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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

TRITON VALVES LIMITED 

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2020 and 
(b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2020 (refer 
‘Other Matters’ section below), which were subject to limited review by us, both included in the 

accompanying “Statement of Consolidated Financial Results for the Quarter and Year Ended 
March 31, 2020 of TRITON VALVES LIMITED (“the Parent”) and its subsidiaries (the Parent 

and its subsidiaries together referred to as “the Group”) for the quarter and year ended March 
31, 2020, being submitted by the Parent pursuant ta the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the 

Listing Regulations”). 

(a) Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations given 

to us, the Consolidated Financial Results for the year ended March 31, 2020: 

(i) includes the results of the Parent and the following entities: 
1. Triton Valves Hong Kong Limited, Wholly Owned Subsidiary 
2. Triton Valves Climatech Private Limited, Wholly Owned Subsidiary 
3. Triton Valves Futuretech Private Limited, Wholly Owned Subsidiary 

(ii} is presented in accordance with the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; 

and 

(iii) gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the Indian Accounting Standards and other accounting 

principles generally accepted in India of the consolidated net profit and consolidated 
total comprehensive income and other financial Information of the Group for the year 

ended March 31, 2020. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended 
March 31, 2020 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2020, 
based on our review conducted and procedures performed as stated in paragraph (b) of 
Auditor’s Responsibilities section below and based on the consideration of the audit reports 
for the year ended March 31, 2020 of the other auditors referred to in Other Matters section 

below, nothing has come to our attention that causes us to believe that the Consolidated 

Financial Results for the quarter ended March 31, 2020, prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards and 
other accounting principles generally accepted in India, has not disclosed the information 

required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 
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Basis for Opinion on the Audited Consolidated Financial Results for the year ended 

March 31, 2029 

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 paragraph (a) of Auditor’s Responsibilities section below. We 
are independent of the Group 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 Consolidated Financial Results for the year ended March 31, 2020 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 ICAI’s Code of Ethics. We believe 
that the audit evidence obtained by us and the audit evidence obtained by the other auditors 
in terms of their reports referred to in Other Matters section below, is sufficient and appropriate 

to provide a basis for our audit opinion. 

Management’s Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of the 

Parent's Board of Directors and has been approved by them for the issuance. The Consolidated 

Financial Results for the year ended March 31, 2020, has been compiled from the related 
audited consolidated financial statements. This responsibility includes the preparation and 
presentation of the Consolidated Financial Results for the quarter and year ended March 31, 
2020 that give a true and fair view of the consolidated net profit and consolidated other 
comprehensive income and other financial information of the Group in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards, 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. 

The respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding the assets of the Group 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 the 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 respective 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 this Consolidated Financial Results by the Directors of the Parent, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the respective 
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 their respective entities or to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the financial reporting process of the Group. 

Gru: Goad West, Mumbes €00 073, Mabaradhoea inca.     

 



Chartered Accountants 

Prestige Trade Tower, Level 19 
46, Palace Road, High Grounds 

Bengaluru - 560 001 
Karnataka, India 

Tel: +91 80 6188 6000 

Fax: +91 80 6188 6011 

  

Auditor's Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2020 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended March 31, 2020 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 this 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: 

e Identify and assess the risks of material misstatement of the Annual Consolidated 
Financial Results, 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 misstaternent 
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. 

e Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors. 

e  f£valuate the appropriateness and reasonableness of disclosures made by the Board 
of Directors In terms of the requirements specified under Regulation 33 of the Listing 
Regulations. 

« Conclude on the appropriateness of the Board of Directors’ 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 ability of the Group 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 Consolidated Financial Results 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 Group to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Annual Consolidated 
Financial Results, including the disclosures, and whether the Annual Consolidated 
Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the entities within the Group to express an opinion on the Annual 
Consolidated Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the 
Annual Consolidated Financial Results of which we are the independent auditors. For 
the other entities included in the Annual Consolidated Financial Results, which have 
been audited by the other auditor, such other auditor remain responsible for the 
direction, supervision and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion. 
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Materiality is the magnitude of misstatements in the Annual Consolidated Financial 

Results that, individually or in aggregate, makes it probable that the economic decisions 

of a reasonably knowledgeable user of the Annual Consolidated Financial Results may be 

influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other 
entities included in the Consolidated Financial Results of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings including any significant deficiencies in internal contro! 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. 

(b) Review of the Consolidated Financial Results for the quarter ended March 31, 

2020 

We conducted our review of the Consolidated Financial Results for the quarter ended 

March 31, 2020 in accordance with the Standard on Review Engagements (SRE) 2410 
‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’, issued by the ICAI. A review of interim financial information consists of making 
inquiries, primarily of the Company’s personnel responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially 

less in scope than an audit conducted in accordance with SA specified under section 

143(10) of the Act and consequently does not enable us to 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. 

The Statement includes the results of the entities as listed under paragraph (a}(i) of 
Opinion and Conclusion section above. 

As part of our annual audit we also performed procedures in accordance with the circular 

issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 

Other Matters 

« Attention is drawn to Note 5 to the Statement which states that, this being the first year of 

preparation of consolidated financial results of the Company, comparatives for the 
corresponding years/ quarters are not applicable and hence not given. Our report is not 

modified in respect of this matter. 

° The Statement includes the results for the Quarter ended March 31, 2020 being the 

balancing figure between audited figures in respect of the full financial year and the 

published year to date figures up to the third quarter of the current financial year which 

were subject to limited review by us. Our report is not modified in respect of this matter. 

e We did not audit the financial statements of one subsidiary included in the consolidated 

financial results, whose financial statements reflect total assets of Rs. 1,666.08 Lakhs as at 
March 31, 2020 and total revenues of Rs.4,867.49 Lakhs for the year ended March 31, 
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2020, total net profit after tax of Rs.19.88 Lakhs for the year ended March 31, 2020 and 

total comprehensive income of Rs.19.88 Lakhs for the year ended March 31, 2020 and net 

cash flows (net) of Rs. 370.68 Lakhs for the year ended March 31, 2020, as considered in 

the Statement. This financial statements have been audited, by other auditor whose report 

has been furnished to us by the Management and our opinion and conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of the 

subsidiary, is based solely on the reports of the other auditor and the procedures performed 

by us as stated under Auditor’s Responsibilities section above. 

Our report on the Statement is not modified in respect of the above matters with respect to 
our reliance on the work done and the reports of other auditors. 

e The consolidated financial results includes the unaudited financial statements of two 
subsidiaries, whose financial statements reflect Lotal assets of Ks. 556.60 Lakhs as at March 
31, 2020 and total revenues of Nil and Nil for the quarter and year ended March 31, 2020 

respectively, total net loss after tax of Rs.1.60 Lakhs and Rs. 1.60 Lakhs for the quarter and 
year ended March 31, 2020 respectively and total comprehensive loss of Rs.1.60 Lakhs and 
Rs.1.60 Lakhs for the quarter and year ended March 31, 2020 respectively and net cash 

flows (net) of Rs.84.15 Lakhs for the year ended March 31, 2020, as considered in the 
Statement. These financial statements are unaudited and have been furnished to us by the 
Management and our opinion and conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, is based solely on such 
unaudited financial statements. In our opinion and according to the information and 

explanations given to us by the Board of Directors, these financial statements are not material 

to the Group. 

Our report on the Statement is not modified in respect of the above matter with respect to 

our reliance on the financial statements certified by the Board of the Directors. 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

(Firm's Registration No.117366W/W-100018) 

Balaji MN 
Partner 
(Membership No.202094) 

Place: Bengaluru 

Date: June 26, 2020 
UDIN#: 20202094AAAABH8550 
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TRITON VALVES LIMITED 

Regd. Office: Sunrise Chambers, 22 Ulsoor Road, Bangalore 560 042 

f CIN : L25419KA1975PLC002867 

~— Statement of consolidated financial results for the quarter and year ended March 24, 2020 
TRITON email: investors@trionvalves.com 

(Rs. In Lakhs except EPS) 

3 Months 3 Months For the Year 

Ended Ended Ended 

St No. Particulars 34-03-2020 34-42-2019 31-03-2020 

(Unaudited} (Unaudited) {Audited} 

! Revenue from operations 5, 160,27 5542 78 21,388 02 

u Other incoma (net) 20.67 48,74 92.27 

ul Total income (f+) §,170,94 5,§91,49 21,480.29 

Vv Expenses 

a) Cost of materials consumed 3,266.34 3,336.47 13,604.24 

b} Changes in inventories of finished goods, stack-in- 

trade and work-in-progress (42.37) 183 63 (156 82) 

9) Employee benefits expense 702.41 755 14 2,829 98 

a} Finance costs 114.44 127.37 A73 66 

@) Depreciation and amonisation expense 292 55 288.92 1,135.88 

f} Other expenses 711.14 667.01 2,755.96 

Total Expenses (IV} §,064.18 5,412.54 20,742.82 

v Profit bofore tax (IN-NV} 106,76 178.95 T3747 

vi Tax expense 

a) Current tax 33.91 59.48 286.00 

b) Deferred tax charge / (credit) 38 93 (46.92) (15.88) 

c) (Lass): MAT credit {where applicable} (87.51) - {87.51} 

Net tex expense {14.67} 42.56 192.60 

vii Profit for the Period ( V ~ VI) 121.43 166.39 644.87 

Vit Other comprehensive income 

{a) items that will not be reclassified to profit ar toss 

i) Remeasurements of the defined benefit plans (23.27) - (38.46) 

ii) Deferred tax on Remeasurements of the defined 6.83 . 41.20 

benefit plans 

(b) | tems that will be reclassified to profit or loss 

i é iffere S slati f ] Exchange differences an translation of foreign 1.25 . 1.25 

operations 

ii} income tax on items that will be reclassified to the profit 

or loss (0,36) - (0.36) 

ik Total comprehensive income for the period (VH + Vill) 105.88 166.39 518.54 

x Paid up equity share capital (Face value Rs, 10 per 403.00 99.00 403.00 

share} 

xl Earnings per equity share (Nominal value of share 
Rs. 10) 
Basic* 12.47 16.84 64.93 

Biluted* 12.16 16.81 54.87 

~{For quarterly periods not annualized)             
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Notes: 

These financial resufts have been prepared in accordance with Indien Accounting Standards (Ind AS) prescribed under 

Section 133 of the Companies Act, 2073 reed with the retevant rules issued thereunder and in terms of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2016, as modified by Circular No.CIR/CFO/FAC/62/2016 dated 

July §, 2016. 

The above results for the full financial year and for the quarter ended March 31, 2020 nave been reviewed and 

recommended by the Audit Cammittee and approved by the Board af Directors of the Company at their meeting held on 

June 28, 2020, The statement of financial results for the full financial year have been audited and the results for the quarter 

ended March 31, 2620 have been reviewed by the Company's auditors, Deloitte Haskins & Sells LLP. The Company's 

auditors have issucd an unmodified opinion on the financial results. The audit report has been filed with the stock exchanges 

and is also available on the Company's website. 

Segment information: 

in tine with the provisions of Ind AS 108 - Operating Segments, Chief Operating Decision Maker (CODM) reviews the 

operations of the Company as a manufacturer af Automobile Tyre Tube Valves, Cores and Accessories, which is 

considered to be the only reportable segment by the management. Accordingly. no separate disclosure of segment 

information has been made, 

The figures of the last quarter are the balancing figures between audited figures in respect of full financial year upto 

Mande 21, 2020 and the unaudited published year-to. date figures upto December 31, 2019 being the date of the end af the 

third quarter of financial year, Also refer Note 2 above. 

Triton Valves Hong Kong Limited, TritonValves Climatech Private Limited and TritonValves Future Tech Private Limited are the 

wholly owned subsidianes of tie Company ieupurated ia te cared yor. This being the final year uf preparation uf 

cottsofidated finangial results of the Company, comparatives for the previous periad three months ended and year ended 

March 31, 2019 are not applicable and accordingly disclosures have nat been made. 

The Group has adopted Ind AS 116 ‘t eases’ effentive April 1, 2019 as notified by the: Ministry of Comorate Affairs (MCA) 

in the Companies (indian Accounting Standards) Amendment Rules 2079 using modified retrospective appraach [he 

adoption of this standard did not have any materia! impact on the financial results for the period. 

On Maich 13, 2020, the Company issued 40,600 shares and 10,000 convertible warrants to the promoters of the Company 

on preferential basis, post obtaining the In-pancipal approval from Bombay Stock ixchange (HSE) on March 4, 2020. The 

Company applied to BSE for listing of the said shares on March 27, 2020 and these were approved by BSE on 

dune 15, 2020 

The Statement of Assets and Liabilities as at March 31, 2020 is given as Annexure A and Cash Flow Statement for the year 

ended March 31, 2020 is given as Annexure B 

COVID-19 Pandemic has impacted businesses globally. The Company's manufacturing operations and its distribution centers 

remained shut during the initial phase of lockdown Subsequent to the financial year 2019-20, pursuant to several relaxations 

granted by the Goverment, Company's facilities were gradually reopened following government advisories and local 

government directives with regard to workplaces. The Company is actively monitoring its business activities and its related 

impact on the carrying amounts of trade receivables and inventories on account of this pandemic. Although there are 

uncertainties due to pandemic, strong balance sheet. sustained profitability and stronger customer centric business model, 

positions the Company fo face these challenges and minimise the impact on various stakeholders. 

Details regarding impact of COVID-19 on the Company pursuant to SE BI Circular SEBUHO/CFDICMD 1/ CIRIP/2020/84 dated 

May 20, 2020 has been given separately by the Company 

By the Order of the Board of 

Triton Valves Limited 

Aditya M Gokarn 

Place : Bengaluru   
  

Date : June 26, 2020 PRESS 
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TRITON VALVES LIMITED 

Regd. Office: Sunrise Chambers, 22 Ulsoor Road, Bangalore 560 042 

CIN : L254749KA1975PLC002867 

Consolidated Statement of Assets and Liabilities 

  

  

  Total Equity and Liabilities 

  

  

  

  

  

  

  

  

  

  

  

  

  

TRITON Annexure A 

Rs. in Lakhs 

As at 

Particulars 34-63-2020 

(Audited) 
Assets 

Non current assets 

Property, plant and equipment 5.678.04 

Capital work in progress 346.22 

Right of use of Assets 46.99 

intangible assets 38.38 

Investment property 33.42 

Financial assets 

Investments 39 34 

Loans 72.64 

Other non-current assets 838.49 

Total non-current assets 7,031.49 

Current assets 

Inventories 3,514.41 

Financial asscis 

Loans 28.16 

Trade receivable 3,453.75 

Cash and cash equivalents 1,065.57 

Other bank balances 11.03 

Current taxes (net) 473.83 

Other current assets 315 49 

Total current assets 8,862.24 

Total Assats 15,893.73 

Equities and liabilities 

Equity 

Equity share capital 103.00 

Other equity 7,658.23 

Total Equity 7,761.23 

Liabilities 

Non current liabilities 

Financial liabilities 

Borrowings 349.74 
Lease Liabilities 1.09 

Provisions 180.37 

Deferred tax fiabifities (net) 83.71 

Total non-current liabilities ‘ 614.94 

Current liabilities 

Financial fiabilities 

Borrowings 5,364.11 

Trade payables 
(a) Total outstanding dues of micre and small enterprises 3.18 

(b) Total outstanding dues of creditors other than micro and small enterprises 1,736.83 

Lease Liabilities 18.66 

Other financial liabilities 248,38 

Provisions 403.80 

Other current liabilities 45.63 

Total current abilities 7,517.59 

i 
f 15,893.73 

  

    
  

    

 



  

TRITGR VALVES LIMITED 

CIN : L2STISHAISTSPLCOO2867 

Sanrise Charnbers, 22, Ulsoor Road, Bangalore - 560 042 

Consolidated cash flow statement 

  

TRITON Annexure 6) 

Rs. in Lakhs 
  

For the year ended 

  

Olrect taxes paid (iat of refunds) 

Net cash flow from oporating activilios (A} 

Cash flows from investing activities 

Purchase of property, plant & equipment, including CWIP and capital advances 

Proceeds from sale of property, plant & equipment 

Proceeds from safe of CWIP 

investment in cubsidiaries 

interest received 

Dividends recelved 

Net cash flow used in investing activities (B} 

Cash ows from financing activities 

Repayment af noa-current borrawings 

Proceeds from current borrowings 

(Repayment)! proceeds of Loan {rom related party 

Interest paid 

Payment of principal portion of lease liabilities 

Payment of interest portion of lease fabiities 

Proceeds from issue of equity shares 

Oividends paid on equity shares 

Tax on equily dividend paid 

Net cash flow used in in financing activities (C} 

Net increase in cash and cash equivalents (A + 8 « C) 

Cask and cash equivatents at the beginning of the year 

Cash and cash equivalents at the ond of the year 

Components of cash and cash equivatents 

Cash on hand 

With banks - on current account 

Total cash and cash equivaients 

3-03-2020 

Cash fiow fram operating activities 

Profit before tax for the year 73? 47 

Adjustments for: 

Depreciation and amartisation expense 1435.20 

interest income {48 29) 

Dividend income {0.14} 

Trade Receivables weiten off / (wile back) 35.71 

Loss on assets written off 0.03 

Unreatised foreign exchange gain (oss) 1.25 

Loss on fair valuation of lavestments 4.69 

Finance costs 473 & 

Operating profit before working capital changes 2,370.18 

Movements in working capital ' 

lierease / (decrease) in uade payables 224.30 

lactease 7 (Wecrease) int ofher long tenn liabilities 1.09 

increase / (decrease) in other current liabilities T41G 

Decrease / (increase) in trade caccivabtos 20840 

Decrease / (increase) in inventones {566 39} 

Deauease / (increase) in cunent loans: {0.U9}) 

Decrease / increase} in other assets 208 57 

Increase / (decrease) in nen-current provisions 30.09 

lncrease / (decrease) in current provisions 41.64 

Cash generated from operations 2,575.95 

{327 83) 
  

2,248.42 2,045,128 
  

(1,249.33) 

0.00 

9.08 

16.29 

0.14 
  

(1,220.81) 
  

(585.03) 
1,244.65 
(215.09) 
(478,01)   

  

970.22 

95.35 
  

4,065.57 
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Standard (ind AS 7) - Statement of Cash Flows”   Note, The above Cash Fiow Statement has been prepared under the “indirect Method" as sel cut in the indian Accounting     

    

it
 
N
 

t
t
t
 

PR
 

ee
, 

ey
 

ae
 

pe
 

mB ft
 

ling
 

a
n
 (Ee

 
NQ
 

5





Chartered Accountants 

Prestige Trade Tower, Level 19 
46, Palace Road, High Grounds 

Bengaluru ~ 560 001 

Karnataka, India 

  

Tel: +94 80 6188 6000 

Fax: +91 80 6188 6011 

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 

TRITON VALVES LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Tinancial Results for the year ended March 31, 2020 
and (b) reviewed the Standalone Financial Results for the quarter ended March 31, 2020 
(refer ‘Other Matters’ section below), which were subject to limited review by us, both 

included in the accompanying “Statement of Standalone Financial Results for the Quarter 
and Year Ended March 31, 2020 of TRITON VALVES LIMITED (‘the Company”), (“the 
Staternent”), being submitted by the Company pursuant to the requirements of Regulation 
33 ol the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2U15, as 
amended (“the Listing Regulations”). 

(a) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, the Standalone Financial Results for the year ended March 31, 2020: 

i. is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; 
and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 

principles generally accepted in India of the net profit and total comprehensive 
income and other financial information of the Company for the year then ended. 

(b) Conclusion on Unaudited Standaione Financial Results for the quarter ended 
March 31, 20620 

With respect to the Standalone Financial Results for the quarter ended March 31, 2020, 
based on our review conducted as stated in paragraph (b) of Auditor's Responsibilities 

section below, nothing has come to our attention that causes us to believe that the 
Standalone Financial Results for the quarter ended March 31, 2020, prepared in 

accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Basis for Opinion om the Audited Standalone Financial Results for the year 
ended March 31, 2020 

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 paragraph (a) of Auditor’s Responsibilities section 
below. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India Mthe CAT") together with the ethical 
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requirements that are relevant to our audit of the Standalone Financial Results for the year 
ended March 31, 2020 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 ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient 

and appropriate to provide a basis for our audit opinion. 

Management's Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the 
Company’s Board of Directors and has been approved by them for the issuance. The 

Standalone Financial Results for the year ended March 31, 2020 has been compiled from 
the related audited standalone financial statements. This responsibility includes the 
preparation and presentation of the Standalone Financial Results for the quarter and year 
ended March 31, 2020 that give a true and fair view of the net profit and other 

comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standards prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of 

the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding 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 the 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 Standalone Financial Results that give a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are 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 

the Board of Directors either intends to liquidate the Company or to cease operations, or 

has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process 
of the Company. 

Auditor’s Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended March 31, 2020 

Our objectives are to obtain reasonable assurance about whether the Standalone 
Financial Results for the year ended March 31, 2020 as a whole is 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 econamic decisions of users taken on the basis of this 

Standalone Financial Results. 
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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 Annual Standalone 

Financial Results, 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. 

e Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the Company’s internal control. 

e Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 

° Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 of 
the Listing Regulations. 

e Conclude on the appropriateness of the Board of Directors’ 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 ability of the Company 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 Statement 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. 

e Evaluate the overall presentation, structure and content of the Annual Standalone 
Financial Results, including the disclosures, and whether the Annual Standalone 

Financial Results represent the underlying transactions and events in a manner 
that achieves fair presentation. 

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the Company to express an opinion on the Annual Standalone 
Financial Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Standalone Financial 

Results may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the Annual 
Standalone Financial Results. 

We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings 
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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. 

Review of the Standalone Fimancial Results for the quarter ended March 31, 
2020 

We conducted our review of the Standalone Financial Results for the quarter ended 
March 31, 2020 in accordance with the Standard on Review Engagements (“SRE”) 
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor 

of the Entity’, issued by the ICAI. A review of interim financial information consists 
of making inquiries, primarily of the Campany‘s personnel responsible for financial 
and accounting matters, and applying analytical and other review procedures. A 

review is substantially less in scope than an audit conducted in accordance with SAs 
specified under section 143(10) of the Act and consequently does not enable us to 
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. 
Other Matters 

e As stated in Note 4 of the Statement, the figures for the corresponding quarter ended 

March 31, 2019 are the balancing figures between the annual audited figures for the 
year then ended and the published year to date figures upto the third quarter of the 
previous financial year. We have not issued a separate limited review report on the 
results and figures for the quarter ended March 31, 2019. Our report on the Statement 

is not modified in respect of this matter. 

The Statement includes the results for the Quarter ended March 31, 2020 being the 

balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. Our report on the Statement is not modified 
in respect of this matter. 

Our report on the Statement is not modified in respect of these matter. 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 
(Firm’s Registration No. 117366W/W-100018 

Balaji MN 
Partner 

(Membership No.202094) 

Place: Bengaluru 

Date: June 26, 2020 
UDIN# : 20202094 AAAABI8327 
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TRITON VALVES LIMITED 

Ragd. Office: Sunrise Chambers, 22 Ulsoor Road, Bangalore 566 042 
Boe CIN : L2574SKA1975PLC002867 

Statement of standatone financial results for quarter and year ended March 31, 2020 
TRITON email investers@tritenvalves oom 

(Rs. In Lacs except EPS} 

3 Months 3 Months 3Months | Forthe Year| Forthe Year 

Ended Ended Ended Ended Ended 
St Na, Particulars 34-03-2020 34-12-2019 31-03-2019 | 31-03-2020 31-03-2018 

(Unaudited) (Unaudited} {Refer Note 4)} (Audifed} {Audited} 

t Revenue frons operations 5,125.83 5,543.04 §,863.38 24,307 47 24,252.62 
ti Other income (net) 20 66 45.08 46.98 92.27 82.96 

tu Total income (1+ 1} 8,146.49 5,889.12 5,910.36 24,459.74 24,336.58 

iv Expenses 

a) Cost of materials consumed 3,299.00 3,432.04 3,776.42 43,652.47 15,845 63 
D) Changes in inventories of finished gecds, 

Stock-in-trade and work-in-progress (42.37) 183.63 129.66 (156.82) 615.46 
¢) Excise duty on sate of goods - - - - - 

¢} Employee benefits expense 762.11 785.14 688.18 2,929.98 2,991.82 

gd) Finance costs 94.78 406,23 133.69 433,42 $16.63 

e@) Depreciation and amortisation expense 292.56 288.92 257.10 4,135.81 1,084.90 

i Olher expenses 703.15 667.00 609.14 2,746.20 2,866.00 

Total Expenses (IV) 5,049.23 5,432.93 5.633.419 | 20,741.06 23,920.44 

Vv Profit before tax (i ~1V} 87.26 156.19 277.47 T1E.68 416,14 

VI Tax expense 

ay Cutrent tax 32.93 58.48 34.87 204.26 86.85 
b) Deferred tax charge é (credit) 39.28 {46.92} 10.57 (15.53) (6.59) 
¢} (Less): MAT credit (where applicable) (87.51) - (8.97) (87.51) (8.97) 

Net tax expense (16.29) 12.56 36.21 197.241 70.89 

Vil Profit for the Period (V- Vi) 442.55 143.63 240,96 527.47 345.15 

Vil Other comprehensive income 

{a) | liems that will not be reclassified to profit or loss 

i easurements of the defined benefit plans 
) Rem ie (23.273 - (19.18) (38.48) (1.89) 

ii) Deferred tax on Remeasurements of the 5 

ldefined benefit plans 6.83 5.33 14.20 8.53 
(0) items that will be reclassified to profit or loss 

i) Net fair value gaind{toss} on time value of 4338 

option and forward elements of forward contracts - . 3.38 . 

ii} Deferred tax on time value of option and 
forward elements of forward contracts . . (6.94) (0.84) 

IX Total comprehensive income for the period 96.14 443.63 229.55 500.24 346.23 
(V+ Vii) 

Xx Paid up equity share capital (Face value Rs. 103.00 39.00 99.00 403.00 39.00 
10 per share) 

xt Earnings per equity share (Nominal value of 

share Rs. 10 ) 

Basic* 41.28 14.54 24 34 63.17 34.86 

Dituted™ W417 14.51 24.94 §2.64 34.86 
“(For quarterly periods not annualized) 

am 

   



  

  Notes: 

These financial resulls have been prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies 

Act, 2013 read with the relevant niles issued thereunder aad in terms of the SEBI (Listing Obligations and Disclosure Requirements} Requiations, 
2015, as modified by Circular No.CIRICFO/FAC(62/2016 dated July 5, 2016 

2 The above results for the full financial year and for the quarter ended March 31, 2020 have been reviewed and recommended by the Audit Commitiee 
and approved by the Beard of Birectars of the Company at their meciing held on June 26, 2020. The statement of financial tesults for the full financial 

year have been audited and the results for the quarter ended March 31, 2020 have been reviewed by the Company's auditors, Deloitte Haskins & 
Sells LLP, The Company's auditors have issued an unmodified opinion on the financial results. The audit report has been filed with the stock] 
exchanges and is also available on the Campany's website. 

3. Segment information: 

in line with the provisions of Ind AS 106 - Operating Segments, Chief Operating Decision Maker (CODM) reviews the operations of the Company as 4 
manutacturer ot Automobde Tyre Tube Valves, Cores and Accessones, which is considered to be the only reportable segment by the management 
Accordingly, no eeparate dicclasure of segment information has been made. 

  

4 The figures of the fast quatier are ihe bafanciag Agures bebveen audited figures in respect of full financial year upto March 31, 2020 / March 37, 4014 
and the unaudited published year-to-date figures upto December 31, 2019 / December 31, 2018 being the date of the end of the third quarter of 
financial year. Also refer Note 2 above. 

g The Company has adopted Ind AS 116 ‘Leases’ effective April 1, 2019 as notified by the Ministry of Corporate Affairs (MCA) in the Companies (indian! 
Accounting Standards) Amendment Rules 2019 using modified retraspective approach. The adoption of this standard did not have any material 

impact on the financial results for the peaod. 

§ On March 43, 2020, the Company issued 40,000 shares and 10,000 convertible warrants to the promoters of the Company on preferential basis, post 
obtaining the In-principal approvat from Bombay Stock Exchange (BSE) on March 4, 2020. The Company apptied to BSE for fisting of the said shares| 
on March 27, 2020 and these were approved by BSE on June 15, 2020. 

7 The Statement of Assets and Liabilities as at March 31, 2020 is given as Annexure A and Cash Flow Statement for the year ended March 31, 2020 is 

given as Annexure B 

8 Two new wholly owned subsidiaries TritonValves Future Tech Put Lid and TrtonValves Climatech Pvt limited have been incorporated during the 
quarter ended March 31, 2020, 

9 COVID-19 Pandemic has impacted businesses globally. The Company's manufacturing operations and its distribution centers remained shut during 

the initial phase of lockdown. Subsequent to the financial year 2019-20, pursuant to several relaxations granted by the Govemment, Company's 
facilities were gradually reopened following government advisories and {ccal government directives with regard to workplaces. The Company is! 

actively monitoring its business activities and its relaled impact on the carrying amounts of trade receivables and inventories on account of this! 
pandemic. Although there are uncertainties due to pandemic, strong balance sheet, sustained profitability and stronger customer centric business! 
model, positions the Company to face these challenges and minimise the impact on various stakeholders. 

Details regarding impact of COVID-19 on the Company pursuant to SEBI Circular SEBUHO/GFD/CMD1/ CIR/P/2020/84 dated May 20, 2020 has 
been given separately by the Company 

By the Order of the Board 

Aditya M Gokarn 

Place : Bengatury 
Date : June 26, 2020   
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vel Standalone Statement of Assets and Liabilities 

TRITON 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

Annexure ~ A 

Rs. in lakhs 

As at As at 

Particulars 34-03-2020 34-03-2019 

(Audited} (Audited) 
Assets 

Non current assets 

Property, pliant and equipment §.678.01 6,350.27 

Capital work in progress 315.22 309.23 

Right of use of Assets 15,99 - 

Intangible assets 38.38 58.08 

invesiment property 33.42 34.26 

Financial assets 

investments 48.45 44.12 

Loans 626.24 72.64 

Other non-current assets 368.24 117.45 

Total non-current assets 7,123.95 6,986.05 

Current assets 

inventories 93,5 0444 2,940.02 

Financial assets 

Louris 28.16 22.UF 

Trade receivable 3,486.36 3,690.86 

Cash ang cash equivalents 610,74 98.35 
ther hank halanres 47.03 9.79 

Current taxes (ney) 475.58 354.67 

Qther current assets 205.94 461.78 

Tatal current assets 8,332.19 7,582.54 

Total Assets 18,456.14 14,568.59 

Equities and liabilities 

Equity 
Equity share capital 103.00 99.00 

Other equity 7,639.94 7,136.38 

Total Equity 7,742.94 7,235.38 

Liabilities 

Non current liabilities 

Financial liabilities 

Borrowings 349.74 423.93 

Lease Liabilities 4.09 - 

Provisions 480.37 111.82 

Deferred tax liabilities (net) 83.71 110.43 

Total non-current liabilities 614.94 646.18 

Current liabilities 

Financial liabilities 

Borrowings 3,778.34 4,596.46 

Trade payables 

{a) Total outstanding dues of micra and small enterprises 3.18 - 

(b) Total outstanding dues of creditors other than micro and 

small enterprises 2,900.30 4,518.74 

Lease Liabilities 18.66 “ 

Other financial llabiltities 248.38 466.54 
Provisions 103.80 62.16 

Other current liabilities 4§,63 43.16 

Total current liabiities 7,898.29 $887.03 

Total Equity and Liabilities 

  

  

15,456.14 
      

  

  

 



TRITON VALVES LIMITED 

CIN : L26719KA1975PLC002867 

Sunrise Chambers, 22, Ulsoor Road, Bangalore - 560 042 

Standalone Cash Flow Statement 

Annexure - B 

(Amount in Rs Lakhs} 
  

  

  

  

  

  

  

  

  

  

        

For the year ended For the year ended 

March 34, 2020 March 31, 2019 

Cash flow from operating activities 

Profit before tax for the year 778 68 416.14 

Adjusiments for: . 

Depreciation and amortisation expanse 4.135. 81 41.084 99 

interest income {18,26} {44.47} 

Dividend income (0.414) (0,05) 

Lass / (profit) on sale/ write aff of fixed assets ~ (6.03} 

Trade Receivables written off / (write back) 35.71 6 20 

Trade Payables written back / (written off - 0.07 

Provision for bad and caubtful receivables - - 

Loss on assets written off 003 4.42 

Loss on fair valuation of Investment 4.69 645 

Finance costs 433.42 $16.63 

Operating profit before working capital changes 2,309.94 2,017.96 

Movements in working capital : 

increase / (decrease) in trade payables 4,384.77 (787 77) 
increase / (decrease) in other fong term tabihties 7.09 - 

increase / (decrease) in ather current habilities 7474 (261) 

Decrease / (increase) in trade receivables 188.79 299,92 

Necrease / (increase) in inventories {566 39) 388 52 

Decrease / (increase) in nan-current loans {653 6Q) 291 

Decrease / (increase) in current loans (8.09) 1.82 

Decrease / (incrcage) in other aascts 318 16 (167.20) 

Increase / (decrease) in non-current provisions 30.09 811 

Increase / (decrease) in current provisions 41.64 {14.48} 

Cash generated from operations 3,202.53 4,752.40 

Direct taxes paid (nel of refunds} (327 66} (200.52) 

Net cash flow from operating activilies (A) 2,874.87 4,551.88 

Cash flows from investing activities 

Purchase of properly, plant & equipment, including CWIP and capital advances (778.07) {843.88} 

Proceeds from sale of property, plant & equipment 0.60 40.27 

Proceeds fram sale of CWIP 

investment in subsidiaries (8 03) (0 08) 

Interest received 18.26 1147 

Dividends received 0.14 0.05 

Net cash flow used in investing activities (B} (768.69) (782.17) 

Cash flows from financing activities 

Proceeds from long-term borrowings ~ - 

Repayment of non-current borrowings {320.03} (593.38) 

Repayment of current borroyangs (603.14 1,012.39 

Repayment of Loan fram refated party (216 00) (440.00) 
(increase) / decrease in olher bank balances (not considered as cash and cash 

Interest paid (437.94) (516.63) 

Payment of principal portion of lease fiabilities (17.13) . 

Payment of interest portion of tease liabilities (3.69) : 

Proceeds fram issue of equity shares 329.38 - 
Dividends paid on equity shares (268.55) (147.68) 

Tax on equity dividend paid (54.71) (30.23) 

Net cash flow used in in financiag activities (C) (41,590.79) (745.53) 

Net increase in cash and cash equivalents (A + B+ C} 516.39 44.18 

Cash and cash equivalents ai the beginning of the year 95.35 81.47 

Cash and cash equivalents at the end of the year 610.74 95,35 

Components of cash and cash equivalents 

Cash on hand 3.33 2.18 

With banks - on current account 607.41 93.47 

Total cash and cash equivalents 610.74 95.35   
  

Note: The above 

Statement of Cas 
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