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To,
The Board of Directors
Sai Capital Limited

We have reviewed the accompanying Statement of Unaudited Financial Results (“the
Statement”) of M/s SAI CAPITAL LIMITED (“the Company") for the quarter & Nine
months period ended 31.12.2019 attached herewith being submitted by the company
pursuant to the requirements of Regulation 33 of SEBI (Listing Obligation &
Disclosure requirements) Regulations, 2015 as amended . This Statement is the
responsibility of the Company’s Management and has been approved by the Board of
Directors. Our responsibility is to issue a report on these financial results based on

our review.

atement.in accordance with the Standard on

We conducted our review, of the. Statement In accordanc
Review Engagements (SRE) 2410 “Review of Interim Financial Information

‘ Performéd by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of Ind . This:Standard requires that we plan and perform
the review to obtain moderate assu: as to whether the Statement is free of
material misstatement. A review.is d primarily to inquiries of Company
personnel and:analytical procedures applied to financial data and thus provides
less assurance than an audit. We'have ‘not performed an audit and accordingly,
we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that
causes-us to believe that the accompanying Statement ‘of unaudited financial
results prepared:in; accordance;with;the: applicable. Indian Accounting Standards
prescribed under section 133 of the companies Act,2013 read with relevant rules
issued there under and other recognized accounting practices and policies, has
not disclosed the information required to be disclosed in terms of Regulations 33
of the SEBI (Listing Obligations & Disclosures requirements) Regulations, 2015,
including the manner in which it is to be disclosed, or that it contains any material

misstatement,

For Aditya Agarwal & Associates,

CA Micky
Membersh : 3
FRN 004568

Date: /:/a# o
Place: New Delhi

UDIN

Branch; C-412, Shiekh Sarai Phase-I, 2nd Floor, New Delhi - 110017
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Date: 14" February, 2420
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INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF SAl CAPITAL LTD.

Report on the audit of the consolidated Financial Results

Opinion
We have audited the accompanying Statement of Consolidated Financial Results of SAl
CAPITAL LTD (‘Holding company') and its subsidiaries (holding company and its
subsidiaries together referred to as ‘the Group"), its associates and jointly controlled
entities for the year to date ended December 2019 and far the period from 91’“ October
19 to 31t December 2019("the Statement”), being submitted by the holding company
pursuant to the requirement of Regulation 33 of the SEBI (Listing C_)bhg{at;ons apd
Disclosure Requirements) Regulations, 25, as amended (“Listing Regulations’). Attention
is drawn to the fact that the consolidated figures for the corresponding quarter ended
December 2019 and the corresponding period as reported in these financial results have
' ; d.of Directors, buthave not been subjected

heen approved

the consolic{gtlbn

b. is presenféd in
Regulations, ias ame

formity with the ap

c. gives a true and fair vi i

other accounting principles™ generally accepted in:"

comprehensive income (comprising of net [profit/loss] and other comprehensive income/
iali ion.of th un.forthe quarter.ended December 2019.

loss) and othe:

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,

its associates and jointly controlled entities 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
helieve that the audit evidence obtained by us and other auditors in terms of their reporis
referred to in "Other Matter” paragraph below, is suffieieat and appropriate to provide a

basis for our opinion.




gement's Responsibilities for the Consolidated Financial Results

its as well as the year to date consolidated financial results
sis of the Interim financtal statements.

re responsible for the preparation and

Mana

These quarterly financial resu
have been prepared on the ba

The Holding Company's Board of Directors & pre
presentation of these consolidated financlal results that glve a true and fair view of the net

profit/ loss and other comprehensive Income and other financial informgtion of the Group

including its associates and jointly controlled entities in accor‘dance with the rec?gnmgn

and measurement principles laid down in Indian Accounting Stanc}ard 24, ‘Interim

Financial Reporting’ prescribed under Section 133 of the Act read with rele\{ant rules

issued thereunder and other accounting principles generally accepted m.lnd;a and in

compliance with Regulation 33 of the Listing Regulations. 'The respectwe Board of
Directors of the companies included in the Group and of its assoczatfes and JOiﬂtFy
controlled entities are responsible for maintenance of adequate accounting records in
aceordance with the provisions of the Act for safeguarding of the assets of 'the Group and
its associates and jointly controlled entities and for preventing and (:‘Ietectln'g‘frauds qnd
other irregularities; selection and application of appropriate accounting policies, mang
judgments and estimates that are reasonable and prudent, and the design,
implementation and maintenance of adequate internal financial controis,. that were
operating effectively for ensuring accuracy and completeness of the accounting recorqs,
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 and of its associates and jointly controlled entities are

responsible for assessing the ability of the Group and of its associates and jointly

controlled entities 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 Directors either intends to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

of Directors of the companies included in the Group and of its
controlied entities are responsible for overseeing the financial
s and jointly controlled entities.

The respective Board
associates and jointly
reporting process of the Group and of its associate
Auditor's Responsibilities for the Audit of the Consolidated Financial Results

btain reasonable assurance about whether the consolidated
le are free from material misstatement, whether due to fraud or
s report that includes our opinion. Reasonable assurance is
a high tevel 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 f, 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

Qur objectives are to o
financial results as a who
error, and to issue an audito
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those risks. and obtain audit evidence that is sufficient and aperoprate to provg

i

procedures that are appropriate in the circumstances. byl oot for
gxpressing an opinion on the effectivensss of the company’s (ntamal conirel,
Evaluate the appropriateness of accountng policies used and the reascenaty
accounting estimates and related disclosures mads by the Beard of Directers
Conclude on the appropriateness of the Board of Dwectors’ use of the going cencem
basis of accounting and, based on the audit evidence cbtained, whether ial
uncertainty exists related to events or conditions that may cast sigruficant doubt en th2
ability of the Group and its associates and jointly controfled enlities fo contnue 3s a going
concern. If we conclude that a matsdal uncertainty axists, we are required to draw
attention in our auditor's report to the related disclosures in the conscldated financial
results or, if such disclosures are inadequate. to modify our epinion. Our condiusions are
based on the audit evidence obtained up to the date of our auditor's report. Howaver,
alad

future events or conditions may cause the Group and s assoctates and jointly ventrel!

entities to cease to continue as a going concem.
Evaluate the overall presentation, structure and content of the consclidated finandial
results, including the disclesures, and whathar the consefidated finandal resuits represant
the underlying transactions and events in a manner that achieves fair praseniaticn.

Obtain sufficient appropriate audit evidence regarding the finandal resulisfinandal
information of the entities within the Group and its asscciates and jointly contrelled
entities to express an opinion on the consolidated Financial Results. We are responsible
for the direction, supenvision and performance of the audit of finandial information of such
entities included in the consolidated financial results of which we are the independent
auditors. For the other entities included in the consolidated Financial Results, which have
been audited by other auditors, such other auditors remain respensible for the direction,
supervision and performance of the audits caried out by them. Wa remain solely

responsible for our audit opinion.

We communicate with those charged with govemance of the Holding Company and such
other entities included in the consolidated finandlal results of which we are the
independent auditors regarding, among athar matters, the planned scopa and timing of
the audit and significant audit findings, including any significant deficiencies in intermal
control that we identify during our audit. '

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

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.

Other Matters

The consolidated Financial Resulls include the Audited Financial Results of HEALTH
CARE ENERGY FOODS PVT LTD subsidiaries, SAl CAPITAL LTD associales and
Subsidiaries, jointly controlled entities, whose interim Financial Statements/Financial
Results/ financial information reflect Group’s share of total assets of Rs.32,352.49 Lacs




as at 31% March, 2019 , as at 318! March, 2019 Group's share of total revenue of Rs.
18.035.29 Lacs and Group's share of total net profit/{loss) after tax of Rs.3,090.74 Lacs
for the period from 015t April 2018 to 315t March, 2019 respectively, as considered in the
consolidated Financial Results, which have been audited by their respective independent
auditors, The independent auditors’ reparts on interim financial statements/Financial
Results/financial information of lhese entities have been furnished to us and our opinion
on the consolidated Financial Results, in so far as it relates to the amounts and
disclosures included In respect of these entities, is based solely on the report of such
auditors and the procedures performed by us are as stated in paragraph above.

The consolidated Financial Results include the unaudited Financial Results of HEALTH
CARE ENERGY FOODS PVT LTD subsidiaries,SAl CAPITAL LTD associates and
Subsidiaries, jointly controlled entities, whose interim Financial Statements/Financial
Results/ financial information reflect Group's share of tofal revenue of Rs.14,060.98 Lacs
as at 318 December, 2019 and Group's share of total net profit/(loss) after tax of
Rs.2,353.60 Lacs and Rs. 72595 Lacs for the quarter ended December 2019
respectively, as considered in the consolidated Financial Results. These unaudited
interim Financial Statements/Financial Results/ financial information have been furnished
to us by the Board of Directors and our opinion on the consolidated Financial Results, in
so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, associates and jointly controlled entities is based solely on such unaudited
interim Financial Statements/Financial Resultsffinancial information. In our opinion and
according to the information and explanations given to us by the Board of Directors, these
interim Financial Statements/Financial Results / financial information are not material to
the Group.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors
and the Financial Results/financial information certified by the Board of Directors.

For Aditya Agarwal & Associates
Chartered Accountants

(Firm's WN0.0MSGBC)
o

Signature
Xpicky Bhatia )
Pariner

Place: New Delhi

Signature
Date: fszwi 1000 9

UDIN
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Date: (4™ February, 2020

Plage: New Delhi

For Sai Capiial Linutegd

Chairmasn & Managing Dirzctor

For Sai Capital Limited

Dr. Niruj Kumar Singhi

Chairman & Munaging Directot




