
Orch idPharm€i.1:;
0 ( Formerly known as Orchid Chemicals & Pharmaceuticals Limited )

Corp. Oil; Orchid Pharma Ltd., ’Orchid Towers’ 313, Volluvorkoflom High Rodd, Nungombokkom, Chennai - 600 O34. India.
i CIN: L24-222TNl 992P|.C022994

-(Under Corporate Insolvency Resolution Process)

February 17, 2020 -

National Stock Exchange of India Ltd c BSE Limited
Listing Department V Corporate Relationship Department
Exchange Plaza, 5th Floor, Plot No: 18¢ 11°01‘, New Trading Ring
C/1, G - Block, Bandra - Kurla Rotunda Building, P J T°Wel'$
Complex, Bandra (East), Dalal Street, Fort
Mumbai - 400 051 Mmbai " 40° "01
NSE Symbol: ORCHIDPHAR BSE C°d°= 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 ofSEBI (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 Results along with the Limited Review Report issued by
the Statutory Auditors is enclosed. _

Kindly take the above infonnation on your records.

Thanking you,

Yours faithfully,

"/President —API, CSR&SH&E

Encl.: a/a

Tel: (91) — 44 - 2821 lOOO I Fox: (91) - 44 - 2821 1002 | Email: corporofe@orchic|p|1ormo.com I Ur|: www.orchidphormo.com
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Limited Review Report on the Standaione Unaudited Financtat Results
for the Quarter and Nine months ended December 31, 2019 of Nils Orchid Pharma Limited

pursuant to Regutation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regutatiorrs, 2015

To

The interim Resoiution Professional
Orchid Fharrna Limited
"Orchid Towers”
313 Vaiiuvar Kottam High Road
Nongambairkam, Chennai 660 O34

1.

2.

The Horfble Nationai Company Law Tribunal ("NCLT"), Chennai Bench, admitted the Corporate insolvency
Resotution Process ("ClRP“) application tiled by an operational creditor of Orchid Pharma Limited ("the
Company") and appointed an interim Resotution Professional ("lRP"), in terms of the insolvency and
Bankruptcy Code, 2016 (“the Code") to manage the affairs of the Company vide CP.i\lo. CPI 549/ (l8)! CB!
2017, dated August 17, 2017. Subsequently, Mr. Rainkurnar Sripatham Veniratasubrarnanian (EP
Registration No. lBBlf lPA-001/ IP-P080151 2016-17! 10039) has been appointed as the Resolotion
Professionai (“RP”) of the Company, by an order of Hon‘bie NCLT with effect from October 27, 2017.

The Resolution Plan tiled by the RP has been approved by the t-lon'bie NCLT vide its order dated 25"‘! 27*?‘
of June 20t9. However, on a petition filed by one of the resolution applicants. the i-lon'bie National
Company Law Appettate Tribunat (“i~tCLAT”) had set aside the order of the i-ion'ble NCt.i' approving the
aforesaid resolution plan, observing that it is against the obiect of Insolvency and Bankruptcy Code and
section 30 (2) of the said code. The Hon‘bie NCLAT observed that admittedly, the amount offered in favour
of stakeholders inciuding the financial creditors and operational creditors is being much less than the
liquidation vaiue, such plan cannot be accepted. The Horfble NCIAT also stated that it had not interfered
with the impugned order dated 251“! 27"‘ of Jone 2019 by which the application flied by a resoiution applicant
was rejected. The Hon’bie NCLAT had remitted back the matter to the Adjudicating Authority for decision in
accordance with law. One of the financiai creditors! members of the Committee of Creditors of the Company
has preferred an appeal against the impugned order of the Hon'bie NCLAT before the Hon’ble Supreme
Court of india. The Apex Court has stayed the impiementation of the order of the Horfble 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 deveiopments stated above and in view of suspension of the
powers oi board of directors, it was explained to us that the powers of adoption oi the unaudited tinanciai
resutts for the quarter and nine months ended December 31, 2019 vest with the RP.

We have reviewed the unaudited standaione financial results of Mls Orchid Pharma Limited (“t %_§~SsoC/4
Company") for the quarter and nine months ended Oecember 3t, 20t9 together with the notes ther Cc
which are inctuded in the accompanying ‘Statement of Unaudited Standalone and Consoitdated Fina ICHENNA
Resuits for the quarter and nine months ended December 31, 2019 (“the Statement").
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the aforesaid Statement is being submitted by the Company pursuant to the requirement of Regutation 33
of the SEBl (Listing Obligations and Disclosure Requirements) Reguiations, 2915, as amended, read with
SEBl Circuiar i\io.ClR/ CPD! CMD1/‘ 80! 2019 dated July i9, 2019 which has been initiailed by us for
identification purposes.

the Statement which is the responsibility of the Company's management and approved by the RP based
on representations, clarifications and explanations provided by the management oi the Company (Refer
Note i and 2 to the Statement) has been prepared in accordance with the recognition and measurement
principles taid down in indian Accounting Standard (ind AS) 34, “interim Financial Reporting" prescribed
under Section 133 of the Companies Act, 20% 3 and other accounting principles generally accepted in tndia.

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

We conducted our review in accordance with the Standards on Review Engagements (SRE) 2/tit‘), "Review
of interim Financial information Performed by the independent Auditor of the Entity“ issued by the institute
or Chartered Accountants of India. This Standard requires that we pian and perform the review to obtain
moderate assurance as to whether the Statement is tree of material misstatement.

A review is limited primarily to inquiries of company personnel and anaiyticai procedures applied to financial
data and thus provides iess assurance than an audit. We have not performed an audit and accordingiy, we
do not express an audit opinion.

6 We draw attention to the foiiowing matters:

(a) Note t and 2 to the Statement regarding application by an operational creditor under the provisions of
the insolvency and Bankruptcy Code, 20t6 (‘the Code‘) and the consequential appointment of the RP
under the Code, and adequacy of disclosures concerning the Company's ability to meet its iinanciai and
contractual obligations including managements technical estimates in regard to realisation of value of
inventories, overdue receivabies (net of provisions) amounting to Rs. 2,447.29 Lakhs, toans and
advances given to various parties (net of provisions) amounting to Rs.73,24i.33 Laiths (which includes
capltat advances of Rs.52,24i .71 and other advances of Rs.20,999.B2 Lakhs), provision for impairment,
if any, required for property, piant and equipment (PPE), PPE under development, internally generated
iritangibte assets comprising ot SBFI ANDA, other non-monetary assets, investments, unarnortised
tinance charges, ciaims made by! advances given to employees, iinanciat obtigations inctuding
repayment of various loans, unpaid interest and the ability to fund various obligations pertaining to
operations including unpaid! overdue creditors together with the balances tying in the accumulated ERF,
tor ensuringl commencing normal operations and further investments required towards ongoing
research and deveioprnent projects under progress (carrying amount of Rel ,43l i_akhs).

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

(b) Confirmation of balances are not available for majority of the trade receivabies, loans and advances
given, trade payables, claims received from the employees, bank baiances and bank loans as at
December 3%, 2019. Pursuant to the CIRP, the Company stopped providing interest on bariit borrowings
for the current 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 iast year. in the
absence of the confirmation of balances, the possible adjustments, if any, required in the Statement are
not presently determinabie.
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We have not been provided with sufficient, appropriate audit evidence relating to physical verification of
fixed assetsi related reconcitiatlon with the books ot account. Accordingly, we are uoabte to comment on
the possible impact, it any, arising out of the above matters.

The value of claims lodged by the Financial Creditors includes Foreign Currency Term Loan availed by
the Company from consortium of Banks led by Axis Bank, admitted under CIR? commencement date
amounting to ll\lR is Rs.5i,672.2? Latrhs and the same is carried in the Balance sheet at a value of
Rs.57,76{).49 Lakhs, arrived at by restating the foreign currency value of the loan to the extent admitted
with the closing exchange rate as on December 31, 2019. it this loan is stated at the ENR value as
admitted under ClRP, there will be a net gatn of Rs.6,078.22 Lakhs.

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

The Company's net worth as on the reporting dale is negative. The Horrble NCLAT had set aside the
order of the Hon'ble l\tCl_T approving the resolution plan and remitted back the matter to the
Adiudicaténg Authority for decision in accordance with law, against which one of the financial credttorsl
member of the Committee oi Creditors of the Company has preferred an appeat before the Hon‘ble
Supreme Court and it is pending before the Apex court. As more fully explained tn Para t above,
material uncertainties exist that may cause significant doubt on the Company's ability to continue as a
going concern. However, the appropriateness of preparation ot financial results on a going concern
basis is subject to the outcome of the final order of the Horrble Supreme Court and the successful
implementation of a resolution plan, it any or such other manner as specified in note 1 and 2 to the
unaudited financial results.

We have been informed by the RP that certain inlormatton including the minutes of the meetings of the
Committee of Creditors, cases filed by the RP against the key management personnel, supptiers,
customers and other parties and the outcome of certain specific! routine procedures carried out as part
of the ll3C process are confidential in nature and could not be shared with anyone, other than the
Cornmitlee of Creditors and t—lon'bie NCLT. We have not been provided with sufficient, appropriate audit
evidence, also in respect of the avoidance applications filed under the lBC Code by the RP due to the
confidentiality involved.

ln the opinion of the RP, the matter is htghty sensitive, confidentiai and may have adverse impact of the
successful implementation of the resolution ptan.

Accordingly, we are unabte to comment on the possible adtustments required in the carrying amount of
assets and liabilities, possible presentation and disclosure impacts, if any, that may arise if we have
been provided access to review of those information.

The investigation department of Security Exchange Board or lndia (SEBt) has sought for certain
information! transactions entered into by the wholly owned subsidiary, Orchid Europe Limited (GEL) tor
the years 2017 and 2818. We were informed that the RP has responded to the said letter that he does
not have control over or access to the books of account or OEL and hence coutd not verity! provide the
information sought by SEBI. For the purposes or consolidated financial statements, the Company has
not provided audited accounts of GEL and the same has been guaiified in the limited review report on
the consolidated results submitted 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 GEL has also received a notice from Financial Conduct Authority, London dated
January 30, 2020 to provide certain detaits about OEt. for the aforesaid years. In the absence ot
complete detaits, read with Note “F of the 8tatement, the impact, if any, on the standatooe and
consolidated unaudited results tor the ouarter and nine months ended December 31, 20t9 is not
presently determinable.
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tn) We were informed that during the personai hearing with Enforcement Directorate relating to export
reaiisations pertaining to the period from October 2006 to March 2015 (pre CtRP period), the Cornoany
has submitted the required explanations! documents with the appropriate authorities. Since no show
cause notice or demand is outstanding as at the reporting date, no adjustments have been considered
in the above Statement.

(i) The Registrar of Companies, Tamitnadu under the office of the Ministry oi Corporate Affairs, has
published a list oi disquaiitied directors as per section 164 {2} of the Companies Act, 2013 for the btock
years 201 5~16, 201647 and 2017-18, in which the name of the present managing director of the
Company is appearing for non~filing of the tinanciai 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 oi the Act
and vacates the ottice of managing director oi the Company. We were informed that the RP is in the
process of appointing a Manager for the purposes of compiiances as per the provisions of the Act.

(j) Our review conclusion has been qualified in respect of matters referred to clauses (a) to (g} above. The
above matters have also been qualified in our limited review reports of the eariier quarters.

7. Based on our review conducted as above, except for the possible effects oi the matters specified in
Paragraph 6 above, nothing has come to our attention that causes us to hetieve that the Statement has not
been prepared in ail ntateriai respects in accordance with ind AS and other recognised accounting practices
and poticles, and has not disclosed the information required to he disclosed in terms of Regulation 33 of the
Listing Regulations, 2015, as amended read with SEBl Circuiar l\to.ClR1 CFDI CMB1! 80! 2019 dated Juty
19, 2019, inctuding 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.0049t5S/ 8200036
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Partner '2¢.;.€0mQ\e
Membership N0. 027501
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Limited Review Report on the Consolidated Unaudited Financiat Resuits
for the Quarter and Nine months ended December 31, 2019 of this Orchid Pharrna Limited

pursuant to Regulation 33 of the SEBi (Listing Obiigations and Disclosure Requirements) Regulations, 2015

To

The interim Resolution Professional
Orchid Pharma Limited
“Orchid Towers”
313 Vailuvar §<ottam High Road
Nungambakkam, Chennai 600 034

i The Hon'ble National Company Law Tribunat (“NCi_T“), Chennai Bench, admitted the Corporate insolvency
Resolution Process ("CIRP") application flied by an operationat creditor of Orchid Pharma Limited ("the
Company“) and appointed an interim Resolution Professionat ("tRP"), in terms of the insolvency and
Bankruptcy Code, 2016 ("the Code") to manage the affairs of the Company vide CP. No. CPI 540i (iB)! CB!
2017, dated August 17, 2017. Subsequentty, Mr. Rarnkumar Sripatharn Venkatasubrarnanian (IP
Registration No. lBBtl EPA-0011' IP-P000151 20t6—t7/ 10039) has been appointed as the Resolution
Professional (“RP”) of the Company, by an order oi l~lon’ble NCLT with effect from October 27, 2017.

The Resolution Ptan flied by the RP has been approved by the Hon’b|e NCLT vide its order dated 25*‘/’ 27"‘
of June 2019. However, on a partition fited by one of the resolution applicants, the Horfble National
Company Law Appellate Tribonal ("t\lCLAT") had set aside the order of the Hon‘bie NCLT approving the
aforesaid resoiution plan, observing that it is against the object of insolvency and Bankruptcy Code and
section 30 {2} of the said code. The Hon‘bte NCLAT observed that admittedly, the amount offered in favour
of stakeholders inciuding the financial creditors and operational creditors is being much less than the
iiouidation value, such ptan cannot be accepted. The H0n‘ble NCLAT atso stated that it had not interfered
with the impugned order dated 25'"! 27*" of Jone 2019 by which the appticaticn tired by a resoiution applicant
was rejected. The l-ion'bie NCLAT had remitted back the matter to the Adiudicattng Authority for decision in
accordance with law. One of the financiat creditorsi members of the Committee of Creditors of the Company
has preferred an appeat against the impugned order of the i-lon‘ble NCLAT before the I-torrble Supreme
Court of lndia. The Apex Court has stayed the tmptementation of the order of the Hon'bte NCLAT until
further orders. The case has been posted for further hearing on February 28, 2020.

in view of pendency of the CERP, the further developments 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
results tor the quarter and nine months ended December 31, 2019 vest with the RP. V
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CNGSN & Associates LLP
Chartered Accoun rants Continuation sheet

2.

3.

4.

5.

We have reviewed the unaudited consolidated financial results of Mrs Orchid Pharma Limited (“tire Group")
for the quarter and nine months ended December 31, 2019, together with the notes thereon, which are
inciuded in the accompanying ‘Statement of Unaudited Standalone and Consolidated Financial Fiesuiis for
the quarter and nine months ended December 3i, 2019 (“the Statement“).

This aforesaid Statement is being submitted by the Group pursuant to the requirement of Regulation 33 of
the SEBI (tisting Obligations and Disclosure Requirements) Regulations, 20i5, as amended, read with
SEBl Circular l\io. CIR! CFDI Cil/I911’ 80/ 2019 dated July I9, 2019 which has been lnitialled by es for
identification purposes.

The Statement which is the responsibility of the Group's management and approved by the RP based on
representations, ciaritications and explanations provided by the management of the Group (Refer Note i
and 2 to the Statement) has been prepared in accordance with the recognition and measurement principies
laid down in Indian Accounting Standard (Ind AS) 34, “interim Financial Reporting" prescribed under
Section 133 of the Companies Act, 2013 and other accounting principies generaily accepted in India.

Our responsibility is to issue a repori on the Statement based on our review.

We conducted our review in accordance with the Standards on Review Engagements (SRE) 2410, "Review
of interim Financiai Information Performed by the Independent Aodiior of the Entity" issued by the institute
oi Chartered Accountants of lndia. This Standard requires that we plan and pedorm the review to obtain
moderate assurance as to whether the Statement is iree oi material misstatement.

A review is iimited primarily to inquiries oi company personnel and analytical procedures appiied 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 attention to ihe following matters:

2|i*a

la) Note i and 2 to the Statement regarding appilcalion by an operational creditor under the provisions of
the Insolvency and Bankruptcy Code, 2016 (‘the Code’) and the consequentiai appointment of the RP
under the Code, and adequacy of disclosures concerning the Groups ability to meet its financial and
contractual obligations including managements technical estimates in regard to realisation of value of
inventories, overdue receivabies (net oi provisions) amounting to Rs. 2,447.29 i_akhs, loans and
advances given to various pariies (net of provisions) amounting to Rs. 7’3,241.33 Lakhs (which includes
capital advances oi Rs.52,2<ii .71 and other advances oi Rs.20,999.62 Lalrhs), provision for impairment,
ll any, required for property, piant and equipment (PPE), PPE under development, internally generated
lntangibie assets comprising of DBFI ANDA, other non-rnonetary assets, investments, unamortised
finance charges, claims made by! advances given to employees, financial obligations inciuding
repayment of various ioans, unpaid interest and the ability to fund various obligations pertaining to
operaiions including unpaid! overdue creditors together with the balances lying in the accumolated ERF,
for ensuring! commencing normal operations and further investments required towards ongoing
research and development projects under progress (carrying amount of Rsi ,43i Lakhs).

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

(b) Confirmation of balances are not available for maiority of the trade receivables, loans and advances
given, trade payables, claims received irom the employees, bank balances and bank loans as at
December 31, 2019. Pursuant to the CIRP, the Group stopped providing interest on bank borrowings for
the current year, after the CIRP commencement date. The interest already accounted in the earlier
years over and above the amount approved by the RP has aiso been reversed in the last . in the
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absence of the confirmation of balances, the possibie adjustments, if any, required in the Statement are
not presentiy determinabie.

We have not been provided with sufficient, appropriate audit evidence relating to physical verification of
fixed assets! rotated reconciiiation with the books of account. Accordingly, we are unabie to 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 avaiied by
the Company from consortium of Banks led by Axis Bank. admitted under CIRP commencement date
amounting to lNR is Rs.51,672.27 Laidts and the same is carried in the Balance sheet at a vatue of
Rs.57,750.49 Lakhs, arrived at by iestating the foreign currency value of the ioan to the extent admitted
with the closing exchange rate as on December 3t, 2019. it this loan is stated at the ti\lR value as
admitted under CIRP, there will be a net gain of Rs.6,078.22 Lakhs.

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

The Group’s net worth as on the reporting date is negative The Hon’ble i\lCt_AT had set aside the order
of the l-ion’ble NCLT approving the resoiution plan and remitted back the matter to the Adjudicattng
Authority for decision in accordance with iaw, against which one of the financial creditors! member of the
Committee of Creditors of the Group has preferred an appeal before the Hon'ble Supreme Count and it
is pending before the Apex court. As more fuliy explained in Para t above, material uncertainties 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 concem basis is subject to the outcome of
the final ordet of the Horrble Supreme Coon and the successiul implementation of a resolution pian, if
any or such other manner as specified in note 1 and 2 to the unaudited financial tesults.

We have been informed by the RP that certain information including the minutes of the meetings of the
Committee of Creditors, cases tiled by RP against the key management personnel, suppliers, customers
and other parties and the outcome of cedain specific! routine procedures canted out as part of the lBC
process are confidentiat in nature and could not be shared with anyone, other than the Committee of
Creditors and i-lonbte NCLT. We have not been provided with sufficient, appropriate audit evidence atso
in respect of avoidance appilcations filed under the 180 Code by the RP due to the confidentiality
involved.

lri the opinion of the RP, the matter is htghiy sensitive, coniidentiai and may have adverse impact of the
successfui implementation of the resolution plan.

Accordingty, we are unabie to comment on the possible adjustments required in the carrying amount of
assets and liabliities, possibte presentation and disclosure impacts, it any, that may arise if we have
been provided access to review of those information.

The consolidated financial results for the Quarter and nine months ended December 31, 2[it9 include
the financial results for the quarter and nine months ended December 31, 2019 of the following
subsidiary companies:
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. Orchid Europe Limited, UK
Orchid Pharmaceuticals inc, USA

. Bexel Pharmaceuticals inc, USA
. Orchid Pharroaceuticais SA (Proprietary) Limited, South Africa

Diakron Pharrnaceuticais, inc. USA $ {>155 QC/4)
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We have not carried out any review of the financial results of the above subsidiaries for the quarter and
nine months ended December 3t, 2019 that reflect total assets of Rs. 9,014.27 Latins as at December
31, 2019, total revenue of Rs. 117.98 Latins, total 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
the Statement.

The financial results of the subsidiaries are unaudited! not limited reviewed and have been furnished to
as by the management and our opinion on the Statement, in so far as it relates to the amounts and
disclosures included in respect oi the subsidiaries, is based solety on such unaudited financial results.
Accordingiy, we do not express any opinion on the completeness and fair presentation of the unaudited
results, including adjustments, it any, required on the carrying amount oi assets and liabilities of the
above subsidiaries as at December 31, 2019 included in the above Statement.

The investigation department of Security Exchange Board of India (SE81) has sought for certain
information! transactions entered into by the wholly owned subsidiary, Orchid Europe Limited (OEL} for
the years 20t7 and 2018. We were informed that the RP has responded to the said letter that he does
not have controi 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 accoants of OEL and the same has been qualified in the limited review report on
the consoiidated results submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBl {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 aiso received a notice from Financiai Conduct Authority, London dated
January 30, 2020 to provide certain details about OEL for the aforesaid years. in the absence of
complete details, read with Note 7 oi the Statement, the impact, if any, on the staodatone and
consolidated unaudited results for the quarter and nine months ended December 31, 2019 is not
presentty determinable.

We were informed that during the personal hearing with Enforcement Directorate relating to export
reallsations pertaining to the period from October 2006 to t\/larch 2615 (pie CiRP period), the Company
has submitted the required explanations! documents with the appropriate authorities. Since no show
cause notice or demand is outstanding as at the reporting date, no adjustments have been considered
in the above Statement.

The Registrar oi Companies, Tamilnadu under the office of the Ministry of Corporate Ahairs, has
published a list of disqualified directors as per section 164 (2) of the Companies Act, 2013 for the block
years 2615-16, 2016-17 and 2017-18, in which the name of the present managing director oi the Group
is appearing for non-filing ct the financiai statements of a company in which he is a director. Accordingiy,
he is disouaiifred 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 oi
appointing a Manager for the purposes of compliances as per the provisions oi the Act.

Our review conclusion has been qualified in respect of matters referred to clauses ia) to (h) above. The
above matters have also been qualified in our limited review reports of the earlier quarters.
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Continuation sheet

Based on oar review conducted as abeve. except for the possibte effects of the matters specified in
Paragraph 6 abov notn h ' 'e, mg as some to our attentren that causes us to behave that the Statement has not
been prepared in ati materiai respects in accordance with ind AS and other recognised accounting practices
and policies, and has not disctosed the information sequired to be disclosed in terms of Reguiation 33 of the
Listing Reguiations, 2015 as amended read with SEBI Circutar N0. CIR] CFD1 CMDH 8012919 dated Juty
19, 2019, inctuding the manner in which it is to be disclosed, or that it contains any material misstatement.

For CNGSN & ASSOCMYES LLP
Chartered Accountants
Firm Registration N0.0049i5Si 8200036

(CHINNS Y GANESAN)
Partner
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