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We have ,reviewed tk ammnphjd~-standaIane mrement d unaudited WiawhI m k  of Kalyani 
Commercials Limited for the pleriod ended on 31n December, 2019. This statement Is the res~~~1sibiIiw 
of the Company's Management and has been approved by the Board of Directas, our responsibility (Is 
to issue a report on these financial statements based on our review. 

- 7  7 - 
R& cdni?O=d hf%V&W @ % % ' ~ e h  in accardahce wfih thi 'gfaifd~d on Rkviiw pngaieiir& 
ISRE) 2410 "Review of Interim Financial lnfmatlon Perfornet! by the Independent Auditor of t h ~  
Entity*, issued by the Institute of Ch#rteW Accwntants of India. This standard requires that we plan 
a d  perform the reviW Xo obtain m&MW assurance as to  Wthw the finrtdal statern- are free d 
material misstatement, A rrriew is Limit@ prfmaily to inquiries of company prSonne1 and an analytical 
procedure applied to ftnancial data a& t h  m H e s  less assurance than an a&t. We have not 
~#erfomed an audit and aaordingty, we d~ mat w m s  an audit opinion. 

EMt& w cwr 1'- c6ndmW as a h ,  nothing m e  to an. atitention that causes IH to belleve 
that the mampanying statement af unaudited f i m i a l  m s u ~  prepared in ar;cwdanw with Wicnbk 
accounting standards and other req@kd a%mti~&ng; pmkbs pMtfs$ iMs not disclosed the 
I n f m a t W  fequlred to be discfad in tern. of k p k b n  33 d S H  (Lis#ng Obl?gatim md 
Disclosure Requir&ntnts) Fkgutations, 2b15i&t?lngth mmkr WWY &4$ to k w e d ,  orthat. i t  
contains any material rnisstaatament except M4cWng 

'F 'ihe Company was mgistered NBM Cmpany with RBI. Re main business of the company is 
trading of Vehicles O spares including. NBFC businessd The mi hare of the NBK: Divisim in the 
overall revhe of the mmpny is negligible. The Gompaw Suo morb surrendeted the M5FC 
license on dated 28* June, 22019 to RBI. Thus the Company prepared the ftrtandal -rnent 
according to Ind As in prescribed format other than NBFC Camparry. Ttre date of tlawirbn to Ind 
As is applicnble on 1'' April, 2019. 

3. f$ad ;on our review c o n d u d  as above, nothing has come to w r attentfun that c a w  us to 

thatfkte acmpenytng staternfit of unaudited ~ n ~ ~ ,  

R 
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4. Financial Results for the quarter and nine months ended on 31* December, 2019 prepared in 
accords nce with applicable accounting standards i.e. Ind As prescribed undet Seaion 133 of the 

Companies Act, 2013 read with relevant rules issued there under and other recognized 
accounting praFtfces and policies has not disclosed the Informatloll required to be. disclosed in 
terms of Regulatbn 33 of h e  SEBI (Usting Obligations and Dlolmure Requirements) 
Reulatiorts, 2015 and SEHl Circular dated S* J ~ y ,  2016 induding the manner in wMch It is to be 
disclosed, or that it cantains any material misstatement except lnd As 116. Ind As 116, Leases 
applied to company w.e.f. 01.04.2019 for which no accounting adjustments/impact was being 
made In standalone financial statements. 

5. Pursuant to the Taxation Law (Amendment) Ordinance, 2019 VOrdinance') Issued by Ministstry of 
Law and Justice (Legislative Department) on September 20, 2019 which is effective from 1" 
April, Z W ,  domefie companies have the option to pay income tax at 22% plus applkable 
surcharge and cess (%new tax regime') subject to certain conditions. Company is in the process 
of evaluating the option available in the Ordinance. Pending evaluation, Company has not given 
any effect of the Ordinance in the financial results. 

For M. C. Bhandarl & Co 
(Charbred Accountants) 

Place : Mew Delhi 
Date : 21/02/2020 
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Independent AudRds Review Remit on msolid@ unaudited swmeriv flnancfd rlescpl"ts 

for the quaHer an$ nine months m&d 39' DeemBe~ 3019 ~ m w t  the reauIdon 33 of 
the SEN lusting Obliao2kns and DIsdosum RauImments R - . -  - - - ,',s*m' 2uLS 

To, 
The h a r d  of Directors, 
blyani Commercia Is U m W  

We have rwjewed the amompartying Statement a5 Consolidated UnaueHted Financial 
Results af Rdyani Comrne;ltdals Urn&& ("the Parent"] and its subsidiary (the Parent and 
its subsidiaty tqpther rdeW 1s as "the Group"), fw the quarter and nine months 
ended on 31H December 2019 ("the Statemerrt"), being submitted by the P a f a t  
pursuant to the requhmant of Regulation 33 of the SEBI (Listing Obligations and 
Disctosure Requirements) ElegulaIons, 2815, as amended. Anention is drawn to the fact 
that the msatidatled figures far the corresponding quafter ended 3P.IZ.ZO18 and 
31.03.2US9 have not h e n  regmrketd in these Financial resub* since the requirement of 
subrnision of quartedy csrtaolidatjon financial results k a m e  mandatory from la April, 
2019, but have not hen subjected to review. 

2. J%b $Wment, 1s the rqmsi&?fty of the P a r d s  Mawanent and apgmvd 
by the ?amfit's H o d  '& DWmrs, has been prepared In acm&nce with the 
m i w o n  and mWM&hMt  f&inmw laid down in Indian Accburiftng 5 ~ n d ~ ~  34 
"Inbrim Hhamial ~ - t % N g "  ["Ihd AS Ma), prescribed' under 133 d the 
Cornpanis kt, 21313, and &er m n g  priaiptes+gpnesdiy accepb4 in t n s H ~ ,  Our 
mponsjbjtl€y is toml'iw a un the Statement based on ow wbw. - -n 

3, Wd condus;ted our revMw @F the Sta@bhnt in acwt.dancc with the Standard on M e w  
Engqed& [SRE) 2410 ' M e w  of E'iWrn Financial Infomadon Performed by the 
Intkpemkot Auditor ~f the EnWC I w d  by the InstiMe of Chartwed ~&untm& of 
India. A review of I-rn Rnmcial inform&M cunsbts of M n g  trtquiries, pr'dky of 
pwsm twsponsiWe for ffmmtd and acmwting maEt&%, and appfying anajyfiml an8 
other revievr pfocdutes. A review is s u M a 1 l y  ledsin scup fhgn audit conducted 
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obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. 

Accordingly, we do not express an audit opinion. We also performed procedures in 

accordance with the circular issued by the SEBl under RegutatTon 33 (8) of the SEEN 
(listing Obligations and ~isclhsure Requirements) Regulations, 2015, as amended, to  the 
extent applicable. 

4. The Statement includes the results ofthe fdlowtng entifws: as per Annexuse A. 

5. Based on our review mRd@ed and procedures perfarmed as a h d  Tn paragraph 3 
she and based on the c r ~ W d e ~ a h  uf 431~ m ' r ~  rapom of the other auditur 
referred to in pamgraph 5 bekw, nathihg has corns t o  cyur attention that muses us to 
believe that the accompanying Statement, prepared in actdance with the recognition 
and measurement prineipla laid duwn in the dormaid Indlarr Rccountirqg Smnderd and 

other m t i n g  pdnclgfes g g w 1 l y  accepted in I'l;l&aI has not disclosed the 
infomation required to b& dkl'w?ed in W m s  of Req Jatiwn 33 of tbe SEBI (Listing 
ObiIgati&fis and t3iseEBsut.e Requirements) Regulations, 2205, as amended, hduding the 
,mamet in which it i5 to be disclosed, or that it contains any msarfsl mtsta&mvlent 
except Ins As 116, I nd As 116 Leases spplled to company w,e.f. 01.04.2U19 for which tto 
accuunthg zrdjuspm:~Jimpact ws king made in ConsPlidafltm finandat statemen*. 

6. We did not review the interim financial Infarmatian of one subsidiary, Ganganagar 
Vehicles Private Umited included in the msolfdatd unaudited financial r~ults,  whasa 
interim financial information reflect total ass- of Rs. 9553-53 Lakh and net profit / 
(loss) Mer tax of 1. 14.D bkh for the quarter ended as on 31" December, 2M9 as 
considered in t f ~ e  mfi~iid&ted unaudited financial results. These interim financial 
tn~rrnatbn have been reviewed by other auditors w h e  reports have bwn furnished 
to us by tk Management and our concl~sion on the Sbtement, in so far as It relats to 
the amounts and dlscbures T&ud4 in rspect of this subsidiary, is based sale!y on the 
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7, Pursuant to the Taxation Law (Amendment) Ordinance, 2019 ('Ordinance') issued by 
Ministry of Law and Justice (Legislative Department) on September 24 2019 which is 
effective from I* April, 2019, domestic companies have the option to pay income tax at 

22% plus applicable surcharge and cess ('new tax regime') subject to certain conditions. 
Company is in the process of evaluating the option available in the Ordinance. Pending 
evaluation, Company has not given any effect of the Ordinance in the financial results. 

8. Deferred Tax provision is not made on quarterly basis as per company's explanation; it's 
to be done on annual basis. 

9. The Company was registered MBFC Company with RBI. The main business of the 
campany is trading of Vehicles & spares including NWC business. The tatal share of the 
NBFC Division in the overall revenue of the company is nqltgibte. The Company Suo 

moto surrendered the NBFC license on dated 28'" June, 2019 to RBI. Thus the Company 
prepared the finandal statement according to Ind As in prescribed format other than 

NBFC Company. The date of transition to lnd As is applicable on l* April, 2019. 

For M. C. Bhandari % Co 
(Chartered Accountants) 
FRM: 303002E 

Place: New Delhi 
Date : 11/02/2U20 
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Annexurn A 

Ust of Entities Indubed in Consolidated Financial statements 




