Ghosal, Basu & Ray

Chartered Accountants

8/2 Kiron Sankar Roy Road, 2nd floor, Room No. 28, Kolkata 700 001
Telephone 2243 9185, Telefax 2210 1182, e-mail gbrl 991@gmail.com

Independent Auditors'Review Report On the StandaloneQuarterly Financial Results
and Year to Date Resultsof B & ALimited Pursuant to Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

REVIEW REPORT TO THE BOARD OF DIRECTORS
B & ALIMITED

1. We have reviewed the accompanying statement of unaudited standalone
financial results of B & A Limited (“the Company”) for the quarter ended
31sDecember, 2019 and the year to date results for the nine months period ended
31sDecember, 2019 (“the Statement”), attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“the Regulation”),
as amended, read with SEBI Circular Nos.CIR/CFD/CMD1/80/2019 dated
19%July, 2019and CIR/CFD/CMD1/44/2019 dated 29 March, 2019 (“the
Circulars”). TheStatement is the responsibility of the Company’s Management
and has been approved by the Board of Directors. Our responsibility is to issue a

report on these financial statements based on our review.

2 We conducted our review of the Statement 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 Institute of Chartered
Accountants of India(ICAI). This Standard requires that we plan and perform the
review to obtain moderate assurance as to whether the financial statements are
free of material misstatement. A review is limited primarily to inquiries of
company personnel and analytical procedures applied to financial data and thus
provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion. We also performed procedures
in accordance with the Circulars issued by SEBI under the Regulation, as
amended, to the extent applicable.

3. Based on our review conducted as above, nothing has come to our attention that
causes usto believethattheaccompanyingstatementofunauditedstandalone
financialresultspreparedinaccordance with applicable accounting standards and
other recognized accounting practices and policies

hasnotdisclosedtheinformationrequiredtobedisclosedintermsofthe  Regulation,




including the manner in which it is to be disclosed, or that it contains any

materialmisstatement.

Place: Kolkata
Date: 14/02/2020

For Ghosal, Basu& Ray

Chartered Accountants
(FRN: 315080E)

Prasun Kr. Basu
Partner

(Membership No. 016178)
UDIN:20016178 AAAAAN9712
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1) The above financial results have been reviewed by the Audit Committee and approved by the Board
of Directors of the Company at its meeting held on 14™ February, 2020

Notes: -

2) Stock of black tea as on 315" December, 2019 has been valued at lower of cost, which is based on
estimated cost of production and expenditure for the financial year ending 31°" March, 2020, and
net realisable value. Production and expenditure not being uniform throughout the year, stock
valuation will be unrealistic if it is based on actual production and expenditure up to 31" December,
2019. The aforesaid method of valuation of stock is consistent with the accounting policy followed
by the Company in earlier years for the purpose of publishing quarterly results. Valuation of stock
of tea at the end of the financial year will be as per the applicable Indian Accounting Standard(s).

3) Value of green leaf produced in the Company’s own tea estates is not ascertainable. However, cost
of materials consumed represents only cost of green leaf purchased from others.

4) The Company is engaged in the business of cultivation, production and sale of black tea which is
seasonal in nature, and as such, the above results for the quarter and nine months ended 31°
December, 2019 are not indicative of the results for the full financial year.

5) Tax expense, including current tax and deferred tax, if any, is recognised at the end of the
financial year.

6) Liability on account of defined benefit obligation has been provided on estimated basis. Actuarial
valuation of defined benefit obligation will be made at the end of the financial year and actuarial
gain / loss, if any, will be recognised at that time.

7) Measurement of fair value of investment in equity shares will be carried out at the end of the
financial year, when the extent of impairment or enhancement, if any, will be ascertained.

8) The Company has only one business segment of manufacture and sale of black tea.

In terms of our report of even date
For Ghosal, Basu & Ray For B & A Limited @
Chartered Accountants "‘

Prasun Kr. Basu
Partner

Memb. No. 016178
Date:- 14™ February, 2020
Place:- Kolkata

NV

Somnath Chatterjee '
Managing Director




Ghosal, Basu & Ray
Chartered Accountants

8/2 Kiron Sankar Roy Road, 2nd floor, Room No. 28, Kolkata 700 001
Telephone 2243 9185, Telefux 2210 1182, e-mail gbr1991@gmail.com

Independent Auditors’ Review Report on the Consolidated Quarterly and Year to
DateFinancial Results of B & A Limited Pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

TO THE BOARD OF DIRECTORS
B & A LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of B & A Limited (“the Holding Company”) and its subsidiary (collectively
referred to as “the Group”) for the quarter ended 31#December, 2019and the year to
date results for the nine months period ended 31#December, 2019 (“the Statement”),
being submitted by the Holding Company pursuant to the requirement of Regulation 33
of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. The Statement, which is the responsibility of the Holding Company’s Management and
approved by the Holding Company’s Board of Directors, has been compiled from the
standalone financial statements of the Holding Company and its subsidiary, which have
been prepared in accordance with the Indian Accounting Standards prescribed under
Section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting
Standards) Rules, 2015(“Ind AS”), as amended, and other accounting principles
generally accepted in India. Our responsibility is to express a conclusion on the

Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
IndependentA uditoroftkeEntity”,issuedbytheInstituteofCharteredAccountantsofIndia
(ICAI). A review of interim financial information consists of making inquiries, primarily
of persons 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 Standards on Auditing 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.




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.

4. The Statement includes the results of B & A Packaging India Limited, which have been
reviewed by us and which reflect total revenue of Rs1774.26 lakhs and Rs6034.86 lakhs,
total net profit after tax of Rs192.77lakhs and Rs646.29 lakhs and total comprehensive
incomeof Rs192.77 lakhs and Rs646.29 lakhs for the quarter ended 31#December, 2019
and for the period from 1#* April, 2019 to 31December, 2019 respectively.

5. Basedonourreviewconductedandproceduresperformedasstatedinparagraph3above,
nothinghascometoourattentionthatcausesus  to believe that the accompanying
Statement, 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.

For Ghosal, Basu& Ray
Chartered Accountants

(FRN : 315080E) S BAT
) *\
o Chartered \ o
fpb
*

*O Ik a\‘*

Prasun Kr. Basu
Partner
(Membership No. 016178)
UDIN:20016178AAAAAQO3537

Place: Kolkata
Date: 14/02/2020
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1) The above consolidated financial results of the Group (B & A Limited - the Parent Company and
B&A Packaging India Limited - the Subsidiary Company together referred to as "the Group") have
been reviewed by the Audit Committee and approved by the Board of Directors of the Parent
Company at their meetings held on 14™ February, 2020.

Notes: -

2) The Group has consolidated the financial statements of the Parent and Subsidiary Companies
taking into consideration relevant adjustments.

3) Stock of black tea as on 31°" December, 2019 has been valued at lower of cost, which is based on
estimated cost of production and expenditure for the financial year ending 31" March, 2020, and
net realisable value. Production and expenditure not being uniform throughout the year, stock
valuation will be unrealistic if it is based on actual production and expenditure up to 31°" December,
2019. The aforesaid method of valuation of stock is consistent with the accounting policy followed
by the Group in earlier years for the purpose of publishing quarterly results. Valuation of stock
of tea at the end of the financial year will be as per the applicable Indian Accounting Standard(s).

4) Value of green leaf produced in the Company's own tea estates is not ascertainable. However, cost
of materials consumed represents only cost of green leaf purchased from others.

5) Deferred tax, if any, is recognised at the end of the financial year. Current tax as appearing in
this statement is in respect of the Subsidiary Company. The Parent Company is engaged in the
business of cultivation, production and sale of black tea which is seasonal in nature and as such
the results for the quarter and nine months ended 31*' December, 2019 are not indicative of the
results for the full financial year. For this reason, current tax will be recognised at the end of
the financial year by the Parent Company.

6) Liability on account of defined benefit obligation has been provided on estimated basis. Actuarial
valuation of defined benefit obligation will be made at the end of the financial year and actuarial
gain / loss, if any, will be recognised at that time.

7) Measurement of fair value of investment in equity shares will be carried out at the end of the
financial year, when the extent of impairment or enhancement, if any, will be ascertained.

8) Effective from 1% April, 2019 the Group has adopted Ind AS 116 ‘Leases" using modified
retrospective approach in respect of the Subsidiary's leasehold land which has been treated as
right-to-use asset. This has resulted in recognition of Rs. 3.20 lacs as cumulative depreciation up
to 31" March, 2019, which has been adjusted from retained earnings as on 1*' April, 2019. During
the nine months under review Rs. 0.12 lacs has been recognised as depreciation. In respect of the
aforesaid lease the Subsidiary is required to make a fixed lease payments annually, the amount of
which and the present value of the lease liability are not significant. Consequently, the Subsidiary
has not recognised lease liability, finance charges or accretion of the value of right-to-use of the
aforesaid asset in the accounts. Annual fixed lease payment is charged to Profit and Loss.

9) For Parent Company Ind AS 116 "Lease" is not applicable, in as much as, the lease in respect of its

leasehold-land is perpetual in nature. /;i::\\
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10) Operating segments have been identified as Tea and Packaging taking into consideration the

requirements of Ind AS 108, "Operating Segments".

In terms of our report of even date
For Ghosal, Basu & Ray
Chartered Accountants
FRN - 315080E

Prasun Kr. Basu
Partner

Memb. No. 016178
Date:- 14™ February, 2020
Place:- Kolkata

For B & A Limited Q
P

Somnath Chatterjee
Managing Director
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