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     SEC/15/2020-21                                                                                                                                                   June 14, 2020   
                                                                                                                                        

Listing Department 
BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, Mumbai-400 001 
Tel No. 022- 22723121, Fax No. 022- 22721919 
SCRIP CODE: 523704 

Listing Department 
The National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (E), Mumbai – 400 051 
Tel No.: 022- 26598100, Fax No. 022-26598120 
SYMBOL: MASTEK 

 
Subject:  Outcome of the proceedings of Board Meeting held today – June 14, 2020 - SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations") 
 

Dear Sir(s)/Ma'am(s), 
 
We wish to inform you that the Board of Directors at their meeting held today – June 14, 2020 through video conferencing, 
transacted and approved the following items of Business; 

 
1. The Board of Directors has approved and taken on record the Audited Consolidated and Standalone Financial Results 

for the quarter and Financial Year ended March 31, 2020 prepared in terms of Regulation 33 of SEBI Listing 
Regulations. 
  
Pursuant to Regulation (33)(3)(d) of the SEBI Listing Regulations, the Statutory Auditors of the Company, Walker 
Chandiok & Co LLP, Chartered Accountants, have issued an Audit Report with unmodified opinion on the Annual 
Audited Financial Results of the Company (Consolidated & Standalone) for the Financial Year ended March 31, 2020.  
 
Accordingly, please find enclosed the following: 

 
a) Group Chief Financial Officer Declaration in respect of Auditors Report (Consolidated and Standalone) with 

unmodified opinion. 
b) Auditors Report along with the Annual Audited Consolidated Financial Results for the quarter and Financial Year 

ended March 31, 2020. 
c) Auditors Report along with the Annual Audited Standalone Financial Results for the quarter and Financial Year 

ended March 31, 2020. 
 
In terms of the relaxation granted, vide Circular dated May 12, 2020 issued by SEBI, bearing Ref. No. 
SEBI/HO/CFD/CMD1/CIR/P/2020/79 on the provisions of Regulation 47 of SEBI Listing Regulations, the Audited 
Financial Results are not being published in the newspapers. 

 
2. The Board has not recommended any final dividend for the year 2019-20. The two Interim Dividends @ Rs. 3.00 per 

share declared in October 2019 and @ Rs. 5.00 per share declared in March 2020 aggregating to Rs. 8.00/- per share 
already paid to the shareholders during the Financial Year 2019-20 be treated as Final Dividend. 
 

3. Pursuant to Regulation 30 of SEBI Listing Regulations, the Board of Directors (on the recommendation of Nomination 
and Remuneration Committee), approved the Re-appointment of Mr. Sudhakar Ram (DIN 00101473) as Vice Chairman 
& Managing Director of the Company, for a further period of Five (5) years i.e. from July 01, 2020 to June 30, 2025 
subject to approval of members of the Company at the ensuing Annual General Meeting.. 

 
Pursuant to circulars issued by the Stock Exchanges dated June 20, 2018 and based on declarations received, we hereby 
inform that Mr. Ram is not debarred from holding the office of Director by virtue of any SEBI order or any other such 
authority and therefore, he is not disqualified to be re-appointed as Vice Chairman & Managing Director of the 
Company.  
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Disclosure pursuant to Regulation 30 of the SEBI Listing Regulations, read with SEBI Circular 
CIR/CFD/CMD/4/2015 dated September 9, 2015 are mentioned below: 

 
Disclosure Requirement Details 
Reason for Re-appointment The existing term of Mr. Sudhakar Ram, Vice Chairman & 

Managing Director of the Company expires on June 30, 2020, and 
the Board has extended his term for a further period of Five (5) years 
from July 1, 2020 to June 30, 2025 (both days inclusive). 

Date of Re-appointment & Term of Re-
appointment 

Mr. Sudhakar Ram has been re-appointed as Vice Chairman & 
Managing Director at the meeting of the Board of Directors of the 
Company held today Sunday, June 14, 2020. The term of 
reappointment is from July 1, 2020 to June 30, 2025 (both days 
inclusive). The re-appointment is subject to the approval of 
shareholders at the ensuing Annual General Meeting of the 
Company. 

Brief Profile Mr. Sudhakar Ram is a veteran of the Information Technology 
industry and is a keen observer of Domestic and Global IT business 
trends.  
  
He is a silver medallist of Indian Institute of Management (IIM), 
Calcutta (IIM-C ranks among the Top 5 Management Institutes in 
India). He holds a Bachelor of Commerce from Chennai University 
and a PGDM from IIM Calcutta.  
 
He is a Co-Founder of Mastek and has been serving as a member of 
the Board of Mastek since October 1985. He currently serves as 
Vice Chairman and Managing Director of Mastek, having 
previously served as Managing Director & Group CEO of Mastek.  
 
He is also responsible for providing guidance and mentorship to the 
Group Chief Executive Officer, Mr. John Owen and his executive 
team. 
 
He helps in translating the Board’s vision and direction to operational 
directions and goals. 

Disclosure of relationships between Directors Mr. Sudhakar Ram is not related to any of the directors of the 
Company. 

 
 
 
Yours Truly, 
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 June 14, 2020 
 

Listing Department 
BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, Mumbai-400 001 
Tel No. 022- 22723121, Fax No. 022- 22721919 
SCRIP CODE: 523704 

Listing Department 
The National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (E), Mumbai – 400 051 
Tel No.: 022- 26598100, Fax No. 022-26598120 
SYMBOL: MASTEK 

 
Subject: Group Chief Financial Officer Declaration in respect of Unmodified Opinion on Audited Financial 

Statement for the Financial Year Ended March 31, 2020  
 
Dear Sir(s)/Ma'am(s), 

 
In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated 27th May, 2016 and pursuant to Regulation 33(3)(d) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations 2015, I, Mr. Abhishek Singh - Group Chief Financial 
Officer of the Company, hereby declare and confirm that the Statutory Auditors of the Company, Walker Chandiok & Co. 
LLP (Firm Registration No. 001076N/N500013), have issued an unmodified opinion on the Annual Audited Financial 
Statements of the Company (Consolidated and Standalone) for the Financial Year ended March 31, 2020.  
 
Please take this declaration on your records.  
 
Yours Sincerely, 
 
 
 
For MASTEK LIMITED  
 

            
ABHISHEK SINGH                                       
GROUP CHIEF FINANCIAL OFFICER 

 
 
 

 



























Walker Chandiok &_Co LLP 

Walker Chandlok & Co LLP 
16th floor, Tower 11, 
lndiabulls Finance Centre, 
SB Marg, Prabhadevl 0N) 
Mumbai - 400 013 
India 

T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Report on Standalone Annual 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 Mastek Limited 

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of Mastek
Limited ('the Company') for the year ended 31 March 2020, attached herewith, being submitted
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'), including
relevant circulars issued by the SEBI from time to time.

2. In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations, and

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind
AS') prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with relevant
rules issued thereunder, and other accounting principles generally accepted in India, of the
standalone net profit after tax and other comprehensive income and other financial information
of the Company for the year ended 31 March 2020.

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under
section 143(10) of the Act. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Statement 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 ('the ICAI') together with the ethical requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our opinion.

Charttrtd Accountants 

Offlcos in Bengalru, Chandiga11, Chennai, Gcn,g,am, Hyderabad, Koehl. Kobta, Mumbai, New Delli, Nolda and Pune 
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Walker Chandiok &.Co LLP 

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

Responsibilities of Management and Those Charged with Governance for the Statement 

4. This Statement has been prepared on the basis of the standalone annual audited financial
statements and has been approved by the Company's Board of Directors. The Company's Board
of Directors is responsible for the preparation and presentation of the Statement that gives a true
and fair view of the net profiUloss and other comprehensive income and other financial
information of the Company in accordance with the accounting principles generally accepted in
India, including Ind AS 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 of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that gives
a true and fair view and is free from material misstatement, whether due to fraud or error.

5. In preparing the Statement, the Board of Directors is responsible for assessing the Company's
ability to continue as a going concern, disclosing,·as applicable, matters related to going concern,
and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

6. The Board of Directors is also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement 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 Standards on Auditing, specified under
section 143(10) of the Act, 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 Statement.

8. As part of an audit in accordance with the Standards on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

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

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act,
we are also responsible for expressing our opinion on whether the Company has in place
adequate internal financial controls with reference to financial statements and the operating
effectiveness of such controls.
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Walker Chandiok &_Co LLP 

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

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

• Conclude on the appropriateness of the management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the 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.

• Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events

in a manner that achieves fair presentation.

9. 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
deficiencies in internal control that we identify during our audit.

10. 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.

Other Matter 

11. The Statement includes the financial results for the quarter ended 31 March 2020, being the
balancing figures between the audited figures in respect of the full financial year and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to limited review by us.

For Walker Chandiok & Co LLP 

Chart red Accountants 
Firm egistration No:001076N/N500013 

Adi P. Sethna 

Partner 
Membership No: 108840 

UDIN No:20108840AAAABU1912 

Place: Mumbai 
Date: 14 June 2020 

Chartered Accountants 
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Audited Standalone Statement of Assets and Liabilities as at March 31, 2020 

Particulars 

ASSETS 

Non.current assets 

Property plant & equipment 

Capital work•in-progress 

Right-of-use assets 

Investment property 

Intangible assets 

Investment in subsidiaries 

Financial assets 

Investments 

Loans 

Other financial assets 

Deferred tax assets 

Income tax (Current• tax) assets, net 

Other non<urrent assets 

Total Non Current Assets 

Current Assets 

Financial Assets 

Investments 

Trade receivables 

Cash and cash equivalents 

Bank balances, other than cash & cash equivalents 

Loans 

Other financial assets 

Other current assets 

Total Current Assets 

Total Assets 

EQUllY ANO LIABILITIES 

EQUllY 

Equity Share capital 

Other Equity 

Total Equity 

LIABILITIES 

Non Current liabilities 

Financial liabilities 

Borrowings 

Other financial liabilities 

Provisions 

Total Non Current Liabilities 

Current Liabilities 

Financial liabilities 

Trade payables 

Dues of micro and small enterprises 

Dues of creditors other than micro and small enterprises 

Other financial liabilities 

Other current liabilities 

Provisions 

I Total current liabilities 

Total Equity & Liabilities 

MASTEK LIMITED 

Registered Office : 804/805, President House, Opp.C.N.Vidyalaya 

Near Ambawadi Circle, Ahmedabad•380 006 

CIN No. L74140GJ1982PLC00S215 

As at 

March 31, 2020 

Audited 

3,184 

167 

134 

48S 

200 

l,403 

3,844 

88 

772 

2,816 

l,269 

10S 

14,467 

12,190 

2,561 

2,018 

64 

13 

1,333 

980 

19,159 

33,626 

1,214 

25,698 

26,912 

113 

987 

990 

2,090 

- l 
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( Rs In lakhs ) 

March 31 ,2019 

Audited 

4,297 

141 

225 

1,403 

3,624 

84 

444 

2,802 

1,082 

64 

14,166 

10,563 

3,583 

1,172 

44 

12 

608 

1,136 

17,118 

31,284 

1,199 

24,79S 

25,994 

131 

328 

75S 

1,214 

5 

173 

3,272 

S03 

123 

4,076 

31,284 



Audited Standalone Cash Flow Statement for Year ended March 31 2020 

Particulars 

Cash flows from operating activities 

Profit for the year 

Adjustments for: 

Interest income 

Guarantee Commission 

Employee stock compensation expenses 

Finance costs 

Depreciation and amortisation 

Receivables, loans and advances doubtful of recovery/ written off (net of recoveries) 

Bad debts written off 

Provision for cost overrun on contracts, net 

Tax expense 

Exceptional item 

Dividend from subsidiary 

(Profit)/ loss on sale of property, plant and equipment and software, net 

Profit on sale of current investments 

Finance cost due to Ind AS 116 adjustment 

Rental income 

Operating profit before working capital changes 

Decrease/ (Increase) in trade receivables 

(Increase)/ Decrease in loans and advances and other assets 

Increase in trade payables, other liabilities and provislons 

Cash generated from operating activities before taxes 

Income taxes paid, net of refunds 

Net cash generated from operating activities 

Cash flows from investing activities 

Proceeds from sale of property, plant & equipment 

Purchase of property, plant & equipment and software 

Interest received 

Dividend from subsidiary 

Rental income 

Guarantee Commission received 

Purchase of current investments 

Proceeds from current investments 

Net cash generated/ (used in) from investing activities 

Cash flows from financing activities 

Proceeds from Issue of shares under the employee stock compensation schemes 

Proceeds and repayment of borrowings, net 

Dividends paid including dividend distribution tax and unclaimed dividends 

Payment of lease llabilities 

I Interest paid on finance lease and others 

Net cash (used in} financing activities 

Net (decrease)/ increase in cash and cash equivalents during the year 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

MASTEK LIMITED 

Registered Office: 804/805, President House, Opp.C.N.Vidyalaya 

Near Ambawadi Circle, Ahmedabad•380 006 

CIN No. L74140GJ1982PLC005215 

For the year ended 

31-Mar-20 

Audited 

2,745 

(300) 

(104) 

370 

24 

l,113 

181 

10 

45 

638 

683 

(3,142) 

19 

(616) 

13 

(300) 

l,379 

181 

(370) 

1,274 

2,464 

(899) 

l,565 

18 

(576) 

192 

3,142 

238 

164 

{11,649) 

10,738 

2,267 
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For the year ended 

March 31, 2019 

Audited 

3,051 

(157) 

(147) 

365 

27 

1,208 

248 

865 

(1,777) 

(46) 

(693) 

(202) 

2,742 

(834) 

52 

775 

2,735 

(947) 

1,788 

67 

(1,194) 

66 

1,777 

195 

297 

(13,706) 

12,126 

(372) 

291 

58 

(1,773) 

(19) 

(1,443) 

{27) 

l,199 

1,172 





MASTEK LIMITED 

Registered Office: 804/805, President House, Opp.C.N.Vidyalaya 

Near Ambawadi Circle, Ahmedabad-380 006 

CIN No. l74140GJ1982PLC005215 

4 The company has adopted Ind AS 116 'Leases' with effect from April 1, 2019 using the modified retrospective approach, as a result of which comparative information is not required to be restated. The company has discounted lease payments using the incremental borrowing 

rate as at April 1, 2019 for measuring lease liability. 

Accordingly, on transition to Ind AS 116, the company recognized 'right-of-use' asseu and lease liabilities (adjusted for related prepayments/accruals} amounting to Rs. 143 lakhs, by discounting lease payments using the incremental borrowing rate as at April 1, 2019. For 

year ended March 31, 20201 the company has recognized finance cost on lease amounting to Rs.13 lakhs and amortization on right-of-use assets amounting to Rs. 30 lakhs, which would have been recognised as rent Rs.38 lakhs, based on the earlier standard. During the 

quarter ended March 31, 2020, the Company has recogni2ed finance cost on lease amounting to Rs. 3 takhs and amorti2ation on right-of-use assets amounting to Rs. 8 lakhs, which would have been recognised as rent Rs.10 lakhs, based on the earlier standard. 

Exceptional item for the quarters and year ended represents material provisions for doubtful debts on certain revenue contracts. 

These results have been prepared in accordance with the Indian Accounting Standards (Ind-AS) notlfled under the Companie.s (Ind-AS) Rules, 2015 as amended. 

7 During the quarter ended 31 March 2020
1 
the Board of Directors have recommended an interim dividend of 100% (Rs 5 per share) at the meeting held on 17 March, 2020 and subsequently paid to the shareholders. 

During the quarter, the group has acquired control of business of Evolutionary Systems Private limited {"'ESPL") and its subsidiary companies (together referred to as HEvosys"). The acquisition was as follows:-

i.Mastek (UK) Limited, a wholly-owned subsidiary of Mastek Limited, entered into a Business Transfer Agreement ("BTAH) on 8 February 2020 to acquire the Middle East and North America business {"MENA business") of Evosys {except Qatar) by paying a cash consideration 

{net of debt and including cash & cash equivalents) of USO 64.9 million i.e. Rs. 48,204 lakhs. The closing of such transaction occurred on 17 March 2020, which is consldered to be the date of transfer of control, or the date of acquisition, as per Ind AS 103, and necessary 

effects have been recognised in the standalone financial statements of the respective entities and consolidated financial statements of the Group. 

ii.With respect to a business undertaking of Evosys {including investment in certain subsidiaries of ESPL), the parties entered into a Demerger Co-operation Agreement (DCA) and Shareholders Agreement on 8 February 2020. The manner of discharge of the non-cash 

consideration and the acquisition of legal ownership, is decided to be achieved through a demerger scheme to be filed before the NCLT ("the Scheme"), or, as per DCA between Mastek and the sellers of Evosys, Mastek shall complete this transaction with the same economic 

effect, by an alternate arrangement within the period specified in the OCA. The OCA gives Mastek the right to appoint majority of the board of directors in ESPL and its subsidiaries and also provide for the relevant activities of ESPL and its subsidiaries to be decided by a 

majority vote of such board of directors, thereby resulting in transfer of control of business of ESPL and its subsidiaries to Mastek. The transfer of legal title of such business undertaking shall be completed in financial year 2020-21. The date of acquisition of business 

undertaking for the purposes of Ind AS 103 is the date of transfer of control to Mastek, i.e. 8 February 2020. Discharge of consideration through demerger will be done through issue of 42,35,394 equity shares of Mastek Limited (face value Rs. s each) and balance through 

Compulsorily Convertible Preference Shares {CCPS) of Trans American Information Systems Private Limited which carry a Put Option to be discharged at agreed EBITDA multiples, over the next 4 years. Pending completion of legal acquisition, this transaction has been 

disclosed in the stand alone financial statements and will be given effect to on receiving NCLT approval or on executing the alternate arrangement in accordance with the OCA. 

The Company has assessed the impact of COVI0-19 on its operations as well its financial statements, including but not limited to the areas of financial controls, credit risk, hedge effectiveness and Cyber Security forthe year ended Ma(ch 31, 2020. further, there have been no 

material changes in the controls or processes followed in the financial statement closing process of the Company. The Company will continue to monitor any material changes to the business and financlal statements due to COVI0-19. 

10 In accordance with Ind AS 108- 'Operating Segments', the Company has opted to present segment information along with the consolidated financial results of the Group. 

11 Previous period's / year's figures have been regrouped or reclassified wherever necessary. 

Place : Mumbai, India 

Date : June 14, 2020 

�&.._ 
SUDHAKAR RAM 

Vice Chairman & Managing Director 


