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Date: 15-06-2021 

To, 
Gen. Manager (DCS) 
BSE Limited. 
P J Towers, Dalal Street, 
Fort, Mumbai-400001 

REF: COMPLIANCE OF REGULATION 30 OF SEBI (LISTING OBLIGATIONS AND 
DISCLOSURES REQUIREMENTS) REGULATIONS_. 2015 FOR M/S. Vll<RAM THERMO 
(INDIA) LIMITED. (COMPANY CODE BSE: 530477) 

SUB: OUTCOME OF MEETING OF BOARD OF DIRECTORS HELD ON 15THJUNE. 2021 

With regard to captioned subject, we would like to inform you that Board meeting of the 

Company was held today on 15TH JUNE, 2021 at the Registered Office of the Company 

wherein following business were transacted: 

1. Approval of audited Financial Results along with Audit Report issued by the 

Statutory Auditor of the Company for the quarter and year ended on 31st March, 

2021. 

2. Recommendation of Dividend on equity shares at 15 % on equity shares of Rs. 10/­

each, amounting to Rs. 1.50/- Per share. 

3. Appointment of M/S. V.H. SHAH & CO., Cost Accountants (Registration No. 100257) as a 
cost auditor of the company for the financial year 2021-22. 

4. Appointment of M/S. SAMIR M. SHAH & ASSOCIATES, Chartered Accountant as an 

Internal auditor of the Company for financial year 2021-22. 

5. Appointment of M/S. A. SHAH & ASSOCIATES, Practicing Company Secretaries as a 

Secretarial Auditor of the company for the financial year 2021-22. 

6. Appointment of M/S. A. SHAH & ASSOCIATES, Practicing Company Secretary to issue 
Annual Secretarial Compliance Report for the financial year 2021-22. 

Brief particulars of Appointing Firm 

Name of Firm M/s. A. Shah & Associates 

Reason for Change 
Date of Appointment 
Term of Appointment 

Brief Profile 
Disclosure of relations 
between Director 
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Appointment 
15th June, 2021 
Secretarial Audit and Annual Secretarial Compliance Report : For F.Y. 
2021-22 
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The meeting was commenced at 4:00 PM and concluded at 4-..30 P. ~ 

You are requested to take the same on record. 

Thanking you. 

Yours sincerely, 

For, VIKRAM THERMO (INDIA) LIMITED 

MR. DHIRAJLAL K PATEL 
MANAGING D(RECTOR 

(DIN: 00044350) 

Excellence in Pharma Polymer 
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Statement of Standalone Audited Financlal Results for the Quarter and Year Ended on 31st March, 2021 

(Rs in lakhs Except EPS) 

Particulars 
Quarter ended on Year ended on 

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 
Refer Note.4 Unaudited Refer Note.4 Audited Audited 

I income from Operations 

Revenue from operation 1772.86 1931.46 1340.71 7358.85 5585.06 

Other Income 30.97 9.13 20.61 68.83 40.78 
Total Income (I) 1803.84 1940.59 1361.32 7427.68 5625.83 

II Expenses 

a) Cost of Material Consumed 1181.58 866.18 740.11 3536.15 2929.02 
b) Purchase of Stock in Trade Nil Nil Nil Nil Nil 

c) Changes in inventories of finished goods, work-in-progress 

and stock-in-trade 
-66.41 17.81 -29.55 3.02 -136.15 

d) Employee Benefit Expense 212.41 173.98 124.53 723.12 593.67 

e) Finance cost 1.57 23.30 16.33 54.93 79.77 

f) Depreciation & amortization 48.85 50.38 49.73 200.11 198.02 

g) Other Expenditure 262.86 460.41 274.29 1311.29 1016.91 

Total Expenses(ll) 1640.86 1592.06 1175.44 5828.62 4681.23 

Ill Profit/(Loss) before extra ordinary and exceptional items and 
162.98 

tax (1-11) 
348.52 185.89 1599.06 944.60 

IV Exceptional Items NII Nil Nil Nil Nil 

v Profit/(Loss)before extra ordinary Items and tax 
162.98 348.52 185.89 1599.06 944.6() 

(111 -IV) 
VI Extra Ordinary Items Nil Nil Nil Nil Nil 

VII Profit/ (Loss)before Tax (V- VI ) 162.98 348.52 185.89 1599.06 944.60 

VIII Tax expense 
(i) Current Tax 34.79 114.75 50.30 410.79 237.59 

(ii) Deferred Tax (2.65) (25.70) (3.27) (15.93) (13.24) 
(iii) Short I (Excess) provision of tax of earlier years (2.42) Nil - (2.42) (3.48) 

IX Net Profit for the Period/Year 133.26 259.48 138.84 1206.62 723.73 

x Other Comprehensive Income (Net of Tax) 8.79 (2.24) (17.29) 2.07 (8.96) 

XI Total Comprehensive Income for the period/ 

Year(9+10) 
142.05 257.24 121.55 1208.69 714.78 

XII Paid up equity share capital 627.16 627.16 627.16 627.16 627.16 

Face value of Rs.10 each 

XIII Reserve excluding Revaluatlon Reserves 5942.00 4827.38 

XIV Earnings Per Share (Not Annualised) : 

a) Basic In Rs. 2.12 4.14 2.27 19.24 11.85 

b) Diluted In Rs. 2.12 4.14 2.27 19.24 11.85 

Notes: 

1 The above audited financial results for the quarter and year ended 31st March, 2021 were reviewed and recommended by the audit committee 

at its meeting held on lS-06-2021 and approved by the Board of Directors at their meeting held on 15-06-2021 

2 The Statement has been prepared in accordance with the companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 

133 of the Companies Act, 2013 and other recognized accounting practices and policies to the extent applicable. 

3 Segment Reporting as defined In IND-AS 108 is not applicable, since the Company has only one reportable segment i.e. "Chemicals" . 

. . I\ .l 
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4 The figures for the quarter ended March 31, 2021 & March 31, 2020 are the balancing figures between the audited figures in respect of the full 

financial year and the published unaduited year to date figures upto the year end of the third quarter of the relevant financial year, which were 

subject to limited review. 

5 The Board of Directors recommended dividend of 15% l.e Rs. 1.5 per Equity Share of Rs.10/- each, which is subject to approval by shareholders of 

the company. 

6 In March 2020, the World Health Organisatlon dedared COVID-19 to be a pandemic. The Company has adopted measures to curb spread of 
infection in order to protect health of Its employees and ensure business continuity with minimal disruptlon. The Company has considered 

Internal and external information while finalizing various estimates In realltion to its financial statements by the Soard of Directors. The actual 

impact ofthe global health pandemic may be different from that which has been estimated, as the COVID-19 situation evolves in India and 

globally. The Company wlll continue to closely monitor any material changes to future economic conditions. 

7 The Parliament of India has approved the Code on Social Securty, 2020 (" the Code") which may impact the contributions by the Company 

towards provident fund, gratuity and ESIC. The M inistry of Labour and Employment has released draft rules of the Code on November 13,2020, 

and has Invited suggestions from stakeholders which are under active consideration by the Ministry. Effective date of the code and rules 

thereunder are yet to be notified. In view of this, the impact of change, If any will be assessed and recognised post notification of the relevant 

provisions. 

8 Figures of previous reporting periods have been regrouped/reclassified wherever necessary to correspond with the figures of the current 

reporting period. 

Place: Ahmedabad 
Date: 1S..Q6..20Zl 
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(Managing Director] 
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Audited Statement of Assets and Liabilities as at 31st March, 2021 

Particulars 

A ASSETS 

Non-Current Assets 
(a) Property, Plant and Equipment 
(b) Capital Worlt-ln·Progress 
(c) Rlght·lo-use Assets 
(d) Other lnunglble Assets 

(e) Flnanclal Assets 

(I) Other Financial Assets 

(fl Other Non-Current Assets 

Total Non-Current Assets 

Current Assets 

(a) Inventories 

(b) Flnandal Assets 

(l) Investments 

(II) Trade Recelvables 

(Ill) cash and Cash Equivalents 

(Iv) Other Bank Balances 

(Y)Loans 

(vi) Other Financial Assets 

(c) Current Tax Assets (Net) 

(d) Other Current Assets 

Total Current Assets 

B EQUITY AND UABIUTtES 

Equity 

(a) Equity Share capital 

(b) Other Equity 

Total equity 

LIABILITIES 

Non-CUrrent Liablntles 

(a) Ananclal llabllitles 

(l) Borrowtnss 

(b) Provisions 

(c) Deferred Tax llabllltles (Net) 

Total Non -Current Uabllltles 

Current liabilities 

(al Financial liabilities 

(i) Borrowings 

(Ii) Trade Payables 

-Total outstanding dues of micro and 
small enterpri.ses 

Total Assets (1+2) 

As at 31/03/2021 

3,235.92 
1,765.71 

0.54 
8.50 

41.58 

S0.03 

S,102.28 

908.23 

1,027.03 

1.992.61 

14.70 

21.31 

Nll 

13.44 

NII 

153.33 

4, 130.65 

9,232.93 

627.16 

5,942.00 

6,569.16 

660.23 

NII 

191.76 

851.99 

40.46 

lS.43 

(Rs in lakhs) 

As at 31/03/2020 

3,400.32 
622.99 

0.55 
7.29 

32.87 

80.41 

4,144.42 

738.91 

124.65 

1,970.81 

150.68 

2154 

NII 

1.37 

Nll 

167.61 

3,175.57 

7,319.99 

627.16 

4,827.38 

S,45454 

337.10 

Nil 

207.00 

544.10 

Nll 

17.28 

·Toul ouutandlng dues of creditors other than micro and small 
enterprises 

873.37 798.14 

(Ill) Other Financial Uabllitles 

(bl Other Current llablllties 

(c) Provisions 

(d) Current Tax Liabilities (Net) 

Total Current liabilities 

Total Equity and llabllltles (1+2+3) 

'"''''\IJ.'""C '•\AT !'.'.il>l \.:J '-

522 .28 316.71 

276.70 170.63 

23.08 16.06 

1-~~~-60_._46-+~~~~~2-.5--13 \ 

1,811.18 1,32us } -~-s,...~~r-~""'9"&cc=---. 
9,232.93 7,319.91' • ..--/ ~ 
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 31ST MARCH, 2021 

Particulars 

A: Cash from Operating Activities : 

Net Profit before Taxation 

Adjustment For : 

Depreciation 

Finance costs 

(Reversal)/ Allowance for Expected Credit Loss 

Rates & Taxes 

Allowance for Doubtful Advances 

Fair Value gain on Current Investment 

Loss/ (Gain) on Sale of Property, Plant and Equipment 

Net gain on Sale of Current Investment 

Interest Income 

Operating Profit Before Working Capital Change~: 

Adjustment For: 

Decrease/(increase) In Other Non Current Financial 

Assets 

Decrease/(increase) in Other Non Current Assets 

Decrease/(increase) in Inventories 

Decrease/(increase) In Trade Receivables 

Decrease/(lncrease) in Other Current Financial Assets 

Decrease/(increase) In Other Current Assets 

lncrease/(decrease) in Trade Payables 

lncrease/(decrease) In Other Current Financial 

liability 

Increase/( decrease) in Other Current Liabilities 

lncrease/(decrease) in Non Current Provision 

lncrease/(decrease) In Current Provision 

Cash Generated From Operations 

Income Tax Paid 

Di phenyl 
Oxide 

Net cash From Operating Activities (A} 

bcl!lknce in Pharma Polymer 

(Rs in lakhs) 

Year ended Year ended 

31/03/2021 31/03/2020 

1,599.06 944.60 

200.11 198.02 

54.93 79.77 

94.57 61.61 

16.43 Nll 

11.52 1.25 

{1.37) (0.71) 

0.68 5.28 

(11.67} (9.94) 

(14.00) (15.30) 
351.20 319.98 

1,950.26 1,264.58 

{8.71) 2.14 

Nil 3.70 

(169.32) (223.12) 

(116.37} 164.01 

(11.75) Nil 

2.76 (56.42} 

73.38 315.15 

32.87 {34.02) 

88.57 121.20 

Nil (1.16) 

9.78 (20.28) 

(98.79) 271.20 

1,851.47 1,535.78 

(366.87) (233.18) 
(366.87) (233.18) 

1,484.60 1,302.60 

Regd.Off.A/704-714, TiiECAPITAL, Phone:+91-79-48481010/1 1/ 12 
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 31ST MARCH, 2021 
IRs in lakhs) 

Particulars 
Year ended Year ended 

31/03/2021 31/03/2020 

B: cash Flow From Investing Activities ; 

Purchase of Property, Plant and Equipment Including (1,076.07) (864.81) 

capital Advances & capital Work-In-Progress 

Sale of Property, plant & Equipment 0.68 2.34 
Advance received for Sale of Property, plant & 
Equipment 17.50 Nil 

Purchase of Current lnvesetment (2,269.91) (1,119.00) 

Sale of Current Investment 1,380.57 1,005.00 

LOan Given Nil Nil 

Margin Money Deposit (2.38) (2.52) 

Interest Income 13.68 15.45 
Net cash from Investment Activities (BJ (1,935.92) (963.SS] 

C: Cash Flow From Financing Activities : 

Proceeds from Non-Current Borrowings 665.28 0.38 

Repayment of Non-Current Borrowings (243.46) (222.18) 

Proceeds/(repayment) from Current Borrowings {Net) 40.46 (592.76) 

Proceeds from Issue of Preferential Shares NII 551.20 

Dividend Paid (Including tax of Dividend) (94.07) (100.95) 

Finance costs paid (52.86) (81.28) 

Net cash from Financing Activities (CI 31S.3S (445.59) 

Net Increase In cash & Cash Equivalents (135.97) (106.53) 

cash & Cash Equivalents at the Beginning 150.68 257.21 

cash & Cash Equivalents at the End 14.70 150.68 

Notes : 

fl. ComDonents of cash and cash e<iuivalents at each balance sheet date: (Rs In lakhs) 

Year ended Year ended 

Particulars 31/03/2021 31/03/2020 

Cashon hand 9.52 3.84 
Balances with Bank 5.19 146.84 
Total cash and cash equivalents (Refer Note No 10) 14.70 150.68 
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EXTRACT FROM THE STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON 31.03.2021 

(Rs. In lakhs 

Sr. Quarter ended on For the year ended on 
Corresponding 3 

No. 
Particulars 

31st March, 2021 31st March, 2021 
Months Ended on 

31st March 2020 
1 Total i ncome from operations 1803.84 7427.68 1361.32 

2 
Net Profit/ (Loss) for the period (before Tax, 

162.98 1599.06 
Exceptional and/or Extraordinary items) 185.89 

3 
Net Profit I ( loss) for the period before Tax (~fter 

162.98 1599.06 185.89 
Exceptional and/or Extraordinary items) 

4 
Net Profit I ( Loss) for the period after Tax (after 

133.26 1206.62 138.84 
Exceptional and/or Extraordinary items) 

Total Comprehensive Income for the period [ 

5 Comprising Profit/ (loss) for the period (after tax) and 142.05 1208.69 121.55 

other Comorehensive Income (after taxll 
6 Equity Share Capital 627.16 627.16 627.16 

Reserves (excluding Revaluation Reserve) as shown in 
7 the Audited Balance Sheet of Previous Year 5942.00 

8 
Earnings Per Share { of Rs. 10 I - each ) (for continuing 

and discontinued operations} 

Basic: 2.12 19.24 2.27 

Diluted: 2.12 19.24 2.27 

Notes: 

1 The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under 

Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly 

Financial Results are available on the Bombay Stock Exchange website (www.bseindia.com) The same is also available on 

the Company's website at www.vikramthermo.com 

2 The result of the quarter ended on 31st December, 2020 were reviewed by the Audit Committee and approved by the 

Board of Director at its meeting held on 15-06-2021 

Place: Ahmedabad 
Date: 15-06-2021 

BY ORDER OF THE BOARD OF DIRECTORS, 
FOR, VI AM THERMO {INDIA) LTD. 

( D.K.PATEL) 
[Managing Director] 
(DIN 00044350 
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CHARTERED ACCOUNTANTS 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Vikram Thermo (India) Limited 

Report on the au~it of the Standalone Financial Results 

Opinion 

1. We have audited the accomp~nying Standalone Quarterly Financial Results of Vikram Thermo 

(India) Li!J1ited (herein after referred as "the company'') for the Quarter Ended March 31, 2021 

and the Year to date results for the period from April 01, 2020 to March 31,2021 attached 

herewith, being submitted by the company pursuant to the requirement of Regulation 33 of the 

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

Regulations"). 

In our opin ion and to the best of our information and accorcing to the explanations given to us 

these standalone financial results: 

I. are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

II. give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable accounting standards and other accounting principles 

generally accepted in India of the net profit and other comprehensive income and other 

financial information for the quarter ended March 31, 2021 as well as the year to date 

res~lts for the period from April 01, 2020 to March 31, 2021. 

Basis for Opinion 

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

sect ion 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards 

are further describe.d in the Auditor's Responsibilities for the Audit of the Standalone Financial 

Results 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 financial results under the provisions of the 

Companies Act, 2013 and t he 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. 

201/202 La.1ta Complex.'352/3 Rasala Marg. Nr. Jai.n Temple, 
ang'Ol.lra A..,medabad-380009 

Phone 2&G 444 :::o 264 444 30, 264 444 40, 265 604 40 
1 ts a co tom 



..J. T. SHAH & CO. 
CHARTERED ACCOUNTANTS 

Management's Responsibilities for the Standalone Financial Results 

3. These quarterly financial results as well as ttie year to date standalone financial results have 

been prepared on the basis of the interim financial statements. The Company's Board of 

Directors are responsible for the preparation of these financial results that give a true and fair 

view of t he net profit and other comprehensive income and other financial information in 

accordance wit h the recognition and measurement principles -laid down in Indian Accounting 

Standard 34, ' Interim Financial Reporting' prescribed under Section 133 of the Act read with 

relevant rules issued thereunder and other accounting principles generally accepted in India and 

in compl iance 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 

safeguard ing of t he assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate account ing policies; making judgments 

and est imates 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 standalone financial resu.lts that give a true and fair view and are free from material 

misst ater:nent, 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 applic~ble, 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 Company's financial reporting 

process. 

Auditor's Responsibilit ies for the Audit of the Standalone Financial Results 

4. Our objectives are to obtain reasonable assurance about whether the standalone financial 

results 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 misstat ement 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 standalone financial 

results. 

201/ 202, Lalita Complex, 352/3, Rasala Marg, Nr. Ja in Temple, 
Navrangpura, Ahmedabad-380009. 
Phone : 264 444 20, 264 444 30, 264 444 40, 26S 604 40 
Email: infO@Jtshahco.co m 



..J. T. SHAH & CO. 
CHARTERED ACCOUNTANTS 

As part of an audit in accordance with SAs, we exercise prnfessional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the 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 t han for one resulting from error, as fraud may involve collusion, forgery, 

intent ional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to tbe 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

• 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 

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 results or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit evidence obtained up to the 

d?te 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 standalone financial 

results, including the disclosures, and whether the financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficieni;:ies in internal control that we identify during our audit. 

We also provide those charged with governance with · a statell}ent 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. 

201/ 202, Lalita Complex. 352/3, Rasala Marg, Nr. Jain Temple, 
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Other Matters 

5. The statement includes the results for three month ended 31st March 2021 being the balancing 

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

year to ~ate figures up to the nine months of the current financial year which were subject to 

limited review by us. 

Place: Ahmedabad 

Date: 15/06/2021 

20lf202 La rra Complell'., 352/3 Rasal.a Marg Nr. Jain Temple. 
Navrangpura Ahm!'dabid-380009 
Phone f14 444 ~o 264 444 30, 264 444 40, 265 604 40 
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' Since1985 

~!!&,~~ CIN NO. L24296GJ 1994PLC021524 

Date: 15-6-2021 

Declaration Pursuant to Regulation 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regq.Jation, 2015. 

This is with reference to the audit report given by the Statutory Auditor of the Company 
dated 15, June, 2021 in respect of the Standalone Audited Financial Results for the Quarter 
as well as Year ended on 31st March, 2021, we hereby declare that the pursuant to 

Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations 

2015, the auditors opinion, in respect of aforesaid financial statements is unmodified. 

Yours faithfully, 

For, VIKRAM THERMO (INDIA) LIMITED 

MR. DHIRAJLAL K. PATEL 
(MANAGING DIRECTOR) 
(DIN: 00044350) 

Di phenyl 
Oxide ,Ex:cellenc:c in Pharma Polymer 

AQU/\P')L 
\ Carbomer at its best 

Regd. Off. A/704- 714, THE CAPITAL, 
Science City Road, Ahmedabad -

380060, Gujarat, India. 

Phone: +91-79-48481010/11 /12 
E-mail: exports@vikramthermo.com 

Web.: www.vikramthermo.com 




