.a.
OrchidPharma?”

( Formerly known as Orchid Chemicals & Pharmaceuticals Limited )

Corp. Off.: Orchid Pharma Ltd., ‘Orchid Towers’ 313, Valluvarkottam High Road, Nungambakkam, Chennai - 600 034. India.
CIN: L24222TN1992PLC022994

(Under Corporate Insolvency Resolution Process)

February 17, 2020

National Stock Exchange of India Ltd BSE Limited

Listing Department Corporate Relationship Department
Exchange Plaza, 5th Floor, Plot No: 1st floor, New Trading Ring

C/1, G - Block, Bandra - Kurla Rotunda Building, P J Towers
Complex, Bandra (East), Dalal Street, Fort

Mumbai — 400 051 Mumbai - 400 001

NSE Symbol: ORCHIDPHAR BSE Code: 524372

Sub: Outcome of Meeting - Approval of Unaudited Financial Results for the Quarter
ended December 31. 2019

Dear Sir/Madam

In accordance with Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements)
Regulations 2015, we would like to inform that the Resolution Professional at a meeting held
on February 17, 2020 has considered and approved the Unaudited Financial Results (both
Standalone and Consolidated) of the Company for the Quarter (Q3 of FY 2019-20) ended
December 31, 2019.

A copy of the Unaudited Financial Résults along with the Limited Review Report issued by
the Statutory Auditors is enclosed.

Kindly take the above information on your records.

Thanking you,
Yours faithfully,

,Mani S
" President —API, CSR&SH&E

\

Encl.; a/a

Tel: (91) - 44 - 2821 1000 | Fax: (91) - 44 - 2821 1002 | Email: corporate@orchidpharma.com | Url: www.orchidpharma.com
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b C.N, GANGADARAN CHIMNBAMY GANESAN
B.Com, FOA, MBI {Lond), Pha, B.0om., FOA, DIBA (A

8. NEELAKANTAN L. KALAIALAGAN
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Limited Review Report on the Standalone Unaudited Financial Results
for the Quarter and Nine months ended December 31, 2019 of Mfs Orchid Pharma Limited
pursuant to Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015

To

The Interim Resoiution Professional
Orchid Phamma Limited

“Crchid Towers”

313 Valiuvar Kottam High Road
Nungambakkam, Chennai 600 034

1. The Hon'ble National Company Law Tribunal {"NCLT"), Chennai Bench, admitted the Corparate insolvency
Resofution Process {"CIRP") application filed by an operafional creditor of Orchid Pharma Limited {"the
Company"} and appointed an Interim Resolution Professional ("IRF"), in terms of the Insolvency and
Bankruptcy Code, 2018 {"the Code"} to manage the affairs of the Company vide CF.No, CP/ 540/ {IBY CB/
2017, dated August 17, 2017. Subsequently, Mr. Ramkumar Sripatham Venkatasubramanian (P
Regisiration No. 1BBl/ IPA-Q0Y IP-POCO1S/ 2016-17/ 10039) has been appointed as the Resolution
Professionat (‘RP™) of the Company, by an order of Hon'ble NCLT with effect from October 27, 2017.

The Resclution Plan filed by the RP has been approved by the Hon'ble NCLT vide its order dated 25%/ 274
of June 2019. However, on a petiion filed by one of the resclution applicants, the Hon'ble National
Company Law Appellate Tribunal ("NCLAT"} had set aside the order of the Hon'ble NCLT approving the
aforesaid resolufion plan, observing that it is against the object of Insolvency and Bankruptey Code and
section 30 {2} of the said code. The Hon'ble NCLAT ohserved that admittedly, the amount offered in favour
of stakeholders including the financial credilors and operational creditors i being much less than the
liquidation vaiue, such plan cannot be accepied. The Hon'ble NCLAT also stated that it had not inferfered
with the impugned order dated 25% 27% of June 2019 by which the application filed by a resolution applicant
was rejected. The Hon'ble NCLAT had remitied back the matter {o the Adjudicating Authority for decision in
accordance with law. One of the financiat creditors/ members of the Commitiee of Creditors of the Company
has preferred an appeal against the impugned order of the Mon'ble NCLAT before the Hon'ble Supreme
Court of India. The Apex Court has stayed the implementation of the order of the Hon'ble NCLAT unti
further orders. The case has been posted for further hearing on February 28, 2020,

in view of pendency of the CIRP, the further deveiopments stated above and in view of suspension of the
powers of board of directors, it was explained to us that the powers of adoption of the unaudited financial
resulis for the quarter and nine months ended December 31, 2019 vesi with the RP.

2. We have reviewed the unaudited standalone financial results of M/s Orchid Pharma Limited (‘he
Company"} for the quarter and nine months ended December 31, 2019 together with the noles thereth
which are included in the accompanying "Statement of Unaudited Standalone and Consolidated FinafiGia
Resuilts for the quarter and nine months ended December 31, 2018 (*the Statement”).
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3. The aforesaid Statement is being submitied by the Company pursuant fo the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requiremenis) Regulations, 2015, as amended, read with
SEBI Circular No.CIR/ CFD/ CMD1/ 80/ 2019 dated July 19, 2018 which has been initialled by us for
identification pumposes.

The Statement which is the responsibility of the Company's management and approved by the RP based
on represeniations, clarifications and explanations provided by the management of the Company (Refer
Note 1 and 2 to the Statement) has been prepared in accordance with the recognition and measurement
principles faid down in indian Accounting Standard {ind AS} 34, “Interim Financial Reporting” prescribed
under Section 133 of the Companies Act, 2013 and other accounting principles generally accepted in india.

Our responsibility is {o issue a report on the Statement based on our review,

4. We conducted our review in accordance with the Standards 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. This Standard requires that we plan and perform the review fo obtain
moderate assurance as to whether the Statement is free of material misstatement.

5. Areview is limited primarily to inquiries of company personnel and analytical proceduras applied fo financial
data and thus provides less assurance than an audif. We have not performed an audit and accordingly, we
do not express an audit opinion.

6. We draw attention tc the following matters:

{a) Note 1 and 2 o the Statement regarding application by an operational creditor under the provisions of
the Insolvency and Bankruptcy Code, 2016 (the Code'} and the consequential appointment of the RP
under the Code, and adequacy of disclosures concerning the Company's ability to meet its financiat and
contractual obligations including management's technical estimates in regard to reakisation of value of
inventories, overdue receivables (net of provisions) amounting to Rs. 2,447.29 Lakhs, loans and
advances given to various parties {net of provisions) amounting to Rs.73,241.33 Lakhs {which includes
capital advances of Rs.52,241.71 and other advances of Rs.20,399.62 Lalchs), provision for impairment,
if any, required for properiy, plant and equipment (PPE), PPE under development, internally generated
intangible assets comprising of DBF/ ANDA, other non-monetary assels, investments, unamodised
finance charges, claims made by/ advances given to employees, financial obfigafions including
repayment of various loans, unpaid inferest and the ability to fund various obligations pertaining to
operations including unpaid/ overdue credifors together with the balances lying in the accumulated ERF,
for ensuring/ commencing normal operations and  further investrments required towards ongoing
research and development projects under progress (carrying amount of Rs.1,431 Lakhs).

The possible impact, if any, arising out of the above matters is not presently ascertainable.

{b} Confirmation of balances are not available for majority of the trade receivables, loans and advances
given, trade payables, claims received from the employees, bank balances and bank loans as at
Becember 31, 2018. Pursuant fo the CIRP, the Company stopped providing inferest on bank borrowings
for the cumrent year, after the CIRP commencement date. The interest already accounted in the earlier
years over and above the amount approved by the RP has also been reversed in the last year. In the
absence of the confirmation of balances, the possible adjustmenis, if any, required in ihe Statement are
rot presently determinable,
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We have not been provided with sufficient, appropriate audit evidence relating to physical verification of
fixed assets/ related reconciffation with the books of account. Accordingly, we are unabie to comment on
the possible impact, if any, arsing out of the above matlers.

The value of claims lodged by the Financial Crediters includes Foreign Currency Term Loan availed by
the Company from consortium of Banks led by Axis Bank, admitted under CIRP commencement date
amounting 1o INR is Rs.51,672.27 Lakhs and the same is caried in the Balance sheet at 3 value of
Rs.57,750.49 Lakhs, arrived at by restating the foreign currency value of the ioan to the extent admiited
with the closing exchange rate as on December 31, 2018, 1 this loan is siated at the INR value as
admitted under CIRP, there will be a nel gain of R$.6,678.22 Lakhs,

Pending completion of the CIRP process and related condfirmation by Axis Bank, no adjustment is made
in the financial statements in respect of the above,

The Company’s net worth as on the reporting date is negative. The Hon'ble NCLAT had set aside the
order of the Hon'bie NCLT approving the resolution pian and remitled back the matler to the
Adjudicating Authority for decision in accordance with law, against which one of the financial creditors/
member of the Committee of Creditors of the Company has preferred an appeal before the Hon'ble
Supreme Court and it is pending before the Apex court. As more fully explained in Para 1 above,
material uncerainties exist that may cause significant doubt on the Company's ability fo continue as a
going concern. However, the appropriatensss of preparation of financial results on a going concern
basis is subject to the outcome of the final order of the Hon'ble Supreme Court and the successful
implementation of a resolution plan, ¥ any or such other manner as specified in note 1 and 2 fo the
unaudited financial resulls.

We have been informed by the RP that cerfain information including the minutes of the maetings of the
Committes of Creditors, cases filed by the RP against the key management personnel, suppiiers,
customers and other parlies and the outcome of ceraln specific/ routine procedures carried out as part
of the 1BC process are confidential in nature and could not be shared with anyone, ofher than the
Committee of Creditors and Hon'ble NCLT. We have not been provided with sufficient, appropriate audit
evidence, also in respect of the avoidance applications filed under the IBC Code by the RP due fo the
confidentiality involved.

In the opinicn of the RP, the matter is highly sensitive, confidential and may have adverse impact of the
successtul implementation of the resclufion plan.

Accordingly, we are unable to comment on the possible adiustments required in the carrying amound of
assefs and liabilities, possible presentation and disclosure impacts, if any, that may arise if we have
been provided access o review of those information.

The investigation department of Security Exchange Boeard of India (SEBY) has sought for ceriain
informaticn/ transactions entered into by the wholly owned subsidiary, Orchid Eurape Limited {OEL) for
the years 2017 and 2018. We were informed that the RP has responded to the said leffer that he does
niot have control over or access to the books of account of OEL and hence could not verify/ provide the
information sought by SEBL. For the purposes of consolidated financial statements, the Company has
not provided audited accounts of OEL and the same has been qualified in the limited review report on
the consolidated results submilied by the Company pursuant to the requirement of Regulation 33 of the
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, during the current and
earlier years. Further, we were informed that the erstwhile managing director of the Company in his
capacity as director of OEL has alse received a notice from Financial Conduct Authorily, London dated
January 30, 2020 to provide cerfain defails about OEL for the aforesaid years. In the absence of
complefe defails, read with Note 7 of the Statement, the impact, if any, on the standalone and
consclidated unaudited results for the quarter and nine months ended December 31, 2019 is not
presently determinable.
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(h)

We were informed that during the personal hearing with Enforcement Directorate relating te expor
realisations pertaining fo the period from October 2006 to March 2015 (pre CIRP period}, the Company
has submitted the required explanations/ documents with the appropriate authorities. Since no show
cause notice or demand is oulstanding as at the reporting date, no adjustments have been considered -
in the above Statement.

The Registrar of Companies, Tamilnadu undsr the office of the Ministry of Corporate Affairs, has
published a list of disqualified directors as per section 164 (2} of the Companies Act, 2013 for ihe block
years 2015-16, 2016-17 and 2017-18, in which the name of the present managing director of the
Company is appearing for non-filing of the financial statements of a company in which he is a director.
Accordingly, he is disqualified to act as a director in any other company as per the provisions of the Act
and vacates the office of managing director of the Company. We were informed that the RP is in the
process of appointing a Manager for the purposes of compliances as per the provisions of the Act.

Our review conclusion has been qualified in respect of matters referred to clausas (a) to (g} above. The
above matters have also been qualified in our imited review reports of the earlier quarters.

7. Based on our review conducted as above, except for the possible effects of the matters specified in
Paragraph 6 above, nothing has come to our attention that causes us 1o believe that the Siatement has not
been prepared in all malenal respects in accordance with Ind AS and other recognised accounting practices
and poiicies, and has not disclosed the information required to be disclosed in terms of Regulation 33 of the
Listing Regulations, 2015, as amended read with SEB! Chrcufar No.CIR/ CFD/ CMB1/ 80/ 2019 dated July
19, 219, including the manner in which it is o be disclosed, or that if contains any material misstatement,

For CNGSN & ASSOCIATES LLP
Chartered Accountants

Firm Registration No.0049155/ 5200036

(CHINNSAMY GANESAN)

Partner

Membership No. 027501
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UDIN : 20027501 AAAAAGS301

Place: Chennai
Date: February 17, 2620
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Limited Review Report on the Consolidated Unaudited Financial Resuilts
for the Quarter and Nine months ended December 31, 2019 of M/s Orchid Pharma Limited
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To

The interim Resolution Professional
Orchid Pharma Limited

“Orchid Towers”

313 Valluvar Kettam Migh Road
Nungambakkam, Chennai 600 034

1. The Hon'ble National Company Law Tribunal ("NCLT"), Chennai Bench, admitted {he Corporate Insolvency
Resolution Process ("CIRP") application filed by an operational creditor of Orchid Pharma Limited ("the
Company”) and appoinfed an Inferim Resolution Professional {"IRF"), in terms of the insolvency and
Bankruptcy Cade, 2016 ("the Code"} to manage the affairs of the Company vide CP. No. CP/ 540/ (IB)/ C8/
2017, dated August 17, 2017. Subsequently, Mr. Ramkumar Sripatham Venkatasubramanian (IP
Registration No. IBBY IPA-OQ1/ IP-POO0S/ 2016-17/ 10039) has been appointed as the Resolufion
Protassional ("RP") of the Company, by an order of Hon'ble NCLT with effect from Qctober 27, 2017,

The Resolution Plan filed by the RP has been approved by the Hon'ble NCLT vide its order dated 25%/ 27
of June 2015, However, on a partition filed by one of the resolution applicants, the Hon'ble National
Campany Law Appellate Tribunal ("NCLAT"} had sel aside the order of the Mon'ble NCLT approving the
aforesaid resolution plan, observing that it is against the object of Insolvency and Bankruptcy Code and
section 30 {2} of the said code. The Hon'bie NCLAT ahserved that admitledly, the amount offered in favour
of stakeholders including the financial creditors and operational credifors is being much less than the
liquidation value, such plan cannot be accepted. The Hon'dle NCLAT aiso stated that it had not inferfered
with the impugned order dated 25% 27% of June 2019 by which the application fited by a resolution applicant
was rejected, The Hon'ble NCLAT had remitted back the matter fo the Adjudicating Authority for decision in
accordance with law. One of the financial crediters/ members of the Committee of Creditors of the Company
has preferred an appeal against the impugned order of the Hon'ble NCLAT before the Hon'bie Supreme
Court of India. The Apex Court has stayed the implementation of the order of the Hon'ble NCLAT until
further orders. The case has been posted for further hearing on February 28, 2020.

In view of pendency of the CIRP, the further developments stated above and in view of suspension of the
powers of board of direclors, # was explained o us that the powers of adeption of the unaudited fmaacnal
resulis for the quarter and nine months ended December 31, 2019 vest with the RP,

CHGSEN & Associstes LLP, @ Umited Lishility Parnarship with LLP [dentity No AAC-8402
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2. We have reviewed the unaudited consolidated financial results of Mis Orchid Pharma Limited (“the Group")
for the quarter and nine months ended December 31, 2019, together with the notes thereon, which are
included in the accompanying 'Statement of Unaudited Standalone and Consolidated Financial Results for
the quarter and nine months ended December 31, 2019 {"the Staternent”).

3. This aforesaid Statement is being submitted by the Group pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015, as amended, read with
SEB! Circular No. CIR/ CFD/ CMD1/ 80/ 2019 dated July 19, 2019 which has been initialled by us for
identification purposes.

The Statement which is the responsibility of the Group's management and approved by the RP based on
representations, clarifications and explanations provided by the management of the Group (Refer Note 1
and 2 o the Statement) has heen prepared in accordance with the recognition and measurement principles
faid down in Indian Accounting Standard (Ind AS) 34, “Interim Financial Repording” prescribed under
Section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India.

Our responsibility is to issue a report on the Statement based on our review,

4. We conducted our review in accordance with the Standards on Review Engagements (SRE} 2410, "Review
of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by the institute
of Chariered Accountants of india. This Standard requires that we plan and perform the review {o obtain
moderate assurance as 1o whether the Statement is free of material misstatement.

5 Areview is limited primarily 1o inquiries of company personnel and analylical procedures applied to financial
data and thus provides less assurance than an audit. We have not performed an audit and accordingly, we
do not express an audit opinion.

6. We draw aftention {o the following matters:

{a) Note t and 2 to the Statement regarding application by an operational creditor under the provisions of
the Insolvency and Bankruptcy Code, 2016 (the Code') and the consequential appeiniment of the RP
under the Code, and adequacy of disclosuras concerning the Group's ability to meet ifs financial and
contractuat obligations including management's technical estimates in regard to realisation of value of
inventories, overdue receivables (net of provisions) amounting to Rs. 244729 Lakhs, loans and
advances given to various parties (net of provisions) amounting to Rs, 73,241.33 Lakhs (which includes
capital advances of Rs.52,241.71 and other advances of Rs.20,999.62 Lakhs}, provision for impairment,
if any, required for property, plant and equipment (PPE}, PPE under development, internally generated
imtangible assets comprising of DBF/ ANDA, other non-monetary assets, investments, unamortised
finance charges, ciaims made by/ advances given fo employees, financial obligations inciuding
repayment of various ioans, unpaid interest and the abilily fo fund various obligations perfaining to
cperations inctuding unpaid/ overdue creditors fogether with the balances lying in the accumulated ERF,
for ensuring/ commencing nommal operations and  further investments required fowards ongoing
research and development projects under progress {carrying amount of Rs, 1,431 Lakhs).

The possibie impact, if any, arising out of the above matters is not presently ascertainabie.

(b} Confirmation of balances are not available for majority of the trade receivables, loans and advances
given, frade payables, claims received from the employees, bark balances and bank loans as at
December 31, 2019. Pursuant fo the CIRP, the Group stopped providing interest on bank borrowings for
the current year, after the CIRP commencerment date. The interes! already accounted in the earlier
years over and abave the amount approved by the RP has also been reversed in the last n the
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absence of the confirmation of balances, the possible adjustments, if any, required in the Siatement are
not presently determinable.

We have not been provided with sufficient, appropnate audit evidence relating fo physical verification of
fixed assets/ refated reconciliation with the books of account, Accordingly, we are unabie io comment on
the possible impact, if any, arising out of the above matters.

The value of claims lodged by the Financial Creditors includes Foreign Currency Term Loan availed by
the Comparny from consoriium of Banks led by Axis Bank, admitted under CIRP commencement date
amounting to INR is Rs.51,672.27 Lakhs and the same is carred in the Balance sheei at a vaiue of
Rs.57,750.49 Lakhs, arrived at by restating the foreign currency value of {he foan fo the extent admitted
with the ¢losing exchange rate as on December 31, 2019, if this loan is stated at the INR value as
admitted under CIRP, there will be a net gain of Rs.6,078.22 Lakhs.

Pending completion of the CIRP process and related confirmation by Axis Bank, no adjustment is made
in the financial statements in respect of the above.

The Group’s nef worth as on the reporfing date is negative. The Hon'ble NCLAT had set aside the order
of the Hon'ble NCLT approving the resoiution plan and remitied back the matter to the Adjudicating
Authority for decision in accordance with faw, against which one of the financial creditors/ member of the
Committee of Credilors of the Group has preferred an appeal before the Hon'ble Supreme Court and it
is pending before the Apex court. As more fully explained in Para 1 above, matedal unceriainties exist
that may cause significant doubt on the Group's ability to continue as a going concern. However, the
appropriateness of preparation of financial results on a going concern basis is stbject to the outcome of
the final order of the Hon'ble Supreme Court and the successful implementation of a resolution pian, #
any or such ather manner as specified in note 1 and 2 to the unaudited financial resulis.

We have been informed by the RP that cerfain information including the minutes of the meetings of the
Committee of Credilors, cases filed by RP against the key management personnel, suppliers, customers
and other parties and the oufcome of cerain specific/ routine procedures carried out as part of the IBC
process are confidential in nature and could not be shared with anyone, other than the Committee of
Creditors and Hon'ble NCLT. We have not been provided with sufficient, appropriate audit evidence also
in respect of avoidance applications filed under the 1BC Code by the RP due to the confidentiality
involved.

in the opinion of the RP, the matler is highty sensilive, confidential and may have adverse impact of the
successful implementation of the resolution plan.

Accordingly, we are unable to comment on the possible adjustments required in the carrying amousnt of
assets and liabifities, possible presentation and disclosure impacts, if any, that may arise if we have
been provided access {0 review of those information.

The consolidated financial results for the quarter and nine months ended December 31, 2019 include
the financial results for the quarier and nine months ended December 31, 2019 of the idllowing
subsidiary companies:

Orchid Europe Limited, UK

Orchid Pharmaceuticals inc., USA

Bexel Pharmaceuticals Inc., USA

Orchid Pharmaceuticals SA (Proprietary) Limited, South Africa
Diakron Pharmaceuticals, Inc. USA
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We have not carfied out any review of the financial results of the above subsidiaries for the guarter and
nine months ended December 31, 2019 that reflect total assels of Rs. 9,014.27 Lakhs as at December
31, 2019, total revenue of Rs. 117.98 Lakhs, fotal comprehensive income {comprising of loss and other
comprehensive income) of Rs. 331.68 Lakhs for the nine months ended on that date, as considered in
{he Statement.

The financial results of the subsidiaries are unaudited! not limited reviewed and have been fumished to
us by the management ard cur opinion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of the subsidiaries, is based solely on such unaudited financial results.
Accordingly, we do not express any opinion on the completeness and fair presentation of the unaudited
results, including adiustments, § any, required on the camrying amount of assets and fiabilities of the
above subsidiaries as at December 31, 2018 included in the above Slatement.

The investigation depariment of Security Exchange Board of India (SEBI} has sought for cerain
information/ fransactions enfered into by the wholly owned subsidiary, Orchid Europe Limited (OEL) for
the years 2017 and 2018. We were informed that the RP has responded to the said lelter that he does
not have control over or access to the books of account of OEL and hence could not verify/ provide the
information sought by SEBI. For the purposes of consolidated financial statements, the Company has
not provided audited accounts of OEL and the same has been qualified in the limited review report on
the consolidated results submitted by the Company pursuant fo the requirement of Regulation 33 of the
SEB{ {Listing Obligations and Disclosure Requirements) Regulations, 2015, during the current and
earlier years. Further, we were informed that the erstwhile managing director of the Company in his
capacity as director of OEL has alsc received a nofice from Financiai Conduct Authority, London dated
January 30, 2020 fo provide certain defails aboul OEL for the aforesaid years. in the absence of
complete detalls, read with Note 7 of the Siatement, the impact, if any, on the standaione and
consolidated unaudited results for the quarter and nine months ended December 31, 2019 is noi
presenily determinable.

We were informed that during the personal hearing with Enforcement Directorate relating to export
realisations pertaining fo the period from October 2006 to March 2015 (pre CIRP period), the Company
has submitted the reguired explanations! documents with the appropriate authorifies. Since no show
catse notice or demand is oufstanding as at the reporting date, no adjustments have been considered
in the above Slatement.

The Registrar of Companies, Tamiinadu under the office of the Ministry of Corporale Affairs, has
published a list of disqualified directors as per section 164 (2} of the Companies Act, 2013 for the block
years 2015-16, 2016-17 and 2017-18, in which the name of the present managing director of the Group
is appearing for non-filing of the financial statements of a company in which he is a director. Accordingly,
he is disgualified to act as a director in any other company as per the provisions of the Act and vacates
the office of managing director of the Group. We were informed that the RP is in the process of
appointing a2 Manager for the purposes of compliances as per the provisions of the Act.

Our review conclusion has been qualified in respect of matters referred fo clauses {a) fo {h) above. The
above matters have also been qualified in our limited review reports of the earlier quarters.
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7.

Based on our review conducted as above, except for the possibie effects of the matters specified in
Paragraph 6 above, nothing has come to our atfention that causes us to believe that the Statement has not
been prepared in alt material respects in accordance with Ind AS and other recognised accounting practices
and policies, and has not disctosed the information required 1o be disclosed in terms of Regulation 33 of the
Listing Regulations, 2015 as amended read with SEBI Circular No. CIR/ CFD/ CMD1/ 80/ 2019 dated July
19, 2015, including the manner in which it is to be disclosed, or that it contains any material misstatement.

For CNGSN & ASSOCIATES LLP
Chartered Accountants
Firm Registration No.0049155/ 5200036

L

(CHINNSAMY GANESAN)

Partner

Membership No. 027501
UDIN : 20027501 AAAAAGSE301

()mm?ﬁw

Place: Chennai
Date: February 17, 2020
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