation resenws 
17 Basic and Diluted Earning per sham 

(before extraordinary items) 
18 Basic and Diluted Earning per share 

(after extraordinary items) 

110.39 
6.77 

140.87 
7.97 

13120 
15.89 

527.31 
34.52 

546.85 
41.74 

117.16 148.84 149.09 56483 588.59 

87.72 
3.06 

53.89 
2.66 

78.46 
2.01 

52.11 
2.87 

83.94 
2.88 

6.1.5I 
3.00 

327.00 
17.34 

200.81 
10.96 

323.59 
12.74 

218 71 
13.17 

147.28 135.48 154.36 556.11 568.21 
(30.12) 13.36 (5.27) 5.72 20.38 

(30.12) 13.36 (5.27) 5.72 2038 

(30.12) 13.36 (5.27) 5.72 20.38 

(30.12) 13.56 (5.27) 5.72 2038 

(5.1.5) 
(1.45) 

4.04 
1.17 

0.75 
(1.27) 

5.27 
(0.71) 

7.86 
(0.96) 

(6.60) 5.21 M.52) 4.56 6.90 
(23.52) 

(23.52) 

8.15 

8.15 

(4.75) 

(4.75) 

1.16 

1.16 

13.48 

13.08 
- 
_ 

(3.58) 0.00 0.30 (3.58) 1.22 

(27.10) 8.15 (4.45) (2.42) 14.70 
2,170.62 2470.62 2,170.62 2,170.62 2,170.62 

(613.77) (611.35) 

(0.11) 

01.11) 

0.04 

0.04 

(0.02) 

(0.02) 

0.01 

0.01 

0,07 

0.07 
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 31st MAR.CH 2020

Rs. In Lakbs

Particulars Consolidated Consolidated

31-Mar-20 31-Mar-19

Audited Audited

ASSETS

Non-current assets

(a)Property, Plant and Equipment 39.34 41.29

(b) IntangibleAssets 18.23 21.01

(b) Non-current financial assets

(i) Investments 6.18 9.76

(ii)Trade receivables

(iii)Other non current financial assets 4340.53 4346.63

(c) Deferred tax assets, (net) 5.88 5.16

Current assets

(a) Inventories

I (b) Financial Assets

(i)Trade receivables 192.49 490.01

(ii)Cash and cash equivalents 1280.32 1033.40

(iii)Bank Balances other than (ii) above

(iv) Other current financial assets 328.11 300.52

(c) Current Tax Assets (Net)
(d) Other current assets I 129.43 120.87

I

Total Assets 6340.51 6368.65

EQUITY AND LIABILITIES
I

Equity

(a) Equity Share Capital 2170.62 2170.62

(b) Other Equity (613.77) (611.35)

LIABILITIES

Non-current liabilities

(a) Financial Liabilities

(i) Long term Borrowings 4378.47 4346.63

(c) Deferred tax Liabilities (net) 4.54 4.54

Current liabilities

(a) Financial Liabilities

(i) Short term Borrowings
(ii)Trade payables 227.84 257.74

(iii)Other financial liabilities 18.86 20.99

(b) Other current liabilities 153.95 179.48

Total Equity and Liabilities 6340.51 6368.65

GA) India Cements Capital Ltd 

Regd Oft Man Building, No 827, Anna Salai, Chennai 600 002 
	

Cotporate Identity No.(CIN): 1.65191TN1985PLC0I2362 

Email t stm@iccaps.com  , Website : www.iccaps.com  

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 31st MARCH 2020 
Rs. In Lakin: 

Particulars Consolidated Consolidated 
31-Mar-20 31-Mat-19 
Audited Audited 

ASSETS 
Non-current assets 

Property, Plant and Equipment 39.34 41.29 
Intangible Assets 

(b) Non-current financial assets 
(i) Investments 

18.23 

6.18 

21.01 

9.76 
Cu) Trade receivables 

4340.53 4346,63 (iii) Other non current financial assets 
Deferred tax assets, (net) 5.88 5.16 

Current assets 
Inventories 
Financial Assets 
(i) Trade receivables 192.49 490.01 

Cash and cash equivalents 
Bank Balances other than Cu) above 
Other current financial assets 

Current Tax Assets (Net) 
Other current assets 

1280.32 

328.11 

129.43 

1033.40 

300.52 

120.87 

Total Assets 6340.51 6368.65 

EQUITY AND LIABILITIES 

Equity 
Equity Share Capital 2170.62 2170.62 
Other Equity (613.77) (611.35) 

LIABILITIES 
Non-current liabilities 
(a) Financial Liabilities 

(i) Long term Borrowings 4378.47 4346.63 
Deferred tax liabilities (net) 4.54 4.34 

Current liabilities 
(a) Financial Liabilities 

Short term Borrowings 
Trade payables 227.84 257.74 
Other financial liabilities 18.86 20.99 

(b) Other current liabilities 153.95 179.48 

Total Equity and Liabilities 6340.51 6368.65 
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Consolidated Statement of Cash Flow for the year ended 31st March 2020

Paniculan
For Year Ended For Year Ended

March 31, 2020 March 31, 2019

Cash flows from operating activities

Total Income for the Pcriod(PBT) 5.72 20.38

Adjustments:
Imerest and dividend income (34.52) (41.74)
Loss on sale of fixed assets 0.40

Adjusuncnr for Current taxes -

lntcrcst expense 17.34 12.74

Fair Value Adjustment in OCI -

Depreciation and amortization 10.96 13.17

Operating cash now before workingcapitalchanges (0.50' 4.95

Chungcs in

Decrcase/(lncrease)In Trade Receivables 297.52 (50.14)

Dccrease/(lncrease) In Other current Financial Asscus) (27.58) 3.92

Decrcase/(lncrease)In Other current Asset(s) (8.56) (11.96)

Decreasc/(lncrcasc) In Other non-current financial assets 6.10 5.09

(Decrcasc)/lncrcascIn Long term Provisions

(Dccrcasc)/lncrcascIn non-current liabilities

(Dccrcasc)/Incrcasc In Trade Payables current (29.89) (329.63)

(Decreasc)/lncrease In other current liabilities (2.13) 9.57

(Dccrease)/lncrcase in Non Current Investments

(Decrease)/lncrcase In Other financial liabilities (25.53) 5.84

Incomc taxes paid (5.27) (7.86)

Cash generated from / (used in) operations 204.16 (370.22)

Cash flows from investing activities

Purchase of fixed assets (6.26) (6.57)
Proceeds from sale of fixed assets

(Investment in) / Withdrawal of fixed deposits
Intercst received 34.52 41.74

Net cash generated from/(used in) investing activities [BJ 28.26 35.17

Cash nows from financing activities

Proceeds from / (repaymentof) long tcnn and short term borrowings 31.84 29.37

Dividend paid (includingdividend distribution tax)
Imerest paid (17.34) (12.74)
Proceeds from long term loans

Repayment of long rerm loans

Net cash used in fwancing activities 14.50 16.63

Increase in cash and cash equivalents 246.92 (318.42)
Cash and cash equivalents at the begi.nning of the year 1,033.40 1,351.82
Cash and cash equivalents at the end of the year 1,280.32 1,033.40

PBS. lin India Cements Capital Ltd 

Regd Oft Dhun Building, No 827, Anna Sahli, Chennai 600 002 
Email : seaQiccapstom , Websitc www.iccapacom 

Corporate Identity No.(CIN): 1,65191TNI985PLC012362 

Consolidated Statement of Cash Flow for the year ended 31st March 2020 

Particulars' 
For Year Ended 
March 31, 2020 

For Year Ended 
March 31, 2019 	, 

Cash flows from operating activities 

Total Income for the Period(PBT) 5.72 20.38 

Adjustments: 
Interest and dividend income (34.52) (41.74) 

Loss on sale of fixed assets 0.40 

Adjustment for Current taxes - 
Interest expense 17.34 12.74 

Fair Value Adjustment in OCI - 
Depreciation and amortization 10.96 13.17 

Operating cash flow before working capital changes (0.50 4.95 

Changes in 
Decrease/(Increase) In Trade Receivables 297.52 (50.14) 
Decrease/(Increase) In Other current Financial Asset(s) (27.58) 3.92 
Decrease/(lnes-ease) In Other current Asset(s) (8.56) (11.96) 
Decrease/(Increase) In Other non-current financial assets 6.10 5.09 

(Decrease)/Increase In Long term Provisions 
(Decrease)/Increase In non-current liabilities 
(Decrease)/Increase In Trade Payables current (29.89) (329.63) 
(Decrease)/Increase In other current liabilities (2.13) 9.57 
(Decrease)/Increase in Non Current Investments 
pecrease)/Increase In Other financial liabilities (25.53) 5.84 

Income taxes paid (5.27) (7:86) 
Cash generated from / (used in) operations 204.16 (37022) 

Cash flows from investing activities 
Purchase of fixed assets (6.26) (6.57) 
Proceeds from sale of fixed assets 
(Investment in) / Withdrawal of fixed deposits 
Interest received 34.52 41.74 
Net cash generated from/(used in) investing activities 1131 28.26 35.17 

I 
Cash flows from financing activities 
Proceeds from / (repayment 00 long term and short term borrowings 31.84 ' 2937 
Dividend paid (including dividend distribution tax) 
Interest paid (17.34) (12.74) 
Proceeds from long term loans 
Repayment of long term loans 
Net cash used in financing activities 14.50  

Increase in cash and cash equivalents 246.92 (318.42) 
Cash and cash equivalents at the beginning of the year 1,033.40 1,351.82 
Cash and cash equivalents at the end of the year 1,280.32 1,033.40 
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Notes:

Corporate Identity No.(CIN): L65191TN1985PLC012362

l)The above financial results reviewed by the Audit Committee were approved by the Board of Directors at its meeting held on 24th June, 2020.

2) The Company is Primarily engaged in buying & selling of Foreign Currencies and its wholly owned Subsidary is engaged in Brokerge Business in Shares

and Mutual Funds.

3) Revenue from Operations of the Standalone company includes income from air ticketing and Forex Advisory Services. Since the turnover for other

activities is less than 10 percent of the total turnover they are not reportable Segments under Accounting Standard "Segment reporting".
4) The demand of Rs 25.79 crores raised by the Income Tax department for the financial year 2005 - 06 has been nullified by the JTAT order dated 17/02/2017.

The department has filed a miscellaneous petition against this order before the ITAT. Based on the order of the Honourable High Court of Madras on appeal
filed by the company earlier, ITAT has disposed off the miscellaneous petition filed by the department and the entire matter will now be heard by ITAT afresh.

5) Covid-19 a global pandemic has impacted the whole economy and created an unprecedented level of disruption. The Government of India declared a complete
lockdown from 25th March 2020 and only recently resumed the domestic air traffic that too not fully. Our company's main business namely forex operations

depends upon the international air traffic which is yet to be opened by the government The company has taken all necessary steps to reduce the cost of

operations and also is taking steps to generate/ improve income from other lines. The company is hopeful of improving its forex business to a reasonable level

as and when the international tour operations resume. The company expects that present disruption may not continue for too Jong and the situation is likely to

improve sooner than later. Considering the liquidity position of the company and steps taken to reduce the cost of operations and the other efforts taken,

the company expects to manage this difficult phase of business. Based on aforesaid assessment management believes the Company will continue as going concern

6) The figures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between audited figures for the respective financial years and the

published year to date figures up to the third quarter of the relevant financial years.

7) The figures for the corresponding period, have been reclassified/regrouped to comply with current period required classification.

By Order of the Board

Place : Chennai

Date : 24/06/2020.

CHAIRMAN

Ltd

p India Cements Capital Ltd 

Regd Off: Dhun Building, No 827, Anna Salai, Chennai 600 002 

Email sect@iccaps.com, Website :vrww.iccapseom 

Notes: 

Corporate Identity No.(CIN): L65191TNI985PLC012362 

1)The above financial results reviewed by the Audit Committee were approved by the Board of Directors at its meeting held on 24th June, 2020. 
The Company is Primarily engaged in buying & selling of Foreign Currencies and its wholly owned Subsidary is engaged in Brokerge Business in Shares 
and Mutual Funds. 
Revenue from Operations of the Standalone company includes income from air ticketing and Forex Advisory Services. Since the turnover for other 

activities is less than 10 percent of the total turnover they are not reportable Segments under Accounting Standard "Segment reporting". 
The demand of Rs 25.79 crores raised by the Income Tax department for the financial year 2005 - 06 has been nullified by the ITAT order dated 17/02/2017. 
The department has filed a miscellaneous petition against this order before the ITAT. Based on the order of the Honourable High Court of Madras on appeal 
filed by the company earlier, ITAT has disposed off the miscellaneous petition filed by the department and the entire matter will now be heard by ITAT afresh. 
Covid-19 a global pandemic has impacted the whole economy and created an unprecedented level of disruption. The Government of India declared a complete 
lockdown from 25thMarch 2020 and only recently resumed the domestic air traffic that too not fully. Our company's main business namely forex operations 
depends upon the international air traffic which is yet to be opened by the government The company has taken all necessary steps to reduce the cost of 
operations and also is taking steps to generate / improve income from other lines. The company is hopeful of improving its forex business to a reasonable level 
as and when the international tour operations resume. The company expects that present disruption may not continue for too long and the situation is likely to 
improve sooner than later. Considering the liquidity position of the company and steps taken to reduce the cost of operations and the other efforts taken, 
the company expects to manage this difficult phase of business. Based on aforesaid assessment management believes the Company will continue as going concern 
The figures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between audited figures for the respective financial years and the 
published year to date figures up to the third quarter of the relevant financial years. 
The figures for the corresponding period, have been reclassified/regrouped to comply with current period required classification. 

Place : Chennai 
Date : 24/06/2020. 

By Order of the Board 

For MIS. Indiafieipents CapiI1 Ltd 

MANICKAM 
CHAIRMAN 
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INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS

India Cements Capital Ltd.

Report on the audit of the Consolidated Financial Results

Opinion
We have audited the accompanying Statement of Consolidated Financial Results of

India Cements Capital Ltd. ("Holding company") and its subsidiary (holding company
and its subsidiary together referred to as "the Group"), for the quarter ended 31st

March, 2020 and for the period from 1st April, 2019 to 31st March, 2020 ("the
Statement"}, being submitted by the holding company pursuant to the requirement of

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("Listing Regulations").
In our opinion and to the best of our information and according to the explanations
given to us, the Statement:

a.includes the results of the following entities:

- India Cements Capital Ltd. ( Holding Company)
- India Cements Investment Services Ltd. ( Wholly owned subsidiary Company)

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

c. gives a true and fair view, in conformity with the applicable accounting standards, and

other accounting principles generally accepted in India, of consolidated total

comprehensive income ( comprising of net loss ) for the quarter ended 31st March, 2020

and consolidated total comprehensive income (comprising of net [profit] and other

comprehensive loss) and other financial information of the Group for the period from

1st April, 2019 to 31st March, 2020.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under

those Standards are further described in the Auditor's Responsibilities for the Audit of the

Consolidated Financial Results section of our report. We are independent of the Group
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants

of India together with the ethical requirements that are relevant to our audit of the

financial statements under the provisions of the Companies Act, 2013 and the Rules



thereunder, and we have fulfilled our other ethical responsibilities in accordance with

these requirements and the Code of Ethics. We believe that the audit evidence obtained

by us is sufficient and appropriate to provide a basis for our opinion.
Material Uncertainty Related to Going Concern

We draw attention to Note No.5 in the Statement of Financial results indicating that the

Group's main business, viz. Forex Operations, has been affected during the first quarter

of the Financial Year 2020-21 due to the COVID 19 Pandemic. The Management is

hopeful that the Business will improve as and when the international tour operations

resume. The Group is reported to have taken steps to generate income from other lines

of business and to reduce the overall cost of its operations. In the circumstances the

Management expects to tide over this difficult phase and improve its business soon. As

stated in Note 5, these events or conditions indicate that a material uncertainty exists

that may cast significant doubt on the Group's ability to continue as a going concern.

Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the financial statements of the current period. We have

determined that there are no key audit matters to communicate in our report.

Management's Responsibilities for the Consolidated Financial Results

These quarterly financial results as well as the year to date consolidated financial results

have been prepared on the basis of the interim financial statements.

The Holding Company's Board of Directors are responsible for the preparation and

presentation of these consolidated financial results that give a true and fair view of the

net profit and other comprehensive income and.other financial information of the

Group in accordance with the recognition and measurement principles laid down in

Indian Accounting Standard 34, 'Interim Financial Reporting' prescribed under Section

133 of the Act read with relevant rules issued thereunder and other accounting

principles generally accepted in India and in compliance with Regulation 33 of the

Listing Regulations. The respective Board of Directors of the companies included in the

Group are responsible for maintenance of adequate accounting records in accordance

with the provisions of the Act for safeguarding of the assets of the Group and for

preventing and detecting frauds and other irregularities; selection and application of

appropriate accounting policies; making judgments and estimates that are reasonable

and prudent; and the design, implementation and maintenance of adequate internal

financial controls, that were operating effectively for ensuring accuracy and

completeness of the accounting records, relevant to the preparation and presentation of

the consolidated financial results that give a true and fair view and are free from

material misstatement, whether due to fraud or error, which have been used for the

purpose of preparation of the consolidated financial results by the Directors of the

Holding Company, as aforesaid.



In preparing the consolidated financial results, the respective Board of Directors of the

companies included in the Group are responsible for assessing the ability of the Group
to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of

Direcfors either intends to liquidate the Group or to cease operations, or has no realistic

alternative but to do so.

The respective Board of Directors of the companies included in the Group are

responsible for overseeing the financial reporting process of the Group and of its

associates and jointly controlled entities.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated

financial results as a whole are free from material misstatement, whether due to fraud or

error, and to issue an auditor's report that includes our opinion. Reasonable assurance is

a high level of assurance, but is not a guarantee that an audit conducted in accordance

with SAs will always detect a material misstatement when it exists. Misstatements can

arise from fraud or error and are considered material if, individually or in the aggregate,

they could reasonably be expected to influence the economic decisions of users taken

on the basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the consolidated

financial results, whether due to fraud or error, design and perform audit

procedures responsive to those risks, and obtain audit evidence that is sufficient

and appropriate to provide a basis for our opinion. The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting from

error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to

design audit procedures that are appropriate in the circumstances, but not for

the purpose of expressing an opinion on the effectiveness of the company's
internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness

of accounting estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether

a material uncertainty exists related to events or conditions that may cast

significant doubt on the ability of the Group to continue as a going concern. If

we conclude that a material uncertainty exists, we are required to draw attention

in our auditor's report to the related disclosures in the consolidated financial
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results or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause the Group to

,

cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated

financial results, including the disclosures, and whether the consolidated financial

results represent the underlying transactions and events in a manner that

achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial

results/financial information of the entities within the Group to express an

opinion on the consolidated Financial Results. We are responsible for the

direction, supervision and performance of the audit of financial information of

entities included in the consolidated financial results of which we are the

independent auditors.

We communicate with those charged with governance of the Holding Company and the

wholly owned subsidiary included in the consolidated financial results of which we are

the independent auditors regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to

communicate with them all relationships and other matters that may reasonably be

thought to bear on our independence, and where applicable, related safeguards.
We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

For P.S.Subramania Iyer & Co.

Chartered Accountants

(Firm's Registration No.004104S)

\J .

(V.Swaminathan)
(Partner)

(Membership No.022276)

UDIN 20022276AAAADF1864

Place of signature: Chennai

Date: 24.06.2020


