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Independent Auditors' Report

'l'o the Board of Directors o1'

Bhagwati Autocast [,imited

Report on the audit of the F'inancial Results for the Quarter and Year ended 31.3.2020

Opinion:

We have audited the accompanying financial results of Bhagwati Autocast Limited ('the
Company') 1br the quarter and year cnded March 31,2020 ('the Statement'), attached
hercwith. being subrritted by the Conrpany pursuant to the requirement ol'Regulation 33 o1'

thc Sl'.llt (l,isting Obligations and I)isclosurc Rcquirerncnts) I{egulations.20l5. as amendcd
('[,isting Regulations').

In our opinion and to the best of our information and according to the explanations given to
us, thesefinancial results:
a. are presented in accordance with the requirements o1' Regulation 33 of Listing

Regulations in tl-ris regard: and
b. give a true and fair view in contbrmity with the recognition and measlrrement principles

laicl clown in thc applicable Indian Accounting Standards and other accounting principles
gcncrally acccptcd in India, of thc nct profit and othcr comprchensive incomc and othcr
linancial infbrn-ration fbr the quarter and year ended March 31,2020.

Basis for Opinion

\\'c ctinductcd our aLrdit in accordarrcc with thc Standards on Auditing ('SAs') spccilied under
scction 143(10) o1- thc Conrpanics Act. 2013 ('the Act'). Our responsibilities under those
Standards arc lurther described in the Auditor's Responsibilities forthe Audit of thc Financial
Results scction of our repofi. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India ('ICAI') together
with the ethical requirements that are relevant to our audit of the financialresults under the
provisions of the Act and the Rules thercunder. and we havc lulfilled our other ethical
rcsponsibilities in accordancc rvith thcsc rcquircnrcnts and thc Codc ol'tithics. We believc that
the audit evidence we havc obtaincd is sufflcient and appropriate to providc a basis lbr our
audit opinion.

Iimphasis of Matter
We draw attention to note no. 5 of the financial results, wherein management while
concluding no significant impact due to COVID-19 on the current year's financial results, has
considercd internal and extcrnal sourcc ol' inlbrmation relating to cconontic lorecasts ancl

cstitttittcs on realizability ol various classes of assets and expects to recovcr the carrying
atrlottttts of thesc asscts, IIowevcr" thc assessmcnt of Impact of COVID-19 is a continuing
procoss. given the uncertainties associated with its nature and duration. The company will
continuc to rnonitor any material changcs to lutr,rrc cconomic condition,
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Our opinion is no1 modified in respect o1'the above matter.

Ma nagcmcn t's Responsibilities for the F'inancial Results

Thesc financial results have becn prepared on the basis o1' the financial statements.'fhe
Company's Board o1'Directors are responsible lbr the preparation and prescntation ollhese
financial results that give a true and fair view of the net profit and other comprehensiveincome
and other financial information in accordance with the recognition and measurement
principles laiddown in Indian Accounting Standards prescribed under Section 133 of the Act
read r.fith relevant rules issuedthereunder and other accounting principles generally accepted
irr India and in contpliance with Regulation 33o1'the t.isting Regulations.'l'his responsibility
also includcs Itraiul.cnance ol'adcquatc a0counting records inaccordance witli the provisions ol'
the Act fbr safeguarding of the assets of the Company and for preventingand detectihg fiauds
and other irregularities; selection and application of appropriate accountin{ policies;making
.iudgments and estimates that are reasonable and prudent; and design, implementation
andmaintenance of adequate internal financial controls that were operating effectively for
cnsttrins the accuracyand completeness of the accounting records" relevant to the preparation
ancl 1'rrcse'ntation ol'thc linancial rcsults that give a lrlle and tair viei.l,and are fiee llom
material misstatement. whcther ducto lraud or error.

In prcparirtg thc fir-rancial rcsults" thc fJoard of Directors are responsible lorassessing the
Company's ability to continue as a going concern, disclosing,. as applicable, matters related
togoing concern and using the going concern basis of accounting unless the Board of
Directors either intends toliquidate the Company or to cease operations, or has no realistic
alternative but to do so.

llre llolrd ol'l)ircctors are also rcsponsiblc lor overseeing the Company's llnancial reporling
proccss.

Auditor's Responsibilities for the Audit of the Financial Results

Our ob.icctives are to obtain rcasonable assurarlcc abour whr.thcr the financial resultsasa
uholcttt'c licc ll'orn nratcrial rnisstatcrncnt" i,lhcthcr duc to liaucl or crror. and to issue arr
auditor's rcport thatincludes our opinion. I{easonable assurance is a high levcl o1'assurance.
but is not a guarantee that an auditconducted in accordance. with SAs will always detect a
material misstatement when it exists. Misstatementscan arise from fraud or error and are
considered material il individually or in the aggregate, they couldreasonably be expected to
influence the cconomic decisions of users taken on the basis of these financial results.

As part ol'an audit in accordance with SAs, we exercise professional judgment ancl maintain
profcssionalskepticism throughout the audit. We also:

o ldentify and assess the risks of material misstatement of the.financial results. whether
due tolraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidencethat is suffrcient and appropriate to provide a basis for our
opinion. Thc risk of not detecting a materialmisstatement resulting from lraud is
highcr tlralt ftlr cltrc rcsulting fi"onr crror. as Iiaud n'ray involr,'ccollusion. forgcry,"
intcntional onrissions: misreprescntations. or the override of internal control.
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. Obtain an understanding of internal financial control relevant to the audit in order to

design audit procedures thatare appropriate in the circumstances, Under Section

l43a3Xi) ol'the Act, we are also responsible for expressing our opinion on whether the

contpan), has adequate internal finarrcial controls with reference to financial stalen"lents

in place and the operating effcctiveness of such controls'

o [,,va1-rate the appropriateness ol'accounting policies used and the reasonableness o1'

accounting estimatesand related disclosures made by the Board ofDirectors.

. Cotrclude on the appropriateness of the Management and Board of Directors' use of the

goir-rg concern Uasii of accounting and. based on the audit cvidence obtaincd" whcthe r

1nratcrial ulccrtainty existsrclatccl to cvcnts or conditions that nla) cast signi{icant

doubt on the Company's ability to continue as agoing concern. If we conclude'that a

material uncertainty exists, we are required to draw attention in ourauditor's report to

the related disclosures in the flnancial results or, if such disclosures areinadequate, to

modify our opinion. Our conclusions are based on the audit evidence obtained up to

thcdatc of oui auditor's report. Ilowever, future events or conditions may cause the

('otnpittty' [o cctlsc tclcotrtitrue as a going collccrn.

o lrvaluatc the overall presentation, structure and content of the t'inancial results,

including thedisclosures, and whether the financial results represent the underlying

transactions and events in amanner that achieves fair presentation.

W'c colrmunicate with those charged with governance regarding. among other matters, the

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

dcficicncies in internal controlthat wc identily during our audit.

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

relevant ethicalrequirements regarding independence, and to communicate with them all

relationships and other mattersthat may reasonably be thought to bear on our independence'

and where applicable, related safeguards.

Othcr \ttttcr
l'hc linarrcial rcsults include the results fbr the quarter

balancing tigures between the audited figureswith respect

31. 2020 and the published unaudited year-to-date figures

financial year, which were subject to limited review by

Rcgulations.

ended March 31, 2020 being the

to full financial year ended March
upto the third quarter oflhe current
us, as required under the Listing

Iior, Mahendra N. Shah & Co.
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