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July 27, 2020 
 
BSE Limited 
Corporate Relationship Department 
1st

Rotunda Building, PJ Towers, 
 Floor, New Trading Ring, 

Dalal Street, Fort,                                                   Security Code No: 531931 
Mumbai-400001. 
                                                                      

           Subject: 
                

Outcome of Board Meeting under Regulations 30 and 33 of SEBI (Listing Obligations  

 
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”). 

Dear Sir(s),  
 
This is in continuation to our letters dated 25th March 2020, 19th June 2020 and 26th

 
 June 2020. 

Pursuant to applicable provisions of the SEBI Listing Regulations, this is to inform you that the Board of 
Directors of Sai Capital Limited (the “Company”) at its meeting held today i.e., July 27, 2020, inter alia, 
considered and approved the following:  
 
1.  Audited financial results of the Company for the financial year ended 31st

 

 March 2020, Standalone and 
Consolidated, duly reviewed by the Audit Committee. Copy of the aforesaid audited financial results along 
with the Auditor’s Report(s) thereon, are enclosed herewith as Annexure – 1. 

     It is hereby confirmed that M/s Aditya Agarwal & Associates, Chartered Accountants, the statutory auditors 
of the Company have given an un-modified opinion on the Audited Standalone and Consolidated Financial 
Results of the Company for the financial year ended 31st

 
 March, 2020.  

2. On the recommendation of the Audit Committee, the Board of Directors has approved the re-appointment of 
M/s Rakesh Kumar Singhal & Co., Chartered Accountants (Firm Registration Number: 023863N) as 
Internal Auditors of the Company for the financial year 2020-21. 

 
The Meeting commenced at 5:00 P.M. and concluded at 9:15 P.M.. 
 
You are requested to kindly take the above information on record.  
 
Thanking you, 

Yours Faithfully, 
For Sai Capital Limited, 
 
 
 
 
Dr. Niraj Kumar Singh 
Chairman & Managing Director 
 
Enclosed as above 
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INDEPENDENT AUDITORS’ REPORT 

 
To  
The Members of Sai Capital Limited  
Report on the audit of Consolidated Financial Statements 
 
 
Opinion and Conclusion 

We have audited the accompanying Consolidated IND AS financial statements of Sai Capital Limited 
(“Holding Company”) and its subsidiaries “Health Care Energy Foods Pvt Ltd (holding company 
and its subsidiaries together referred to as “the Group”), which comprise the Consolidated balance 
sheet as at March 31, 2020, and the Consolidated Statement of Profit and Loss including other 
comprehensive income, Consolidated Statement of Changes in Equity and Consolidated Statement of cash 
flows for the year then ended, and notes to the Consolidated IND AS financial statements, including a summary 
of significant accounting policies and other explanatory information (hereinafter referred to as the 
“Consolidated Financial Statements”) 

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 (‘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 Consolidated state of affairs of the Company as at March 31, 2020, its Consolidated profit and 
Consolidated cash flows for the year ended on that date. 

 
Basis for opinion 

 
We conducted our audit in accordance with the Standards on Auditing specified under section 143 (10) of 
the Companies Act, 2013. Our responsibilities under those Standards are further described in the auditor’s 
responsibilities for the audit of the Consolidated IND AS financial statements section of our report. We are 
independent of the Company in accordance with the code of ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the 
Consolidated 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 on the Consolidated IND AS Financial statements. 
 
Emphasis of Matter 
No matter noticed which require to be present here. 
 



 

Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the Consolidated IND AS financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. 

Reporting of key audit matters as per SA 701, Key Audit Matters are applicable to the Company as it is 
a listed company. For each matter below, our description of how our audit addressed the matter is 
provided in that context. 

Key Audit Matters How our audit addressed the Key Audit 
Matter 

1.Transition to IND AS accounting framework 

The Company has adopted IND AS from 01 
april 2019 w.e.f date 01 April 2018 for such 
transition. For periods upto & including the 
year ended 31 March 2019 the company had 
prepared its financial statements in 
accordance with erstwhile generally 
accepted accounting principles in India 
(Indian GAAP). To give effect of the transition 
to IND AS, these financial statements for the 
year ended 31 March 2020, together with 
the comparative financial information for the 
period ended 31 March 2019 & transition 
date balance sheet as at 01 April 2018 have 
been reported under IND AS. The transition 
has involved significant change in Company’s 
policies & process for Financial reporting, 
including generation of supportable 
information & applying estimates to inter 
alia determine impact of IND AS on 
accounting policies & disclosure 
requirements prescribed under extant RBI 
Directions. 

In view of the Complexity involved & the date 
of preparation of financial statements 
subsequent to the transition date have been 

Read the IND AS impact assessment 
performed by the Management & the 
resultant changes made to the accounting 
policies considering the requirements of the 
new framework. 

Evaluated the exemptions & exception 
allowed by IND AS & applied by the 
management in applying the first time 
adoption principles of IND AS 101 in respect 
of the Fair value of Assets & Liabilities 
existing as at transition date. 

Tested the accounting adjustments posted as 
at the transition date in respect of the 
previous year to convert the financial 
information reported under erstwhile Indian 
GAAP to IND AS. 



 

areas of key focus in our audit. 

2. Assessment of Investment in associates 

The company has equity share investments in 
associate companies namely ‘Health care 
Energy Foods Pvt. Ltd & Sai Industries Ltd. 
Such investments are carried at cost.  

 We have relied on the shareholders 
list provided to us as on the date of 
signing of the financial statement. 

 In preparing the consolidated financial 
statements as per Ind AS 110, the 
effect of the same has been taken by 
the management. 

3.Impact of Covid-19 on Audit 

Due to outbreak of Covid 19 and consequent 
country wide lockdown enforced by 
Government of India, we could not carry out 
normal audit procedures and audit was 
carried out using “Work from Home” 
approach. 

This is considered as Key Audit Matter, since 
alternate audit procedures were performed 
for carrying out audit 

Due to Work from Home approach adopted, 
we performed following alternative audit 
procedures: 

 Installation of Remote Desktop Network on 
Laptop of team Members 

 Various data and confirmation were received 
either electronically through email or through 
sharing on drive 

 For various audit procedure, reliance was 
placed on scanned copies of original 
document shared with us electronically 

 Interview/ discussion with client via call 
conferencing/ video conferencing and other 
verbal communication 

 
Information other than the financial statements and auditors’ report thereon 

 
The Holding Company’s board of directors is responsible for the preparation of the other information. The 
other information comprises the information included in the Board’s Report including Annexures to Board’s 
Report, Business Responsibility Report but does not include the Consolidated IND AS  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 Consolidated 
financial statements or our knowledge obtained during the course of our 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. 

 
Management’s responsibility for the financial statements 

 
The Holding Company’s board of directors are responsible for the matters stated in section 134 (5) of the 
Act with respect to the preparation of these Consolidated IND AS  financial statements that give a true and 
fair view of the Consolidated financial position, Consolidated financial performance ,Consolidated cash 
flows and Consolidated Statement of Changes in equity of the Company in accordance with the accounting 
principles generally accepted in India, including the  IND AS specified under section 133 of the Act read 
with relevant rules issued there under. 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 Consolidated IND AS financial statement 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. The board of directors is 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 Consolidated IND AS 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 Consolidated IND AS financial statements. 



 

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 IND AS financial 
statements, whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we 
are also responsible for expressing our opinion on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such controls 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

  Conclude 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. 

 Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the Consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 Obtain Sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the group of which we are the independent auditors , to express an opinion 
on the consolidated IND AS financial statements. We are responsible for the direction, supervision 
& performance of the audit of the financial statements of such entities include in the Consolidated 
financial statements of which we are the independent auditors.   

We communicate with those charged with governance regarding, 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 Companies Act, 2013, we give in the 
Annexure “A”, 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; 

 
(c) The Consolidated balance sheet, the Consolidated statement of profit and loss (including other 
comprehensive income, the Consolidated statement of changes in equity, and the Consolidated cash 
flow statement dealt with by this report are in agreement with the books of account; 

 
(d) In our opinion, the aforesaid Consolidated IND AS financial statements comply with the Indian 
accounting standards specified under section 133 of the Act, read with rule 7 of the Companies (Accounts) 
Rules, 2014; 

 
(e) On the basis of the written representations received from the directors of Holding Company as on 
March 31, 2020 taken on record by the board of directors, none of the directors of Holding company is 
disqualified as on March 31, 2020 from being appointed as a director in terms of Section 164 (2) of the 
Act; 

 
(f) With regard to going concern matter we state that in our opinion the company does not has an 
adverse effect on the functioning of the Company. 

 



 

(g) With respect to the adequacy of the internal financial controls over financial reporting with reference 
to these Consolidated IND AS Financial Statements of the Holding Company & its Subsidiary Company 
refer to our separate report in “Annexure 1” to this report, 

 
(h) In our opinion, the Managerial Remuneration for the year ended 31 March 2020 has been 
paid/provided by the holding company & its Subsidiaries to their Directors in accordance with the 
provisions of Section 197 read with Schedule V to the Act. 
 
(i) With respect to matter to be included in the Auditor’s Report under section 197(16) of the Act; 
 In our opinion and according to the information and explanation given to us, the company has 
provided/ paid for managerial remuneration in accordance with the requisite approvals mandated by 
provision of section 197 read with Schedule V of the Act. 
 
(j) 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; 

a. The Company does not have any other pending litigations which would impact its financial 
position.  
b. The Company has made provision as required under the applicable law or Ind AS for material 
foreseeable losses, if any, on long term contracts including derivative contracts. 
c. No amount was required to be transferred to the Investor Education and Protection Fund by 
the Company during the year. 

  
For Aditya Agarwal & Associates 
Chartered Accountants 
Firm Registration No. 004568C 

 
(Micky Bhatia) 
Partner 
Membership No. 438412 
Place: New Delhi  
Date:  27.07.2020 
UDIN 20438412AAAAAS6038 
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