ELANTAS Beck India Ltd.

147 Mumbai-Pune Road, Fimpri, Pune 411018, India

Bombay Stock Exchange Ltd.
Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai — 400 001

Sub: 1. Outcome of Board Meeting held on 25 February 2020,

 ELANTAS

2. Standalone Audited Results for the year ended 31 December 2019
and Auditor’s Report.
3. Recommendation of Dividend for the year 2019.

Ref: Company Scrip Code: 500123

Dear Sir,

The Board of Directors at its Meeting held on 25 February 2020, has:

a)

c)

Pursuant to the recommendation of Nomination & Remuneration
Committee and subject to the approval of Shareholders in terms of
Regulation17(1A) of the SEBI Regulations and applicable provisions if any
of the Companies Act, 2013 and the Rules made thereunder (including
any statutory modification(s) or re-enactment(s)thereof, for the time being
in force), the Board of Directors of the Company has granted its approval
to  Mr. Ravindra Kulkarni, Independent Director of the Company, who
would attain the age of 75 years on 23 May 2020, to hold office of
Independent Director under the current tenure of appointment i.e, till 31
March 2024,

considered and approved the Standalone Audited Results for the quarter and
year ended 31 December 2019 and

recommended payment of dividend of Rs. 5.00/- per equity share of Rs.10/-
each, for the year 2019.

The other financial information is as follows:
(Rs. In Lakhs)

Particulars

Year ended

Year ended

31.12,2019

31.12.2018

Revenue from operations

39,406.64

40,911.80

Other income

1,765.62

1,192.75

Total income

41,172.26

42,104.55

Profit before exceptional item and tax

6,378.77

6,988.40

Exceptional Item

1,928.07
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Profit before tax net of Other comprehensive

income 6,354.32 8,906.70
Income tax expense 1,422.69 2,337.97
Profit for the year 4,931.65 6,568.73
Retained earnings brought forward 26,233.80 20,095.15
Less Dividend paid including Dividend Distribution

Tax {(430.08) (430.08)
Retained earnings at the end of the year 30,735.35 26,233.80

Please find enclosed herewith copies of the said Audited Financial results.

Board Meeting commenced at 12.15 p.m. and concluded at 2.00 p.m.

We request you to kindly take the above on your record.

Kindly acknowledge.

Yours faithfully,
For ELANTAS Beck India Ltd.

{\\,g/\}\«m/,

Abhijit Tikekar
Head Legal & Company Secretary
[Mem No. ACS: - 20213]

Date
2502 2020
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Elantas Beck Indin Limited
Registered Office : 147, Mumbai Pune Road, Pimpri, Punc 411018

Unaudited Financial Results for the quarter and year ended December 31,2019

CIN : L24222PN1956PLC134746
http://www.elantas com/beck-india

(Rs. In Lakhs) _

Quarter ended Year ended
Sr. |Particulars 31-Dec-19 30-Sep-19 31-Dec-18 31-Dec-19 31-Dec-18
No. Unaudited Unaudited Unaudited Audited Audited
{Refer note 2) (Refer note 2)
I |Income from operations
(a) Revenue from operations {Refer note 3) 9.327.92 9,527.09 11,109.99 39,406.64 40,911.80
(b)  Other Income (Refer note 4) 39687 418.63 356.99 1,765.62 1.192.75
Tetal Income 9.724.79 9,945.72 11,466.98 41,172.26 42,104.55
2 [Expenses
(a) Cost of matenals consumed 5.105.78 6,319.81 6,857.24 25.568.82 26,773.17
(b)  Purchase of stock-in-trade 13.19 11.36 166.34 50.18 166.34
(c) Changes in inventories of finished goods, work-in-progress and 68422 (216.78) 415.01 {247.82) (107.20)
stock-in-trade
(d) Employee benefits expense 660.25 696.50 539.78 2,73538 2,558.99
(e)  Finance costs - - 5.05 33.79 2339
(A Depreciation and amortisation expense 189.52 179.54 179.19 735.37 657 86
(#) Other expenses 1.794.23 1.410.98 1.269.42 5911.77 5.043.60
Total expenses 8,427.24 8.401.41 9.432.03 34,793.49 35,116.15
3 |Profit before exceptional items and tax (1-2) 1,297.55 1,544.31 2,034.95 6378.77 6,988.40
4 |Exceptional ltems (Refer note 5) - - - - 1,928.07
5 |Profit before tax (3 +/- 4) 1,297.55 1,544.31 2,034.95 6,378.77 8,916.47
6 |Tax expense
(a) Current tax 367.27 245.10 618.15 1,605.89 1.585.62
(b) Deferred tax (125.20) (124.57) (18.94) (183.20) 75235
Total tax expenses 242.07 120.53 599.21 1,422.69 2,337.97
7 |Net Profit for the period (5 - 6) 1.055.48 1,423.78 1,435.74 4.956.08 6,578.50
8  |Other comprehensive income, net of tax
ltems that will not be reclassified 1o profir or losy
Remeasurement of post-employment benefit obligations (.71} (27.75) 11.98 (34.46) (15.02)
Income tax relating to these items 0.03 825 (4.18) 10.03 5.25
Total other comprehensive income, net of tax (0.68) (19.50) 7.80 (24.43) (9.77)
9 [Total comprehensive income for the period (7 +/- 8) 1,054.80 1,404.28 1,443.54 4,931.65 6,568.73
10 |Paid-up equity share capital (Face value of Rs. 10 each) 192.77 792.77 792.77 792,77 792.77
11 |Earmings per share (of Rs. 10/- each) (not annualised):
Basic and Diluted (In Rupees) 13.31 17.96 18.11 62.52 82,98
12 |Reserves excluding revaluation reserve as per audited Balance Sheet of 37,610.13 33,108.56
previous accounting year
Segment reporting per Ind AS 108
Sr No|Particulars Quarter ended Year ended
31-Dec-19 30-Sep-19 31-Dec-18 31-Dec-19 31-Dec-18
Unaudited Unaudited Unaudited Audited Audited
(Refer note 2) {Refer note 2)
I |Segment Revenue
(Includes Other Income zllocable to segments.)
Electrical Insulations 8,224,53 8,214.81 9,511,24 34,595.46 34,753.99
Engmeering & Electronic Resins and Materials 1,142.11 1,341.84 1,646.55 5,160.51 6.314.05
Income from operations 9,366.64 9,556.65 11,157.79 39,755.97 41,068.04
2 |Segment Results: Profit / (Loss)
Electrical Insulations 976.16 1,071.83 1,481.95 4,766.42 537741
Engineering & Electronic Resins and Materials 48.23 165.48 256.92 588.79 894.23
Total 1,024.39 1,237.31 1,738.87 5,355.21 6,271.64
Less: Finance costs - - (5.05) (33.79) (23.39)
Add : Other unallocable income 358.15 389.07 309.19 1,41629 1,036.51
Less - Other unallocable expenditure (84.99) (82.07) (8.06) (358.94) (296.36)
Profit before exceptional items and tax 1,297.55 1,544.31 2,034.95 6,378.77 6,988.40
Exceptional ltems - - - - 1,928.07
Profit beflore Tax 1,297.55 1,544.31 2,034.95 6,378.77 8,916,47
3 [Segment assels
Electrical Insulations 22,656.08 18,727.05 18,096.66 22,656.08 18,096.66
Engineering & Electronic Resins and Materials 4,115.60 4,200.59 4,713.42 4,115.60 4,713.42
Others 18,863.99 21,268.76 18.695.81 18,863.99 18,6958
Total 45,635.67 44,196.40 41,505.89 45,635.67 41,505,89
4 |Segment Liabilites
Electrical Insulations 5,088 86 4,631.80 5,099.74 5,088.86 5,099.74
Engineering & Electronic Resins and Materials 735.42 685.66 926.40 73542 926,40
Others 1,408 .49 1,530.84 1,578.42 1,408.49 1,578.42
“Total 7,232.77 6,848.30 7,604.56 1.232.77 7,604.56
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Netes to the financial results:

1

[

Place
Date

This statement has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on February 25, 2020. The statutory auditors have carried out
the audit for the year ended December 31, 2019 and have issued an unmodified opinion

Figures of the quarter ended December 31, 2019 and December 31, 2018 are the balancing figures between audited figures in respect of the relevant full financial year and the
published year to date figures up to third quarter of relevant financial year.
Effective January 1, 2019, the Company has adopted Ind AS 115 'Revenue from Contracts with Customers’, Ind AS 115 is replacing existing revenue recognition standards viz Ind
AS 18 'Revenue' and Ind AS 11 'Construction Contracts’. Using the modified retrospective approach, there was no adjustment required to the retained eamings as at January 1,
2019 Also the adoption of Ind AS 115 did not have any material impact on the recognition and measurement of revenue and related items in the financial results of the Company.
“Other income” for the year ended December 31, 2019 includes Rs. 182.63 lakhs of provision for certain legal matters no longer required written back.
Pursuant to the Board of Directors' in principle approval in the year ended December 31, 2016 for the sale of the office space ("Beck House"), at Pune, the Company had classified
the written down value of the property amounting to Rs. 521.08 lakhs as 'Asset held for sale' under 'Other current assets’. The Company executed the sale deed for the said property
on January 5, 2018 for a consideration of Rs. 2,500 lakhs. The resultant profit on sale of the property was treated as an exceptional item during the year ended December 31, 2018
On March 6, 2019, the Company was directed for closure of its operations in Anklcshwa;"by the Gujarat Pollution Control Board (GPCB) due to a suspected water contamination
1ssue. GPCB through its subsequent orders had granted temporary revocation of the closure order. Last order dated December 23, 2019 received from GPCB has provided
temporary revocation upto March 23, 2020 The Company is representing to GPCB for a permanent revocation of the closure order and is doing all the necessary acts, deeds and
formalities m that connection
On December 24, 2019 (the "Acquisition date"), the wire enamel business of Hubergroup India Private Limited was acquired in the form of an asset deal for a consideration of Rs
4,500 lakhs. The following table provides an overview of the provisional allocation of the consideration transferred to the assets acquired at the acquisition date:
Assets Rs, In lakhs
Technical Know-How 736.98
Customer Lists 3,613.30
Non-Compete 149.72
Net identifiable assets acquired 4,500.00
The Board of Directors of the Company has recommended payment of a final dividend of Rs. 5.0 per equity share of Rs. 10/- cach for the year 2019, This proposed dividend is
subject to the approval of shareholders in the ensuing annual general meeting

For Elantas Beck India Lid
Mumbai Srikumar Ramakrishnan
February 25, 2020 Managing Director

[DIN: 07685069
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Elantas Beck India Limited
(All amounts in Rs. lakhs, unless otherwise stated)

Statement of Assets and Liabilities as at December 31,2019

December 31,2019 | December 31,2018
ASSETS
1. Non-current assets
Property, plant and equipment 561223 595393
Capital work-in-progress 994,94 43.36
Investment properties 513.18 52116
Intangible assets 4,898.68 508.59
Intangible assets under development 33.89 -
Financial assets
(a) Investments - 198
(b) Loans 480.99 42545
(c) Other financial assets 1,968.43 1,302.54
Income-tax assels (net) 241.40 317.83
Other non-current assets 99.06 106.59
Total non-current assets 14,842.80 9,181.43
11. Current assets
Inventories 4,977.39 5,112.89
Financial assets
(a) Investments 15,983.73 17,363.95
(b) Trade receivables 6,109.28 8,356.96
(c) Cash and cash equivalents 583.63 22513
{d) Bank balances other than (¢) above 1,857.79 785.61
(e) Loans 3.22 301
(f) Other financial assets 224,26 217.30
Income-tax assets (net) 48.18 -
Other current assels 1,005.39 259.51
Tatal current nssets 30,792,87 32,324.46
Total assets 45,635.67 41,505.89
EQUITY AND LIABILITIES
EQUITY
Equity share capital 792.77 792.77
Other equity 37,610.13 33,108.56
Total equity 38,402.90 33,901.33
LIABILITIES
1. Non-Current linbilities
Financial habilities
Security Deposits 4634 4724
Employee benefit obligations 406.35 426.55
Deferred tax liabilities {net) 754,63 947.86
Total non-current linbilities 1,207.32 1,421.65
11, Current liabilities
Financial liabilities
(a) Trade payables
- Total outstanding dues of micro and small 2066.75 20228
enterprises
- Total outstanding dues of creditors other than 3,381.99 4,676.41
micro and small enterprises
(b) Other financial liabilities 1,987.63 954.94
Provisions 15298 166.58
Employee benefit obligations 37.29 3587
Current tax liabilities - 5.76
Other current habilities 198.81 141.07
Total current linbilities 6,025.45 6,182.91
Total liabilities 7.232.77 7,604.56
Total equity and liabilities 45,635.67 41,505.89

For Elantas Beck India Ltd

Place : Mumbai
Date : February 25, 2020

CERTIFIED TRUE COPY
) 9/( \\m/

Srikumar Ramakrishnan
Managing Director
[DIN : 07685069]




Elantas Beck India Limited
(All amounts in Rs. lakhs, unless otherwise stated)

Statement of cash flows

Year Ended
December 31, 2019

Year Ended
December 31, 2018

A) Cash flows from operating activities

Profit before income tax 6,378.77 8.916.47
Adjustments to reconcile profit before tax to net cash flows
Exceptional income - (1,928.07)
Depreciation and amertisation expense 735.37 657.86
Gain on disposal of property, plant and equipment {13.75) (11.53)
Net (gain)/ loss on financial assets measured at fair value (30.46) 7.01
through profit or loss
Interest income classified as investing cash flows (253.45) (155.56)
Dividend income classified as investing cash flows (975.21) (757.95)
Finance cost 33.79 23.39
Bad debts and advances written off 12.35 0.10
Provision for doubtful debts 31592 60,60
Liabilities no longer required written back (182.63) -
Change in operating assets and linbilities
(Increase) / Decrease in Trade Receivables 1.919.4) (1,104.66)
(Increase) / Decrease in Inventories 135.50 (624.18)
(Increase) / Decrease in Other financial assets (25.67) (144.88)
(Increase) / Decrease in Other assets (743.83) 134.53
Increase / (Decrease) in Trade Payables (1,045.36) 486.64
Increase / (Decrease) in Other financial liabilities 117.65 76.68
Increase / (Decrease) in Provisions (13.60) (22.05)
Increase / (Decrease) in Employee benefit obligations (53.24) (52.18)
Increase / (Decrease) in Other liabilities 57.74 (378.29)
| Cash generated from operations 6,369.30 5,183.93
Income taxes paid (net of refunds received) (1,583.40) (1,881.56)
Net cash inflow from operating activities 4,785.90 3,302.37
B) Cash flows from investing activities
Payments for purchase of Property, plant and equipment, Intangible (4,854.06) (2,317.93)
assets & Investment properties
Proceeds from disposal of Property, plant and equipment and 30.77 18.31
Intangible assets
Proceeds from disposal of assets classified as held for sale (net of tax) - 2,455.75
Purchase of Investments (10,863.69) (25,374.16)
Proceeds from sale of investments 12,276.35 21,871.59
Fixed deposits (above 3 months) placed (5,716.31) (2,872.87)
Fixed deposits (above 3 months) matured 3,973.30 2,486.87
Loans and advances granted (55.65) (297.08)
Interest received 27251 97.94
Dividend received 975.21 757.95
Net cash outflow from investing activities (3,961.57) (3,173.63)
C) Cash flows frem financing activities
Dividends paid (356.75) (356.75)
Dividend distribution tax (73.33) (73.33)
Interest paid (35.75) (18.51)
Net cash outflow from financing activities {465.83) (448.59)
Net increase / (decrease) in cash and cash equivalents 358.50 (319.85)
Cash and cash equivalents at the beginning of the year 225.13 544,98
Cash and cash equivalents at the end of the vear 583.63 225,13

Note:

The above Statement of Cash Flow has been prepared under the “Indirect Method™ as set out in the Ind AS - 7 on Statement of Cash Flow.

For Elantas Beck India Ltd

Place : Mumbai
Date : February 25, 2020

N

CERTIFIED TRUE COCFY

Srikumar Ramakrishnan
Managing Director
[DIN: 07685069]




Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report
To the Members of Elantas Beck India Limited

Report on the audit of the financial statements
Opinion

We have audited the accompanying financial statements of Elantas Beck India Limited (“the Company”),
which comprise the balance sheet as at December 31, 2019, and the statement of Profit and Loss
(including Other Comprehensive Income), statement of changes in equity and statement of cash flows for
the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act") in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at December 31, 2019, and total
comprehensive income (comprising of profit and other comprehensive income), changes in equity and its
cash flows for the year then ended.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Qur responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the [nstitute 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 Act 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.

Key audit matters

Kev 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. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Key audit matter How our audit addressed the key audit
matter

Revenue recognition
Refer Note 1 (d) and 25 to the Financial Statements. | Our audit procedures were designed to cover
testing of certain customer contracts and
During the year, the Company has adopted Ind AS | included the following:

115 “Revenue from Contracts with Customers” (the | » Obtaining an understanding, evaluating the
“Standard”) which is effective from January 1,2019. |  design and testing the operating effectiveness
The Company has opted for modified retrospective of controls over revenue recognition process
approach as permitted by the Standard and | including contract monitoring, billings and
consequently, management has reviewed its | approvals;

existing contracts with customers to assess the
impact pursuant to the adoption of the standard. o Testing whether the revenue recognition is in
line with the terms of customer contracts;

Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A - Wing i, Business Bay, Airport Roud
Vemnada, Pune — qi1 006

T: +01 (20) 410042444, T +91 (20) 41006167

Registarad offica and Head offica Suchota Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

- Watarnouse {a Parnership Firmi convened into Price Waternouse Charlered Accountants LLP {a Limitad Liability Partnership with LLP identity no LLPIN AAC-5001)
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Members of Elantas Beck India Limited
Report on audit of the Financial Statements
Page 2 of 5

The Company’s revenue from sale of goods gets
recognized when control is transferred to customer
and there remains no unfulfilled obligation. In
terms of exchange of goods, revenue is measured at
fair value of the consideration received or
receivable, after deduction of any discounts, volume
rebates and any taxes or duties collected on behalf
of the government such as goods and services tax
ete.

As described in the notes, adoption of the Ind AS 115
did not have any significant impact on the
recognition and measurement of revenue and
related items in the financial statements of the
Company.

We have considered revenue recognition as a key
audit matter since there exists a risk of material
misstatement; and additional disclosures are
required to be made in the year of adoption in
accordance with the applicable accounting
standards.

e Assessing whether fair value of consideration
received, or receivable has been determined
appropriately in terms of the customer
contract, reviewing customer correspondence
and ensuring pre and post year end cut-off
had been appropriately applied;

« Testing of  journal entries for
unusual/irregular revenue transactions; and

« Evaluating adequacy of the presentation and
disclosures

Based on the above stated procedures, we did
not identify any significant exceptions in
revenue recognition. Further, presentation and
disclosures as per the standard was considered
to be reasonable.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the annual report, but does not include the financial statements

and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact.

We have nothing to report in this regard.




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Members of Elantas Beck India Limited
Report on audit of the Financial Statements
Page 3 of 5

Responsibilities of management and those charged with governance for the financial
statements

The Company’s Board of Direetors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards specified under
section 133 of the Act. 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
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is 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 management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so. Those Board of Directors are also responsible for
overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 financial statements.

As part ot an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or errvor, 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. Under Section 143(3)(1) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Members of Elantas Beck India Limited
Report on audit of the Financial Statements
Page 4 of 5

e Lvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

o Conelude on the appropriateness of management’s 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 statements 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.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlving 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 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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

. As required by the Companies (Auditor's Report) Order, 2016 (“the Order"), issued by the Central

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books, except that the back up of the books of accounts and
other books and papers maintained in electronic mode has not been maintained on servers physically
located in India.

.

o } 3
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INDEPENDENT AUDITOR'S REPORT

To the Members of Elantas Beck India Limited
Report on audit of the Financial Statements
Page 50f 5

(c)

(d)

(e)

®

(g)

(h)

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and Cash Flow Statement dealt with by this Report are in agreement
with the books of account.

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act.

On the basis of the written representations received from the directors as on December 31, 2019 taken
on record by the Board of Directors, none of the directors is disqualified as on December 31, 2019
from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the maintenance of accounts and other matters connected therewith, refer to our
remarks in paragraph 14 (b) above.

With respect to the adequacy of the internal financial controls with reference to financial statements

of the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure A",

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Note 35 to the financial statements;

ii. The Company has long-term contracts as at December 31, 2019 for which there were no material
toreseeable losses. The Company did not have any derivative contracts as at December 31, 2019.

iii. There has been no delay in transferring amounts, required to be transferred, to the [nvestor
Education and Protection Fund by the Company.

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the Company
for the year ended December 31, 2019.

The Company has paid/ provided for managerial remuncration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

For

Price Waterhouse Chartered Accountants LLP

Firm Registration Number: o12754N/N500016

Amit Borkar
Partner
Membership Number 109846

UDIN: 2.810 8846 ARAART 2708
Place: Mumbai
Date: February 25, 2020



