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INDXPENDEXl' AUDITOR'S RtrI'ORT

TO THE MEMBERS OF SHRI BAJRANG ALLTANCE LIMITtrD
(I'ORIIERLY SIIRI BAJIIANG ALLOYS LIMITED)

Repor. or lhc Shnd,lonc Indhn Acc.unriq Slandrrd (Ind_AS) Finrmirl Slrtemcnls

shrrxr.r. r|dAs Flnriol.l slrtcDenB of sIrRI BlmaNG ALLIANCE
LTMITID (rorn,orly shri Brjrung Alloys
2020. thc Shte'nent of P.olit aM Lcs(incLu
shremenrolci Floss lor rlc year cddcd o
I snnmiry oltu si$ificd acomring p.lici

LiDircd) ("rhc comp,ny'). vhich conprise $e arhnce Shed ds ar March ll.
dins Oihcr CoDprchensivc hcotr,e), sralcmetrr olohargs in equitv and rhc

tr rhal drre. and orcs lo ihe shndalone lnd-AS Fi'rncialSrarsmcns mcluding
es rnd orh* cxplamtory infomdioi (hcrci'rfte. .efered ro as 'Slandrlone lnd

liufopnions,dbdrb*tolourinlonnationrndarorJirgto$cexphdionsgivctrrous.fierloresaidSraJlldrl|d
AS Fi'ixial Skrc .tr$ give rlt i,,loonarion t!tri81by dE Conlpmics Aql, z0ll (]hc Acl'') itr the ,n dso rcqfncd

and Eir i rruc aM fair licw in strIomily wnh tu rccountin! pndciplcs Semmllv ac.eplcd ii lndir' olr|c $,re olrffrns ol
rh. Cotr$ant xs d Mrch I l. ?Oll], rhc preiit, drnges insqnnyafd ilscash uowslorrhey.ircnded or thrt dde

VccotrdrcredourrudiloltheSraM!Lone hld AS I inlnci, L Staiemenrs in accordancc wnh lc S@rdards otr Aud irir! slE. ificd
underrcrionl13lL0)ollhcAct(SAr.OursspoNibilitismderthoseSraididsaretunherdessibcdirhcAudnoi!
Itcspotrsibilnies lor lhc Audir of rhe Fi .rcial Srrre'nerk sction olour rcpot we are indcprtrdcN oldrc coDPrrv in

&codMcc \yi$ dE Codc of Erhics isstren by lnc lnniut ol Chonered Aeodi.tris ol lldb (lCAl) toscrlu 1!irh d'e

idcpctrdsrcercquiemenbrlri!€€1.va ro ou.ludilolrhc Sradalone lnd_ s Fi'Ftrci,L St51cmetr6 uddrl$irovisiotrsof
$e l\d and th. Rul6 trEdc rlrcre undei and wc lrart tul6lLed our orh.r edicsl HPotrsibiLirigs i ac.odrnce silh thosc

rcqutcDcn$ and rhc lcAlt Codeol Elhics we lEli* tld thcaudirevideNe*e hNcobraiNd tsufficie a apPtopriare

lo povider b:sk fo. ouraudir opitrio otr rlE fin cialnaicmc s.

K cy rud il ma(6 arc rhose maricr rhri in our prolcssio ol ]udgmnl *ct ol host si8trifistre in our rud ir o f rhc Sr.Malom
li,d AS liinanci.ls&rcdrc0ls ofihecureni perioJ. Tl)Nc nrdeN werc.ddrcscd itrtheco ext of our rudir ol dic Slatrdalom

lnd AS l_in.n. iil Statcme nt ,s a Rhole, and h fonnilu our oPi,rion d,@ ,.M Redonorp.videasepardcopnrotrotrrhek
m"deN. Ve havc .or d.tmincd rlE key adir matd rt or rcpod

The Company hs sivd a Co'po
.o'nFry amourring ro Rs 96720 lrllN, shich it qdre hi8hq rhco

.onpoy\ avrilsble ner sonh. Thc maEgcme is of the opiiion
rhar ir is . co,-porrt euaturee s po rhc gctrcEi busi'Es Pmcri€

o4

s

we havc r.ko i man!8flnflr
rprcfnbiion or rlr s nc a]ld sl,.str
s contircDi li$iLiry .nc trhimalc
out one oI drc lirbi Y losa s

coQonte guaflnte is ro'not! b

i'NoNenskolLiquidly6well

Company lrvc givetr l]le sid
Corpo.ale Guar.me iritially rhar rlrc

asociale oompiii, \16 flco4,o.r1ed
and as ol no\r .oin prtry have req u.ied
rhe baik tbr Ni rduwal of rhc

SSSD &GO



'Die ompaly deb.mins lne allowaice lor credit los* bascd o!
hho cal exp€ieoce rdjuied to reflccl curEnt md dimated luturc
economic cotrdiliois. The .ompatry consideEd cure md
anticipad tutur economic .ond(ions relatins ro lnduslries Lhe

company dcals *nh md the 6utri* \vheE it op.mtes. ln
.alculotiDs expeccd crcdit lGs, rhe comp.ny hd rL$ consid*d
crcdit rcp.ns and odE ftlared credit iitumalio! for ib cusomc6 b
csti.rxb rhe ptub.bility oa delault in lurure ud has blcn inb
accounr cii'nates ol posiblc efect llom the pmdemic iclali"S to

Obhin ar und6undi g of nrEmal litrmcial onhk relcvml ro drc ludit iD order to desisn audn pmcdurcs d'ar are

sppropri:hinrlk(ft!m{ rccs under\etiotr 4lilxi) po E b < for.rpr$inA oroP io'otr
*hedr.rhe Compm, has adcquate intemrlfinmciJ strroh s od

I 203C

nd dr openiinscrcdLrqrc$ or such

we hrve ide ificd ,ll.wan.e for crcdir
l6ses b6ed on lhe comprny s

oxercise! sisnificmr judgmenb in
carculdingrhc expeEd cfdi( los.

M,nageDcnt's ReqDnsibtlily ror thc Slsndrlone Ind-As Fin|ncirl Slalenmnt

TheComBny\Boad ol DirdoE G esponsiblc fo. rlHndre6 $atcd h lecrion 13'l(5) olrhc Actwnh respecr rorhc

pFpara tr;f$ese Sbndrloi.lrd-As Finmcial Sritsnrnts lhrl gi€ a true .nd foir view ol the finrichl pcitiotr,

in;mi.l Frfomance, chinges ir equiq and c.sh flows oltle Company in scodance wiih rhe ac.o trli'rg flinciDles
genemlry aclepred ir l0diq includins thc  ccouitirg sd sds speified urdtr Sstion I 3l o f ln. A.i. Tlr is fslnsibilirv
;ko iicludesnsinrenDceof c{tudc lcounting recod s in accorda rrcc * irh rhe pmv isidtu ol rhc A d for saleguffd ir e lhe

a$eh ofrbe Compm) aid lor prcvedi',g 
'nd 

ddeding lmuds ard otber imstrlditicsi sclcclloi rnd rPplic ionofapptupnde
a.con illg policiq 

'n,liDg 
judsmcnb did slinotcs nd e reaenablc atrd prudenri rnd design, inrpl.mcNariotr rid

naidei c ol adeq trale inlch.l fi i.ncial atrbk, lllat lerc op.dling eflecrively fo. enn'n ds E acc uFcy atrd .omP ld.Es
olthc uou ing records, rcl*atrt to dre prepadion oM pfktrrsrion ofthc Shndalonc I'rd_As Firtrcial Sraremstrs s ilrar

sive a h'e md fai! vis rnd sre free lmm h.lc al nhnabrell! uhetl*r duc to tEud or ercr'

I tr prcpa ng n\e Shd ono IM- A S Fitru. ir1 S rare'nenh. m.i.gcmcnr is tsp.nsible for .sc$ ing rh. Co'np5try \ abili! to

co iNe as i soitrg com.n,, dislosing, as rpplicable, n.r1c6 rclared to Ppins coD.c aM using ihe going concen b isol
lc.oun(i'rg utrlcs mmge'ne ei6cri'neid\(o liquidlolhcComP y d ro ccrsc opeations, or has no ExlGtic rheniarive bur

Ihe Bd.rdofDiredo6 are responlible lorovesccitr3theCompm]\ Ii ianclal repoti',g pro ces

Audilor\ R6poBibilirics forlheAudil or thc linanciNl Sr!r!n'erti

Our objcdivc!.re ro ohhin HsonrbLe i$uraf.c rbout wherher rlrc Srardalore I'ld AS Fi'[ncialSltrlern. t !s a \lnG are

lE io'n mrtenal misidemcit shcther due to frrd or ctur, aid to kluc m rudnois repon rr itrcludes our opinion

ReNi ablc a$umicc G o high ieR I ol rssua dcc, but is not a gurmnree lhrt m a il corducEd inaccodrnca lvirh S s will
anv.ys ddccr a material mtnac lnr whci ncxlss. Missbtemenb cai an* io'n lroud or eror rn,l rrt coisidcBd Baredd
if, individurly or in hs rgsrcgarc, drey could resonabLy be expccred ro innueme the eronomic dlchiotrs oi uscn rako or dre

basis of drcsc irocl,l sbtereft .

As pan ofan audn in.ccordaDcc wilh SAs, $e cxercne prclssional .ju+me ard 
'naintrin 

poiasionol skcprickr
tlrou8hotrt rhe audn. We rlso:

t ldc0t l, itrd ases drc rkks ol marcri.l ssEtemenof$e find.ial$dcNnk. whciherdueto lrrl'd orcmr, dcsiSt'

r perfo.m audir proedrrcs rcsponsnt b drse sks, and obrair audn cvidence thar is sum.ici! md aPprcprirb ro

prcvidc . b6s lbr ou opitrion. lle risk olnor dli@ti'rg a mrreri,l Disshbmenl Rsulring tiom fiaud t l,i$s lnatr lor .N
rc$lting frcn emr, as lrad m.] indvc ollusiotr, fo.gcry iftnrioMl o'nissioDs, tr,kEPersrrtions, or tlE ovcridc ol



2 As toquitud by Sedion l,l3(3)oldr Ad, bosed onouriudiruc r.po(thrl:

o T]t Brhn.c shccr, thc st.rcnenr ol Ptufir md Loss md dre s{acnenr of cash Floly dalt Rifi b} dis Rcpon rre in
asreemeft wilh d. b.oks ofa.counr.

e) On rhe b6is olrlElriricn ftprc$fiarions rcccivcd fiom rho dituro xs on MnI I 1 , 2020 ral,er on reco,i hy &e
Bord of DirctoN, mne of$e diecioE h disqulili.n as o March ll,2020lom hoins rppoinrsd 

^a 
dirtcror ir

rems orsediotr r 6.1 (2) ofdE Acr.

a) We have soughr 
"Dd 

obrained lll dr. iilimuotr aDd cxpllndions uhich io $c bc$ ofor knoslodsr.nd beLiefuere
nccesary for dr puDo*s olou sudil

okn' nsrflr.r tc e.. f . .l' "o h.'cf.' ro"u'.rf,r. n..-n
$ 

'B!l! 
I ulLhrCunpJn ?rg) widr resped ro rhe other mahers ro 6e in.luded in the Audi6r's Re

(Audir md AudiroF) Rules, 20la, ln ou opir o aM to rle ben of s

! Comludc or thc appopiarenc$ of managemenr\ u* of rhe goins concen bst of acourting !nd, bed on rhc iudir
evidence oboi'El whedEr a narerial unetuidy cxist tularsd ro cvent or ondnioDs rhar may can sis',ificdr dotrbr o,
rhc co,n pany\ abihy ro conli'Nc as a loirs c onc em lf rve mnc lude nfi a mterial umetui'q exists, wc !rc aq uncd tu
dmR atutrtion in or auditors rcpon to lrcrclarcd di$losrcs in dro Standalonc Ind-AS Fin.ncial Strremcn6 or, ilsuch
di$losuB c inndeqmre. 10 modi! or opinim. Our oncnsiotr rre hased on dE al'dn *ldeme obbitrdl qr ro drc d .
olor rdirofs repon llowever. tuturc evena orcd iriois may cause die Co'npoy to ccasc io sniituc 6 a soins

' tivxlurre d,e ovmll Ples rariotr, srruclurc atrd onEntolrhc inffclal starcDctrs, iEh'din8ths disclosurci and whelher
the finmcial naGmenk repHenr d,e undenyirg mNaciions aM eveDr ln r llmEr th3t a.hiercs tnh prcsMrio

Wc .oin n u tarc *nh dio* chi rscd * irh sovemance resrn in!, motr! ofie n rren. rhe plmned lcope ar d r m i'lg o a $c
adilandsiuifionrrud nndinls.i,rcludingrny!ig' fimr deficiemie! in inremlconhl nft we ideniil) dtr' irg otr aud(

we aho pmvide $6c cl,mgcd wilh govcmricc snh a s.tched rhar ve have.mplild wirh rclevanl crhicilEqtrneiren6
(gxd idg indEpendencq atr d to comnn icrb wnh them allrlllioishipssrd onB ratteE rlral may rc!$nrbly be rhouh b
b.& otr our iMcpcdddicc, ind vhcre applicible, relded sfesu ds

Fnn rhe mat s mmDmioral *ifi nDse charged wlth Eovcmatre, wc ddmiN rho* mare^ thrr were of mon
si8trifion@ ii the.udirofrhe Srandalonc I' ASFinmcialStatemenkofdrcuflenrFriodaMarcthcrclbrcrltrkc, 

'dnD,fter. we d6sibc drcso m0!06 in orr dudirols rcpon unles hw or Esulation pEludes public di{L.strr xbour rh. nane
or shci, itr exftmely .are circuNta.ces, we ddenni'rc t|ol a mdcr should Mt be .ommuniqled in ou repod hccatr* rhe
adveree consequer.cs of doiig so uould reuon$ly be expeded ro ouMigh dr public iiEes benefiG ot sudr

! E rluare dre appmpriaicm$ or a.cor ri'rg polirics usd and re ftasonrblem$ of s.outrli,,g c$i dcs.nJ relared
di*Lo$res mrde by m ogcmtrl

R.ID( on Oth*L.e.l rnd Regularory Rquinrocnt

L As 
' 
equlrcd Uy rhc Co panics (Atrdiror's Rcpon) Oder, 2016 ( 1he Ordel ) issued by rlrc Centd OovemncN i0lcnns oI

se ion143(ll)olficA{,wcgivcin'Annsx!rcA'rndemetrrdD$enrrteBspecifiedhprrasrxphsIand4oIrhc

b) lr ouropi im, ptoper bm(s olaccotrnt as reqdrcd by lN hare bcen kepi by $e Comp,ny so fd !s it appo6lio'n
our eunimtior oldrosc b@ks

d) ln ou opiniq rlE aforesid ShrdaloE Ird-AS Flimrial Sr.lo'ncih $mply rirh rhe mdalory Accounri',g
Shd[ds refened to in *criotr l3i olcomp is Acl,20]3 re.d BM Rulc 7 ol rc Compa ics (Acounb) Rulcs,
2014.

0 wid, Espect lo dre adequ.cy oldN inlcmil fiDmcialcontols orer financiaLEponing olrlE Cotrlp yrrd r],c

e.odi'rg ro rho crplmariotrs



a)

iThcCompmyhrsdi$lcedrheimpactolpodii8liti3a1iosori6finaNlalposirioninilsSranddonelndAS

ii lllc comprny did not hrve any lonsrerm conhct includinE deriutive corrBcr for which ihcrc wcrc
any maierial lorcscc.blo lo$cs.

iii Th.rc has bccn no dclay in tandcning amounrs, rsquitod ro bc rnnslscd, !o ths lnvsnor Enucrlion md
Porc4iotr rurd by $c Colrprtry



(Rcltrcdro irPam-l Repod otrOth(Lcgnl t R.sularorl RcqtrncdMb if ourlndcpc dcn! Audno6' RqJon ro rlr
ncnbeNolt[cComFtryotrrhc St3trd,]orc IndAS FiDu.hlSbtcmc sforthcyearcrdedMarchIl,2020)Sbictrlctrr
on MdcBspecified in parsrrphs I &4 olrLe Companies(Audirols R.pon) Ordc( 2016:

(r) The Compan] hsmainlaircd prcpcr records sho*ins lullpanicular, iich'di sqm ir.rivsdcra Ls r

'. i r .'ir rdr d. o i'n'no\.h'..p.o/ n r. rel,ld . r|,ctr... -of 'l,e.omp, )

As explrined ro us, rhe Compary has a programme for phrs ico I veificarior ol6x..d asseb ar ptioJic
ienah.liouropi',ion,rhepcriodofvcrilicarionistoasoiableltrviigrug.rdtorheslzeolrheoo'hpai)
atrd nalure ofiG !$cts the disnepaNies rtpofrcd otr such verification were not.lrerial and have beetr
properLydeall rvirh in the books ofaccotr.r

I'rr"motr l'- "r'.i.eJ'ok ' rcu"'' n ri-lpubli. uftH "' f." r'publi'o 'inJli'o l'e rl'e

{b) Accordins lo lhe ilfomation aDd explamtiotr Eivetr ro us $d t|erecordsexamiDed by us, rherc are Do dues
oflncome'lax, Sde! 1a\ Sclvice rax, Duly olCustoN, Duty olExcise ud Vlluc odded lax ousrarding
otr trccountolmydisptrt.

viii. Accodins ro rhe infon,diotr and explairrions siven to N atrd brsed on the documenb and records prcduced ro trs.

drc ConDa y has mt dcfhuhcd i'r rcpayme ofdrcs ro binks. Tho ComDm, docs nor h.ve dues b nnanciaL
in*iturio'sj governmenr or debenruE hol,le6.

Thc Physt,l v$ilt,tiotr oJ thc ii,vcfton h,5 bccr coiducrcd rt rcrsoMblc iftcnaLs lv r nrirsctr,c ll,r
discreprncies noriced on ve,ilicarior bd$ten physicrl inventnies a book reNds weB nor Dnerial i',
.clxlioi $ rhr oDLrarn trolrlrCo rpi,ryddrltrs nclrvcb.ci proocrLydcalr \!irli i"rlrcbooksolrccontrl.

Thu Conpiiy has nol Eri ed unseu'rcd loais ro an)l pad] covcEd in thc rc8islcrmaintai,,ld utrd( sediotr ls9
of the Ad. Herce rerotirg t nor rcqtrird

lr our opiflotr md accordirg ro llr. nfonn.rio and cxplamrions sivctr ro us ard rhe records exan,i,rd by trs- i,,
relpe loans,i',vsinencatrdBua6r.es,provisioisoldrcscdior135aM136ofthcConD.icsAc1,20llhave

Itr otrropifioi dnd a.lordi,rs ro rlr. iilonnatlon aid c\plairdons Eivln to trs, tlt Conprny has rcr a.ccpt rny
Deposib jroD drc public ard hcirc rhc dirccrivcs isn'cd by thc Rcscrvc Brik of l|di. md rhc p.ovisi.ns ol
Sccrions 7:l rd l6 or rnyolherrclevanr pruvhions ofihe Actand the Ruks lmmed rl,ere ude, rre notxpplicxble.

we have b'odly revtrved the bo.ks ol accou RFinhircd by dr Compatry pufluatrr to rl,c ltulr\ mdc bl rl,.
Cetrtd (;ovca,m. ol lndla, aoIn!inreraNc ofco$ rccords und.r strb rction (l) olrcrion 148 olthc Ad, rtrJ
rre oltlrc opi',ior rhd. priDa licietlrc prescribcd accotrtrt atrd records have leN.ally bc Drdc d nri' ri'rcJ
We have nor. however. 

'nrdc 
a dcbiled cxrori,rariotr olthe r..ords rvith a vie* to e\anine wlEtlrcr rhE ar.

(a) Accordirgto rr i',foflnltlotr !trd cxplaiotiois giver lo ur rnd the rcords exrmined by us. the conptrD t
Eotr.r.lly tuEtrlir i'r d.posili',E trndnpulcd iauory ducs i'rtudi g Providcir Fu d. Enplolcla Sr.ro
lnsunr.c.lnco'nc Trx, Salcs Tax. Sc ice Tax, Duly ofCu*oms. Duty olErci*. vrluc AddcJ r"x, ccs
and any orher iamory dtres rvith the rppropriale adhorilies, rherever applic$k aDJ there are m s'ch
oubrandirg dues as d Mrmh i l. 2010, tnl 3 Friod ol Dorc rbrn sir motrrlu iin tl,e dite rhey be$ n.

SD
pmvisioN of pamAraph :l (ir) ofrhe Oder &e not appli.able.

Durirg lhe cousc ol our ciamnntion ol rhc book of rccourl and rcc
irfonnatioi aM exphmtion giv lo us and reprcsc arions nade by rl
thc compoy, has bcc! noriced or rlponcdduine ricyem.

ANNf,XTIRE "A" TO TII' INDEPENDENT AUDITOR'S Rf,POItT



xiii.Accodi'r! to tlr i'fomation rnd cxpllmrioi givctr !o us md blscd otr our cxlmi'rrioi ot thc rccords ot rtr
comprny. taneclions yith related pafriesarc i" co'npliance rvith section 177 atrd 133 olnr Acr, whm rpl)li.,blc,
and delaik of su.h tusactioN hale bcen dncbscd ir rlrc Sr.nd.lonc I't AS Fi'mcnl Shtfro rs.s requircd by
(hc applilabk accounrin! nandads

Ac.ordi',s to nr i'fomarion aM cxphDlrior Bivctr ro us aM bascd or our cxamimtion ol the to.ords, the
co'nphy has not made rny preferential allotnent or privrre placement of shares or tully or pdly cotrvcniblc

In otr opi' :on 
"nd 

r.co'din"'o' e inn m,'o, d e.pl, ?ron gre. ro u.' - r o .t,r

rn our opinion atrd acordiDgrorhe infonhalio..nd etrplanalions given ro us, rhe mamse atrcmunemriotr has b..!
paid or povidcrl in a.cordince ryirh the rcquisite apprcvah mmdded 6y dre provtions orsedion 197 reod widr
Schcduk V ro the Companies Act.

xr A.codir8 !o thc infonr.lion .nd explanatiotr siver to us and based on our eMminarioD ol the Ecods, thc
Comprny has nor e e.ed i'to tro',{sh lroNacriotrs lirh the direcrom or pesons conDecrcd Nilh him. lhnce the
provisions of Secrion 192 of rhe Acrarenorrpplicable.

xvi.TlECo,,panytmlrequiredroh€rgistereduDderSediotr45JAolrheR.scrycBMlollndiaAcr,t9l4|ence
Ihc povisiotrs olpamg..ph 3 (rvi) olthc Order a.c notapplicable.

a)

I

uDlN: 20l6ig79^AAAA55636



Mcrnn'( ot IrtcnBl Finrnci.l Conrrch ove. Fin.ncial RcDddins

mi.r.uo . arc rc\o'dco a\ L.csrj 
'o 

prnn prcprrd on o(',e n .a.o'drle\n .e.flsl) " -fed3..nuningn..itle..sd 1,. 
'

A Coirpary's idemrl financial contol orer finamhL rep.di',9 i! a p.oce$ deslgtrcd ro pnvidc r.,sonable a$uaflc
rcgardirerhc rcliabiliry dlfinhcial reponing r the preprratioi olStaidaloie lnd AS Financial Stxtmcft forcxrearl
purposcs ii ..cordance wnh generilly accepGd acou ins principles. A compaiy\ i' enrl fiDrncial contoL over
nnanci.l rcponin8 includcs rho* poLicies and prucedures thar (1) petuin to ihe maintenance of records tbrr, i,,
E6oDble deEil, ecurarcly ard lirnl! rctlcci rhc hnsacriois.nd dnposirions ofrh..seb of tlr company. (2) provide

compan] are hei,,s Drde only in accodance uirh aurho alior\ of Drnagemenr and
prcvidc rtasonahlc a$urrnce ftsrrdin! prevemion or ri,nell dcredion oIuna horized
1..!o'np.tr'. r d. .'..ll'...' :'qi.1.fli."!.rrdJ'l - J{Srn,n:

Rcfoncd ro in Pm 2 (0 _Repon on orher Lesaland Resulatory Requnei,en6" i" our hdcpetrdctri Atrdiroas Rqi.n b
the 

'neDbe's 
oflheConprry oD n,e{indalorc ri'EncialStarcncils 6rthctcarcndcd Matoh 31.2020

RepotonlhelitemalFinaNlalConrrclstrd*Cliuse(i)olSub*ectionIoISeclio(l4loltheCompmiesAct,2013

we have audned ihe i'remal li'Dncial conroh ovo fimmial icponing of sHRl BAJRAIG ALLIANCE LIMITf,D
(Fo.m.rry shri Bejrms Aloys Limircd) (.,lne coBprny,) N of M3rch rl,2020 in co,rjunclior sirh our sudir of thc
nardalom I'd AS FimmillStatcrncnlsofrhc Conpany lor lho year odod on ihat dde.

Mln4.m.nlhR*ponsibihy to.Intund rinDcial ConioL

The Company s mdnasemenr h respotrsiblc lor cdablkhnrg and mainhining intemal fimncbl co roh brsed on nE
inrcmol cotrtol over finarci.l repodiru qile d eiiblished b, the Coinpai] .onsideriig rhe csential comporcnt of
inren,al cotrrol strlcd ir the Cuidamc Noie otr Audil oI hnem.l Fimrcial Cotrtoh over Fi'rn.ial Repddins (hc
''Guidance Note") k$ed by rhe hBtnut ofCl,d ed Accou aN ofl'dla (lCAl). Thcsc rcspotrsibili|.s ifchdo rlr
d.sigq implemetrEtiotr ard mainrciaNc or ad{uats inremal finanriJ conkols that \ere operariig efaecrivcly lor
etrsu ns rhe orderly and eficie cotrducr olns busi',c$,lncludirg adlrrcrcc ro co'nprny\ policies.lhe eleguardiDg oa
ts 6scts,lhe prcvenlioD and detscrion ollrrtrds and cron. rhe acumcy and compleGnes olrl,e r...uIi,,8 rccords!. d
theri,ne! preparrtiotr ofrclioblc linanci.lirlonnarioi, ds required undertlr  cl.

Our respotr!ibiliry is ro erpre$ rn opi!iotr otrdEComparr's iitcmalfir. cial co ols over fini ncir L tuponing based on
or xudir We conducred ourrudir ir.ccordame wirh dE cui,lanc. Nor. aM lhc Srardards on Andiri'rs, issued b)'ICAj
aMd.qnedrobspresuibcdtr.dcrsedionl4l(10)olrhcAcl.iodreextent3pplicablctosauditofi',tcmalfinaNlll
contols. both appllcoblc !o atr audll oflixondl Fi'm.irlContols and. both issued hy the lCAl. Those Slatrdards snd the
Cuidxnce Note Equire th we compl] wnh ctlrlcal rcqutctrrcm lnd plon aid pqlom rhc audir ro obrdi'r toironrbls
.su ne abour whether adequare inrend finamid cotrtoh over linancial rcponing wrs enablisbed ard mai'trri'rd aDd

ilsudr co nlsoperaisdsfiscrivcly in rU mderiaL rcspsc6.

Our rudit irvolvcs perfonnir g p'rcedu' es lo obtair rudn eviderce lbout rhe adcqulcy ol E i enDlJimncilL!o roh
synem over fi uncial reponing and thcir operrring effedivcne$.

Ouraudir oli' cmil finmcialco rrols dvcr fidancialreponins included obraininE an undsnandins olidennlfiDrncial
conrok over fimncialrepotinS, a$e$inelhc risklhat a n .rialtrcakrc$ cxisc, and rcslirg furd cvaluar rg rlrc dcsig
and operrrin! effedivenes ol iniernal coDtol ba*d otr nE Esessed rtk. The procedures *lected dcped otr lhc
ludtoasjrdg'nc , indding rhc r$ssmenl dI rbe risks of marc almisnicmcnr ol(he Srandalone lnd AS Ii',anciaL

we helieverldd,e auditevid.nce we lEvc obiaincd is suficicnt ond appropaaic !o pDvidc a basis lor our dudir opi,,ion
on rhe Compmy ! intemal fitrmcialcotrtok systen ove.nmrcid.eponirg.



a

In,mreni Linriirtiodotlnremxl Fimncirl Conrroh overFinm.irlRcporting

Because ollhe i$crcfi linihrions of intemJ fioamial cotrroG over rinarcirl rcporLi'rB, i ch'dins rlrc po$ibiliry of
rolLusion or i,npope nmageme olcfidc of conro Ls, maleda l m issraremenh due ro em. or llrtrd may ocqu r dn d nol
6edcrcdcd Al$, prc.lcctions oldny evah'ation ofthe inrernal fimn.ialco 6ls o!e,fitraicraltopodins ro furure periodr
.rc y'bjecr to the risk drar the i"tcflrl noarcill conkol ovor fidancial reponi'* may hccome inadeqmie bccausc of
chmges incoMitiois, or that tlrc dcgrss olcomplianceNitb the policies or p@cedtrres nay ddcr or.ro.

I', ouropi'rior, drc Conrpany hds, in all:narerial rcspcct. ar rdeqMre inren,alfinamialcotrnok syno'n over finmcial
reponinsmdsuciieadfirnciatcorrolsovcrlimici.tDponidswcrsopcmlin!effccrivelyasarMrrh31,2020,
ba*d o rhc inGnrl rontml over fimrial rcpoding crilcia cshblishod b, lho Co'npaiy cotrsidc ns lne e$e irl
componem ol inremd cotrror $arcd in rhc Guidanre Nore on Audir of tnrend Finatrcirt co roh ovn Ftnanoat
ReponinE isn'cd b] the lniirureofchaneftd Accounranc of I 

'rd 
ia '
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Charlered Accountants
shEemda Niay A 1r i7l sdlol3 udaF sody Td b3idh. Rapur . 4!? 099 a mn.4001194
x $sd.id.o@!ma 6n Burch:260 K3 ndiKmr Kshrcho*r Rasah.4960011ce)

ol$eCoNolid.rcd lnd- s Fimncial SrarcNtrts as a olc,Md trlannnlljourop

Kc] atrdn makn e dro* matteh lh , ir our profesional judgne( rerc ol non si8trific&rc id or audir ol llr
Consolidded lid-As Financi.lSrarcmeit ollhe cumnt p.iod Thcsc nlneN \ycrc addrc$cd in tu conrerr olou audit

o
q)

(D.. r Ditritron lie. tr,, r ', xcl'-\(I rJc'. . ' .t. cnr .. .rm,rd itrod'- 4

SSSD ACO

INDtrPf, NDENT AUDITOR'S REPORT

TO THX Mf,MBERS OT SIIRI I'AJRANG ALLIANCE LIMTTtrD
(FORMf,RLY SHRI BAJRANC ALLOYS I,IMITED)

R.porl0n theConsolidrled Indirn Accounting Srlndrrd (lnd-As)IinrnciNl SrrtDcnt

wc |ovc audircd rhe.coonpmyin! ConsoLidared I'i AS ti'rnchl shlenenls oISHRI BAJILAI\C ATLIANCE
LIlxTtrD(ormerlyShriBajrangAllo$Lin,it.d)(hereinanerrelcrcdroasr]t"Holdi',gCompaiy').ndirs
subsnli.ry(H.ldirg Co'npai] 8nd ib subsidiary logclhor rcfsftd ro ds lhe GrouC. irs jonlly codnlled e iricauhich
coDprise rheCon$lldatd Bal.ncc Shcer as at March ll,202q tu Cotrelidatcd Srdcnsnr ofPrcfir rnd Los(includirg
orher conrprehc'sivc rnco,ne).cotr$lidai.d srdc'ncDr of ctunses in equi!, a dE cotrsotidad slaremlir ofcash
[loqs lor rhs year ended otr rlrr dare. aM nores lo lhe consolidar.d I'i,As Finaicia]shrenenh inctudirSa su rnffy of
dr sig,ificmt emuitirE policid ,id drher erplamtory i,rlomrriotr (hertinaner enrcd io is _Consolidded tnd As

I', our oplrion aDd ro l]rc b.$ ol ou i'rfomurion and acorditrg ro rhe expr alions eivci ro us. rtr rtoresiid Cotrsotidrrd
l' ,{s Firrrcialsr cmetrb 3ik lle iilonnarioD Nquircd by dr co'npanies Acr.20ll (.,rhe Acf,) itr rlrc tu[.r so
rcquncd Md sive a trc aM frir vies ir conformiry lvirh rhc @outril'B priicipla gonodlly rcccpred h lDdh, oa rhc
.otrsolrdarcd rdc olaffais of dre coDpany as Ma'ch 3r,2020,1r8coNolidlred pofir,.onsoliddcd chrnses iLl

eqtriiy rnd ils cotrsolidar.d ..sh iloss lor rM )q. ended on tlEI drte.

we coMuclcd our m'dir olrhc consolidaled rld A5 Finamialsrarcncnts ir a.corn.ncs *irh rLe srud dsotraudiriru
spmificd uMcrserio 143(10) of$e Acr (SAr. Our Bp.nsibiliri$ undtr dro$ Sr.idains irc ft'nher de$ribcd in r|c
Atrdirols Respotrsibililics lor JE Audn ol dic Consolidared linatrcixl sraiemenls *cliof ot our rcpon We rre
independe.t ol dE Gn+ iD rcco.daNc silh drc cod. ol Elhics isn'sd h] rhe tnrirure of chdeftd Ac.outrhtr$ oI IDdir
(ICAI) rqdho irh rhc independetre Equif'neft llDr orc Elevant !o our ardn ofdre Consolidded tnd AS FiiaNial
slaremetrr under rhe ,rnvisions of rhs Acr a lhe Rutes 

'nade 
drre ntrdc4 ,nd we hovc lltfiI.d or oltrcr erhical

Gpotrsibiliriss in accordance Ridr rhese rcq eDc06ard rltr lcAl s code ofErhics. we bcllcverlft rc oudit cvidcic.

"r lwc ol,uincd is sufficicnr d appropriate ro pmvide r b6is for our audn opi m otr rhe consolidared fiDamirl



we have r en a manase'nei!
represetrrarion on thc saN iid showtr
as codiircm tiabiliry The trlrimiE
oulcome of ihe titrhitir]/ ro*ards
corpode gumnre i! rcrok bur
iivolve skolliquidlyas*ell.

compary h.s given dE said
coPomte cu€ lec ioirirlly Nhon
d'. aseciab conpary lv.s
incoqDmred and 6 of nor comFry
1,6 rcquared rhe b!trk for rnhd'ruat

n,\poniiL'iliris ul M,n,eehenr ,nd T los. ah!ranl sirh Co\ uft. tor rhc ( unsoti,l,rnl tnJ -As I iMnciJt

lhe Holdi'E Compary\ Aodd ot Dieclo6 t resp.nsibtc for $e ,nrk^ naicd in *criotr 13(51 ofrhe Acr wilh
F.pc.' , trp'-on-o,o hc e.on.o'odcd liJ A!.'-rc,a.s.re.enr.rtu. E\r I he drc Lr \s\ d rt(
.o.oldarcd-lnd rl pG...on.co.,o,or.dri"-n-i,.tc.onr.m.(.coFoidsro.t,rsr.itr.q,.)rnL.otro.oB,Ld
rrhno".of r gtuup tr.tud,.un..ubid'J)r,d"..Gi,. tr i(.uJr.e,n,,,t,a-.( jr d,nl,p-64,c,,t)J(..pFd i', 

'o'a 'n(,'o'..ts 
rJ,' crurinE.L @n\.r-^,ifedu.d. h.:.1.,itr.i....iDtrs.o^o'rl,e-omoanJnrlud u--re.#,(poD.berff-",,.,,:....,""q,-,.

aadffig toords in amrdarce wiri dr pBvisions ot rlc Act tor satesu din8 rhe a$ek oa $c Crcl'p an; tor
prcv.min! md d@riis tnuds md olhq iresulairies: st.crion a +pttaro, otadmpiaE @ounrins potictsi nratrijrs

_uds-fl,r a..t! .i ,1..r: , ddtu,g,., "."* or.,i a'...n*" .".;j"!,"" ,,",,"
lnr c,Jl o.hn.rr"e'e o.n.'scfte.tr.\ro.cnn,ri.sdrs..u.J():no,o-phr.c.\or,t,euo.n.s.c,o,o.
releva ro lne prepmtioi .nd preseMlon or d,e sbndltoDs lrd As f-i,E;ial stu;"n" . ltd livc . h" 

"d.t.,n "i.*snd ,L tra rrl, tr'ao.il -drn(.n. *hche' oLr ro h.uo ".enn {..,( :\e bc.. u co ru, -e | ,Ns( ut
prep,tiorofrheconsolidlredfinancirl$armctubyrheDnedo6ot6eHoldiigCompany,rsatorcsaid.

lDp+rtrAic.un. dsko,..d.ASI nJ,.,J.\k!,En. e ,c.o!.r tL Bo-a ol D, cqu . or h-.omp4jr.in.tdcoi rlie C'oLpan. or s,{ckrl. e eooNote o.,..n..urhcJo'tir).rrr1U,.p,.",,,"",*i,... .,,,.,","
.0.r,1.-go'nL(u,tre....dn.lo..nsrs,f.$1..m-,c-ThrdtuJin...on.emritu.ina.3",u.on.dtrbJ,
ofrrou1..g.nl-.mfigen!n'ri$- 1etrd\ I I qtridri , t u6,,p ., r"..rc00.,,i.".-o ia no*"i,-

o
s :03C

4

The Company hs Eircn a Corpmre Cuemlee b irs a$ociarc
conpany amounrins ro Rs 96720 la$s, whi n quire ijgiff n\h
co.pan\ \arailxhtend\onh them aLlnc ..oj,t,eoprno rt,ar
i si 6rpoB( eutuJnre 6 nerrt e lenerthu. tr\* prr'.e

'Ihe onpany dermincs rhc rllowaNc for crdt toses based o!
htio c.l sxpe ene adjurcd ro refi{t cutrenr a e$imaed turuE
emnomic cdnditiotrs. The comp,Dy .onsidercd curcd and
a iciprted tlrurt econonic condiriotrs rctaliig ro indunios rhe
-otr,pJ.J dqtr $ he'drt'ecuu tr- lt,erc 

'ooc?.e, 
t,,..t..td.i U

expsted ctodn bs\ lhc compm) 16 aho .onsidercd crcdir Epons
dd orlE rtlrted.edit i'rfonnarion ior irs.trsoreElo eni,nare dr
Fobabiliryof dellulrin lurureandh6rkc inrorcoufionimalesof
po$iblc sllstfro'n thcpmde'nic'.tarirsroCOVtD-]9

we hNc idsnificd allo*arce fo.
credit lo$cs &Nd on rhe smpany\
exercts sisnlfica judsncms i'r
calculari',8 rho eipecred crtdt tos.

The rcsDcdivs Boad ol Dircdo6 olthc conpaiics incLuded ir rhe Croup

",e..c trd 
'.'c 

I r..



Atrdiror\ Rsponsihil i€s lor rhe auditofrhoconsotid,red rnd _As Finm.i,l silhDctrk

Ou objectivs a'e lo obhin redotrabte a$u.ance ab.$ whether Uro Coisotidrred tnd- s Finamiat Shrc,ne.k as i
uhole arc l@ lrom mrerlat mislaremen! lhorh er d ue ro rraud or e ror D d ro $ue an ,udhoas reDor th ar i,rt,,, tes or
tui iun. Gi{traoL -\.utrcF. B t"sh te\eto "$1,i...o.r. oroEr- ertu.rnddi,.d.(J,ni.o,d-i.L
wirh SAs $ill rlRrys ddcct a marerial mis$areneir wi ir exilr Mishrem.nr un dsc iion lnud d ercr md a;6n-idean4,.'idifio\Juit)o.irttr3g6,rs-.ert,cyouJrcFo,b)((rpcreoro,ii,rierheMm,(
dri.on\of.r' $.'un.ebar otrt,(.c, otr{.'o !JLd 45 m(EtjkEm L

As pin of audil innrcorta& qnh sAi *e excrise prcfe$iomljudsmenr md Ninr.in profc$iotrotskcpricism
dro rhourlltau,lii We so:

ldcNily and a$es the iirks ofDrareriat misubne oiihc consolidared Lt-As Fjnancialsrarsmcnh. rvh.dB due

'o ' ' d o. !tu'. de.'g' a.d oe'rom JUo'. o'o!4uc\ qpoNlc ro '1,of,,,- atr I "bc , , .d I e\ iJ{J rtu ,,
.ull:cieh'sndrop'oprureropo\dcrbo.i.fo.orop,in.Ter,totidde,sji.r, a(.,:t mi,,mkmcm^nn, nliof trm'd i.f i&,e. lEn ru' otr BUh tre,tom s'o', tdtrd m+'n6k{]ltr.; t" :"v tn.*,. "*, rc"i
m stpEcrhtionij or $e o!er'd( uf inknie snrrot.

obrdin an u eEr.trd iig ot inrerEl linanciat onbh rclcvMr 10 rhe udit in oder ro desi8D audn prccedurcs ltrd arc
EI!o'::k in.'l'e. 

^!'n$n.e, 
r.oL'.*.ion 4J.JrrotrheA.r ""a*"t-..p ...t. *r"".!.,

*r.o'npdr ho. ,dcqu-re i.Fmrt ,.un..,t snm) J{.m in pt,.e n,o .e on :ri"
effstivcne$ of such cotrhh

Elalut. tlE lpproprialcDcss of munli[ po]ici$ used ard rhe reasomhlemss olrouiringcsi,hars rrd Elarcd
di$losuN mde by DEnagemetrr.

Co'rlu'lc d,Ihe app'opiaries ofmomge'nctrts use ofth. goinsconcertr bsis olacou in8and,basedondrctudit
*dere obliined, whdher a nfuia1 ucctuinry exk6 ret,ted ro cvenr or condnioN rhd r;y cae sisnific r doub!
m rhc Grcup ord irs ssiar trbillry b cotrri'u as a soing concern. tf wc bnctude thar . merirt um;nai,fy erGb.\e ,r N-Ed 'o dEtr dre ion 

'n 
o-' tuti'o.. Tfo- ro d. ELeo o,..to.,c. i. rt,e Co,, ot,t,kd I o.A

r.hr1.sl \ELmL 
'.o' ir\u.hJ{o.u- re,trdcar.erotr,@,Dou,up,.jiotrO.r.o..u.iun.debJ.cJun,t,e

audir evidqrcc obrrxd up lo dE dare of ouruu,libr,s Epon. Ho*cvcr, future cven6 or cotirions ma! causs rtE.'otrD Dd LJ, (.d- 
'o.. '.e,o 

otrl G",dEoitrg.o.c,k

Evdude rhe ovcmllpresnhtiotr, $rucrurc rnd coMnr otlne coNotidahd Ind As FiErctat sralemeft, itrduditrs
rhedirlonrci atrd qhdher rhe consotidarcd lnd As FimDciatshremenb rcprcseN rhe Lnd !itrgkrNacrioisrr;
evetrh inanhd{ttdschicvos tairprc*rbrior.

. Oblaid sumcieft approprialc trudir oyidence regardn8 rlrc fitrarch] ijnbnn.rion of thc cnrilies or busi,rcsd.'tr"e.Bnl,inrl,eCo.pidi.,,,o.'r.('orrp'e.4,op,n,otrotr,t.o...otdned o -{\ 1i,,,tr a\'d.med. wr r.c.c.oon.'ttc io' rlE di'e."on...prni.io.a,o pL,fo,mr.e o. r.c rL, or I I j.n-n.l
satcmenb 0a such cnfiies i'{ludcd in rhe coD$tidarcd financirt $alc,nenc ot*hich trc are rlt indc.. dsn
sud.oA.l,.'rorflc'ire\..tudco.nrhe.o..ot.d-rcdfin",jht.brtr,cr.."lj.t,t,"\cbclnr_J.kdo\ort,s
.db'..u.1'oLr' dird!^.. 

'c.ponibte.o.'eoFlon,.uoen\.otrr.dp(,to,m"JreorftctuJir.caried out hy them. Wc remain solclyiespotrsibte forouraudiropiniotr

WccommunicrtesirhrhosechrrgedtrirhlovernamcotrtrHoldi,r8Companyandsudrorhcren ries tutudcd in rhe
consolidaied ljm cijl jarenetrts dl wLjch wc mc dE jndepeMctrt .udnom rtsadin!, amons orllq mdreB. nr
ptanned $ope andrimin3olthc audnedsig fica sudn fitrdinss, incttrdiiBair sisnificaDr deUctcncics in i,neart
.oftml rlrt we idc ifyduri'rsour audir.

e l'l c otr'lrlLd $ $ trlevatr L rl' !Jl kquEnctrls

S D c
203C

Wc so ptuvidctholecharscd wirhsovernarc rIa Mtejnellt rhdr r
regsJdine iDdcpcndence, atrd ro cdmmuniclre wirh rlEm r[ E aliotrships
to berr otr or irdependerc., and slHc appti..bts, retared safcgua s.



1. Sh BajmtrA Pouoaid hpat Li'nited
ular Merarrilc PivilD li'nirsl

3. Shri Raira0!Agro ProlesirsLi'nned

el otrthcbri lrl,eq"eorp rmmheo,Tt.o.otrhcHol
Manh. 2020 taken or record by rhe Bord ol DtedoN of dre ttoldirE Co[p
rdur.t a d or of.....b.J.:q !o'npd,) ,no I.o-de \o'nra .c\ ,.opo
di'fr o'. o .,F I oup.omDri... i . -... i.'e.otr,n,, tr'corpodrco in lnJ
Mmh.2020frombei|3app.i'trcd.sidiEcro.inrenn!of sccrior t64 (2)otrlEA

.l

Ftum rlE 
'ndc^ 

comDnhicdsd *nh dose charSed snh govmnlq rve ddenninc $o$ Dlrfts rhar lyere of ro$
signifime in rhe audit ofde coNolidarcd lid-,^s Financisl sr,renetrs of drc curenr penod and are r|crrire rhc Lcy
rudir Drde6 Wc dcsoib. lhcse mrtem h ou sudibls rcpor1 uile* law or Egula on pmtudq pubtic di*tcrc aho(
rmrteror*he\ exhrdy nre circumshnces, wc dctmhclhai a m.&rshouldnorh. m'nnutri@cd itrofrepon

bccausc rho advese consquences of doitrg so would rcMmbly be expecred ro ourwigh D pubtic inrcrci benefih of

we did not audir rhc fiDamiati{emcnr orrRo subsidis,ies, *ho* fir.nci.t idemenh rcr'lecr rolotr$cs ot Rr
l? 12 ll lakhs $ ar 31r Mrrch.2020. rorol to$ oIRs.15.40 takhs a.d ner csh flows flnoudi'rg ro tu.I96 takhs for
l|rc]ear ededotr rhar dar,.s considerd iI rlr Cotrsoli,larcd I'rl -AS FinanciatSrarcDrn6. rhe CoNo|darcd Ind -
AS Finnnrialsbrcmens dso i'rrudedrccroup sshG olDet lo$olRs t5.40takhsforlhelcarcndcdltdMffch,
?020, as considcrcd in the Consolidared hd -As Finan.iatSr.rc'ne s. in respectofNo Substdirry, who* finarcirt
ialemenh hrve mt beo audited by us These fimn.ial sEtcmcits arc audircd and have treen tumishcd !o trs by rhs
MiMgdn!nlmd oropiiion on tlrc Consolidared Ind AS t,inamid Sralenetrh, inso t ras ir retaies ro lhe !nouiG
aM dhdosrs included in respecl ollhose srbsidiary sd rsmifte. rnd our r.pon i'r rerms ofsub sdtotrs (l) aiJ
(ll)ofse lotr143olthcAd,insl rs t rclarcs to ihs aloresrid subsidiar] atrd.sociares, t ba$d solely on such
tr dtrdited firrocialnaGnetrts.l'r ouropiDion md rcodirSro rhe i'rfomrrioD rnd exphmiio's given ro us b] rtrc
Mlr ogcmci i thes fimncial areme8 arc h.rdial lo rLe Goup

Dck ils o t su bsid isry aDd A soc i.re enr i!' which cornpi * ftc Co$otidded Financial StlreDE as.r

ouropitriof or tlE cotrsolidrtcd fin ci,lsErenens, md orftp.n on Orh{ LrgsLstrd Rc8ut ory Rcqriruncnb below, ts
tur 

'nonified 
in rcspe.l of r abovg maG6 wirh rcspcr ro ou EtilrE oi rhc mrt done a lhe fimnciat sarcrjcD[

cenii.d by rhc Mrmsemenr

R.l orr 0n Otht. Legel,nd Rqtrhtory Roquiftornis

I As rcqnirdbySodion I43(l)oltle Ad. bascd onourauditrc repodtlEr:

i) we have sousl aM obEincd allrhc inlmdiotr atrd exptoalions whi.h 1o rtE ben ofom kmwlcdgeard b.lict
wcto nercsaryfordre purpos$olouriudiiolrhs aloresaid consolid ed I|d -As FiiinciaL sbremeft

b) I0 our opiDion. pmFr b.oks of lccourt as tu{ttrned by law rlarin8 to trcpadion of rhe aforesaid
Consolidar.d lid -AS FinamialSrac'nerrs havc bcsn kepr so tar as ir appeaN rom ou clamindion otrtrcsc
books and rhe rcpots oftlrc olhe!!udito6

c) 1he cor\olidarcd Balance Sheet, the CoNolldard Srarcrio r ofPmfir and Lo$. aM dr Coisotidared Cash
now srare,nefi dcili vnh by this ttcpod are i|.Brcc,nc {nh 6cEievanr hooksotas.ounrmlinbined tor
rhe purpole olpapm*ioi ollheconsolidded ht- As FiD. cialsr.kncnr.

d) ln MopiDio'!$e aloresaid Consolidared rnd AS Fi'EnciatShrcdeib comptyridr rhe mddabry Accou ing
Shnd ds rcfere,lroi[ $crion 1]l olcoNpDtsAc!2013.



1) wnh rcspst ro the aJequacy ol i'rc(al finamid.onmh over fiDmciat.lofrins otrhc C6up ud rhe
opcftiins effsrivclc$olsuch cotrroh. refcr ro our scpeare topon in An,exurc A.

s) wi$ rcspccr ro Lte dhcr nineB to hc iict !n h de Audiloas REpofr ii aqortance *irh Rule ot de
abmpsnd (Audir md Audiiou)Rules.20t1. itrouroptnionmd ro $e bc$orouri, ormdioi and.ccolllitr3io
rhe *plmriotrs given (o us:

lhr-.'.oodrdr'nJ..':.Lr.n'c1.d.(to<rhe'.rJc.otp.*."r'""., - u" -,.*",."linancidpositior ollhe Crctrp ReterNorc l4 b thecorstidaicd fi;".i,Ijde.cns.
ii. Thc Croup di,l or have my Datoriat foresecabte to$cs on tongrean coitr.rs inctudi,rs deivntvc

'llre' e l[s 6co Do dclay in raB,ini'rg lnou rs, rcq u ircd ro be lhis tcrrcd. ro ihc hrvcnor Ahqr ior andro.. iotrl-mJb\ . l! Utr'b, o. p' \ m \. h rti,).olpr,) B$1,. c-o. p, ) .orri,. ro
i" l.dh
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ANNEI'U&E 'A" TO TIIE INDEPENDENT AUDITOIIS RE?ORT

Refayed to in Prn 2 (0 ticpdi on OrbertcBalrnd Regulatory RequneDenrs,in ou Independe.r Audiror,s
Itepor b rle members ofdE conpany on ile consolidared timncial statenerh to. ths;ar ended Nta,lh

iepori on ihe lDiemal rin,ncisl Conrols undcr Clause ( of Sub.section 3 ofsection lr3.rrhc aomMtril

Ue hdve audited ile nftmal inancial conhols over 6nanci.l cporing ot SHRI BAJX.^NC ,{ILL,\NCE
LnVITED (orderly SLri Bajn.s AlloF ],imited fthc HoldinE comprnv) and its associrie as of Man1, 3r
2020 in conjunciion wilh oumudit of rhe consolidared Ird As Iinancial st,rehens of ihe coDpany tor the

Manageneni s R€sDoEibiliw for Intemal Financjal ConrrcL

'ur? ciou!'s mamg.mcni is responsiLlo for e*ablishinc a.d mriniaini4 int.rnat fina.cia I co n ttuts blsed o.
the intcrnal control over fi.ancial Eporti.g c r€ria estabtished by rhe conp,ny .onsid?iins the $sc.tial
conponents ol internd control siaicd in ihe Glidan.e Note on Audil ot Intemal Fina .iaiconhol$ over
!'in a ncial Reporiin g Gtre 'Cuidr nce Noie') issu ed Ly ihe I Ntftute of C h orte red Accouni$ ts of I dia 0 CAI )'lcs.F.ron.ibl.'hs.,.uu.Ln dprsn.ho.,m,1'aro 3de,lL","in,"ns hra1,
.onhols thii vere opentins eflectively foreDsuring rh. oderty lnd eni.ie nr .onduci of i ts business, includins
adheelco b.onpany's Dolicics, ihe safegu..dins ofits assei3, rhe prcvenrion and dctection oflrauds anir.rc.d.'h"iru.J ard.onrhrn"""ot 'hp.,cco.n'uE F,od.. ano,t, ,imdtr !,ar.ir....D ot ,e.DbI
finan, LUI nfornsnon, rs required underih. rd

our responsibil y is io express an opinion on tne coflpany,s inieual tinanctut coniols ovcr limnci.l
r€po ins based on our audii. lve conduci.d our rudii in aEo.drnce wnh rhe Cuidanca Nore and ihe
Siand,rds on Aditing, issued hy IC?\I and deencd b be Dresoibed uDder secrion r,t3(10) of rhe Aci. b rhe
exhni alplic,ble 10 an atdft ot inbrnal finsncial conlrols, both applicrbte !o an audt ot irternal tinan.irt
contrcls and, boih issucd by ilE ICAI. Those siandords,nd the ouidance Note requirc ihlt we mnrpty Rith
dhical &quiEncnb and plan and perforn rhe dudii io obianr Easonablc a$urane ahou! shethd ad;qD.ir
iniernd finorciat .o.hols over i.ancial rcporrilg $as estxblished and h.i.tained rnd it su.h conirots
opc.aled etrective! r lll material respccts.

Our sudit involves pe orning pmceduEo io obtdn audii evidonce abour rhe adequrcy of tle iniernal
linancirl mnhlls.ysbn over 6n..cial rcporiingand rheir operarins etreciiven$s.

our rudit ot interDal n.an.irt conrrols over linanciat rporting in.hded obtaininc an uDderstrndins ot
inteural finucial.ontrols ovsr finmcial Epodlns, assessrnc rhe.isk that a nat.ri; weakness exish,;nd
teding and cv,lusting the desisn r.d oleraiing ctreohveness ot inremal conhol based on itre assessed sk.
1',he prredures Beleclcd depend on the auditor 6 jDdchenl, includinc rhe assessnenr ofthe ists of materi.t
Disstateneniofthe Consotidated Ind AS Iinanciat Statemenis, wheiher due to trdud or errof.

lve believe that the audit evidencd we have obtained is suf6cient ..d appmpiare io p&vide a basis tor our
aldn opinion on ihe companx's i.tcnalEnalcial conrrcls sy*en over fndcial EDoa;g.

Mea ng of Int inal lilrucial Controls over Financial Repo.rins

A Conpanys interhal inamial conrrol over finaDciat reuortins js a pEess desisod b provide rcasonabte
,ssu.rncc Esrrdinc tho rcliabilny ol inancirl Elorring and ihe DEprrairon of
Ii.anctal Statments lor extcrnal puiposes in accord,n.e wirh gencnlly acceptod
.onpany,s i.ftmat 6.rnci,t onlot orer inancrl rcpoiins indudes ihose polic
pertdin iothe maintenance olrecords rhat, in Ersonahlc dctan, rc.uraiely and ta
snd duov,r on" of 

'he 
a-,'" ot rd.o-p1n) .-. p ovide rcJsonJo... "s ro, ce rh

io, afaon,.tatsd , d As f,o.n.iD sl"menrin
accepted a(ouniins princllles, and thar rcccipts a exlendnurs of the companv



o2t)

,eordaNe *ith auihonzsiions of nanageDenr and direciors ol the cofrranyi and (3) ptuvide rcrsnablc
a$uuncc rsadins prcvention or hnely deecdo. of umuthorized acquisition, use, or dkposilion of ihe
.onpanyh rsseh thai could hlve, natenal elled o. rhe co.sold.ted Ind As Fi.r.cial staleronrs.

Be.ause ol iho inherenr linrtrtions ol int mal tnancial conttuls over inancial rcpodins, includins ilr
posEihility of coUtrEion or inproper nanasenent overide of.orhols, naterial nissiabmenb dne to eror or
Iraud mayoc.urrnd notbe detecled. Ako, proje.tions ofd.yevaluationolthc intemdl financial contrcls over
Iinancirl reporins to futurc leriods are subjed to the risk thal the inrernal ffnancDl conlol ove.,inancral
.epodns nay becoBc inad?quab becuuse ofchmscs in condiiions, or thri the dqree ofconplimce siih ihe
policies or pmedurs nay detedoEte.

In our opinion, t\e Corprny has, in all material Espeds, an adequate inlei,ral 6n{ncial cortnls sysiem over
ljn.ncial r.potins and such itrt?mul6nan.ial contmls ovei Eruncial reporiins were operatins efre.tively !s
ar llarc[ 3r,2020, brsed on the iDternal connll over tnrncial iepo.tingc leri. osrablishcd by fie conpany
consideins ihe essential conponenh of intenrl contml staied in ihe oudan.e NoLe on Aldir ol lnr.rnd
!'indncirlConttulsOvcrrindncialRcporlingiEsuedbythelnstiiuteofChrfteredAeountanhoflndi,"

Inhereri l,iDibtiom of Inbrnal linamial Contob over Fin,nci,l Repotinp

Our.lorsaid rporrs under *clion ra3 (3)O ofthe Act on the sde,tuscy and olemtng efediveness orihe
inten,l linan.i.l co kols ovdr inancial rcpodins in so far as it rclaies to iwo subsidiary and one as$.i.ie
conpsny in.orporated ir I i! is bised on tho corresponding icporr ot thc audiior of the corprny. our
orinion is not qualificd in this natter.

uDrN: 2016{,r79A,!{tdT79l9



SHRI BAJRANG ALLIANCE LIMITED

r/c ur: dsrdcompu ura, Rapu
E8
EE

Ihecolponto Re on Depadment,
rhe Bombaystock Erchanse, Mumbai,

Dala srreer, Munbai 400001

subr - Dedahnon puGuant to Resuhnon 33 (3) (d) of sEBr (tkrins oblisatio.s aid o.dosure
Requt€ment) Resu ratio nr 2015

Ref : BsE sn p codo's26941

ofshriBajrais Ar ance timted lForneny (nown asshrisay'aiB
Aloys Lim ted), hcreby de.are rh rhe sratutory Arditou orrhe company M/s sssD & co lFnm
Reg5tGlon No 02020rc) have erpre$ed ther lrnmodified opinois i respe.t or Aldired
srandalone and conso ld ed Iina^.nlsbrementforth. fina^.nlyea

K nd y disseminate the inlorm on on the off. a website ol the Ex.hanBe for the lnform on ofa l

membeuofthe Exchanse and ive oru.

GOEI.


