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Ref: CS/SE/Q-3/69 10.02.2021

National Stock Exchange of India Ltd.
Listing Compliance Department
Exchange Plaza, Bandra-Kurla
Complex, Bandra (East),

MUMBAI - 400 051

The BSE Limited

Listing Compliance Department
P.J. Towers, 26" Floor,

Dalal Street,

MUMBAI - 400 001

Dear Sir/ Madam,

Sub: Un-audited Financial Results (Standalone & Consolidated) for the third
quarter and nine months ended 31.12.2020 - Reg.

Ref: Our letter No. CS/SE/Q-3/68 dt. 04.02.2021

This is to inform that the Board of Directors of the Company in its 370"
meeting held on 10.02.2021, inter-alia, had:

1. Considered and approved the

Un-audited financial results

(Standalone & Consolidated), in the detailed format is enclosed,
along with Limited Review Reports, for the third quarter and nine
months ended 31.12.2020 in terms of Regulation 33 of the (Listing

Obligations and Disclosure Requirements) Regulations, 2015, and

2. Declared interim dividend of Rs. 4.80/- per equity share of Rs.10/-
each (i.e. 48% of paid up share capital) for the financial year 2020-21.

In this connection, the Company has fixed record date on 19.02.2021 for,

payment of said interim dividend to the eligible shareholders as intimated
vide letter referred above.

Further, arrangements have also been made to publish the extract of the

results in a national daily (English) and local daily (Kannada) newspapers.

Yours faithfully
For BEML LIMITED

)00 [\
(S R%@“L?"Rao)

wirr Ry

Company E
Secretariat

Encl ;: As above
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Statement of Standalone Unaudited Results for_;!_}_e Quarter and Nine months ended 31-12-2020 (Hin lakhs oxcept EP5
8 Unaudited results for three months Year to date_fi_gurer. for | Audited B
No Particulars ended period ended results for

31-12-2020 | 30-09-2020 | 31-12-2019 | 31-12-2020 | 31-12-2019 | 31-03.2020
I |Revenue from operations £6,345 G 159 1 ! w1
I jOther mcome B 587 ¢ hJ9 I 5 ,

i [ Total income (1+11) | 66976 69,988 | 181,164 |

IV |Expenses: o - . i | T R
Cost of materials consumed 57,799 | 45,462 37,850 1,28.300 ! 1, 42,545 1,589,051
Purchase of stock-in-trade - - # : -
Changes in inventories of finished goods, stock-in- (22,577} {14,938} {2.796) {41,483} (15,402) {29.194)
trade and work-in-progress i
Employee benefits expense 21,121 21,183 21,743 64,153 Bl1,459 84,357 I
Finance costs 827 973 2,680 1,080 A G50
Depreciation and amortization expense 1,640 H 1,784 7,130
Other expenses o 12,0496 L8115 Hinarz A9 407
Total Expenses (IV) 70,506 65,141 69,506 | 305,331

vV |Profit / (Loss) before exceptional items and tax {Hi- ?.,CJ')-S_ = 1,836 -45‘-"’ o E'i_{‘&_
V)

V| |Add/ (Less) : Exceptional items - . - o I

VI | Profit / (Loss) before tax (V-V1) 2,925 1,836 482 {8,514)

Vil Tax expense o - + -

iX (Profit f {Loss) for the yl_‘r.;!' from cantinuing 2,925 1.836 482 IB-‘;T{i
operations (VH-V1) i |

¥_|Profit / (Luss) from discantinuing Upt-!'vl!'ifﬁ; :____ i == 5 _-*i_ - ] - b

X I_;w expense of discontinued operations - | ey § _ B . i' |
X1t |Profit / {Loss) from discontinued operations {after o ] =)

tax] {X-Xt}

Xl Profit / (Loss) for the period (IX+X11} 2,925 1,836 482 (8,514)]  (11,795)

XIV|Other Comprehensive Income {1,225) {1,225} {2,114) (3,676) (3,560}

XV [Total Comprehensive Income for the year 1,700 610 (1,632) {12,190} [15,355} '
(XIH+XIV)

XVHEarnings per equity share: {(T10/- each} in? | | -

Basicand dituted . | 7o 0 asr| 0 wae]  (pnaay (28 16,42

Notes o -

1 The above resulls as duly reviewed and recommended by Audit Committee were appruved by the Beard of Directors at the Meeting
held on 10.02.2021

2 The Company's operations and financial results for the guarter and nine months ended 31.12 2020 have been adversely impacted by
the lockdown imposed to contain the spread of COVID-19. The Company's manufacturing facilities were shut down during Aprit 2020
and gradually resumed from May 2020 with precautions, with reduced availability of workforce and severely disrupted supply chain
Based on the information available {internal as well as external) upto the date of anproval of these Financial resuits, Camp Ch
tio recuver the careying amounts of Intangible assets, trade receivables, inventary and othor financiat sasets. Efforts are being made to
minimsie the impact and Company will cantinue to clasaly montor t rnds, future coonomic & business outlook and its
impact on Company's future financial statements

3 Non-convertible secured Debentures of Rs. 100 crores were redeemed on 18.05 2021

5

6

4 Fund raised through Commaercial Paper amounting to Rs. 150 crorves on 23.12.2026 for a peried of 80 days.

The Limited Review Report issued by the Auditors on the Unaudited results, as duly placed betore the aforesaid meeting of the Board,

is enclosed.
The previous period's figures have been regrouped and reclassilicd wherever necessary to make them comparable with the current

period’s figures

7 Fxemption has been granted by SEBI from publishing segment-wise information

8 Provisions in respect of employee retirement benefits are estuaatod cansidering actal expenditiine

1Y arsdd il ey HICF O ANy

9 The Company has received "in-principal” approval from Deptt. Of Defence Production, Ministry of Defence (MeD) for dosure of

Vignyan Industries Limited (VIL), a subsidiary of BEML Ltd. , vide letter dated 07th July 2020,

10 The Board of Directors have approved an Interim Dividend of Rs. 4.80 per equity share

By order of the Board

For SUNDARAM & SRINIVASAN for BEML Limited

CHARTERED ACCOUNTANTS ’

ol nagwy Lhres .;'!i ;
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P. MENAKSHISUNDARAM Frivaue ez /BEML LIMITE

piacePRRTMER FTEX / BANGALORE - 560 027, m v RajastkHAR
vate MidND. 227914 Chairman and Managing Director (1/¢}

CHENNAI
600 018.




BEML Limited

{OIN. LAS202KALR684GOI0N1I550)

(A Govt. of India Mini Ratna Company under Minlstry of Defence}

Registered Cffice : "BEML SOUDHA", 23/1, ath Main Hoad, S.R Nagar, Bangaluru - 560 027
Tel. & Fax: {0BO} 22963142, E-mail: cs@bemi.coin, Website: www bemlindia.in

Statement of Consolidated Unaudited Results for the Quarter and Nine months ended 31-12-2020 (l iri lakhs except EPS)
Unaudited results for three months | Year to date figures for ] Autited Il
;;? Particulars ended period ended [ results for
e el B | year ended
: - - 131.12.2020] 30-09-2020] 31-12.2019 | 31-12.2020 | 31-12-2019 | 31032020 |
Revonue froem operatic 728237 | 6,372 | v 1823 105 aug | _-f—'-?lI
1 11 |Other an 16 5 2293 s |
11l | Total Income (1+11) - - 66,954 . 1,98,291
IV |Expenses:
Cost of materials consumed 57,791 45,441 37.555 1,28,152 121,817 | 1R 156
Purchase of stock-in-trade - = i
Changes in inventories of finished goods, stock-in trade {22,586} (14,983 {2,770} (41,546} (15,314} (29,147 ]é
anch work-ir-progress |
Employer henefits capenso 3 21,267 20860 | 64.400 | a1, 278 | 94 807
Firance cust i 8.8 i 868 e | s 3 (193 3074
Depreciafion and amartization expense 1,657 1,775 | 1,816 | 5,248 5,453 7,238
___|Other expenses 14,133 10,863 | 11,052 30,584 33,581 51,336
[Total Expenses (IV) 71,024 65,231 69,491 1,89,933 |  2,10,408 3,05,463
Vo [Profit / {Loss) before exceplional items and tax (HE-1V) 2.807 1,733 424 (B.B71) (12,317) 1,934
VI [Add/ {Less) . Exceptional items - r : - s
Vit |Profit / (Loss) before tax (V-Vi) 2,807 1,722 a24 (8,871)  (12,117)] 1,936 |
Vill | Tax expense 40 40
1 jProfit / {l_c;:::-t?t::' the year from ;'C'H:iﬂtifi"-g "}.r!r.’r;ti-.':lll!‘- 2,767 1,722 | T axa |. (& ol (211 _ ------
(VI i | |
¥ _|Profit/ {Loss) from discontinuing operations - el - -
L XI |Tax expense of discontinued operations : ~ : R T ]
®lt |Profit / (Loss) from discomtinued operations (after tax) - - o
{(X-x1) I % .
X1il |Profit / (Loss) for the period (IX+X11) 2,767 1 a 8,911)]  (12117), 6,368 |
X | Other Comprehensive Income (1,225) H {2,320 {(Z670) {3,578) i4.354)
XV |Total Comprehensive Incame for the year (XI+XIV) 1,542 | a97 | (Le96)|  (12,587)  (15,695) 2014
XV Earnings per equity share: (Y10/- cach}in T il i o : & 1
Basic and diluted 6.54 4.14 E 1.02 {2140} {29.10) 15.29 |
Notes

1 The above results as duly reviewed and recommended by Audit Committee were approved by the Board of Directors at the Meating held
on 10.02 2021,

2 The Group's aoperations and linancial results for the guarter and nine months ended 31 12 2020 have boen adversely imparted by the
lockdown imposed to contain the spread of COVID-19. The Group's manufacturing facilities were shut down during April 2024 anad

fiarce and severcly distupted supply cham

gradualiy tesumed from May 2020 with precautions, with reducsd avatlability of work

gased on the information available (internal as well as external] epte the date of approval of these financial results, Group expects to
recover the carrying amounts of intangible assets, trade recewvables, inventory and other financial assers. Effarts are bBeing made 1o
minimize the impact and Group will continue to closely monitor the developments, future economic & business cutlook and its Impact on
Group's future financial statements.

3 Non-convertible secured Debentures of Rs. 100 crores were redeemed on 18.05.2620,

4 Fund raised through Commercial Paper amounting to Rs. 160 crores on 23.12.2020 for a period of 90 days

5 The Limited Seview Report issted by the Auditors on the Unaudited resuits, as duly placed before the aforesaid meeting of the Board, is
encisen

6 The prswicus pengd s bguees Have been reproupsd and redt itied wherever necessany vake them parable sathy the curtent
period’s figuees.

7 Exemption has bean granted by SEBI fom publishing segment-wise In

8 Provisions in respect of employes retirement benefits are estimated considening actual expenditure of 2019-20 and likely increascs

9 AEML Limited has received “in-principal” approval from Dept. of Defence Production, Ministry of Defence (MoD] for dosure of Vignyan
industries Limited (VIL), 8 subsidiary of BEML Ltd. , vide letter dated 07th July 2020 The Production activities in VIL has been stopped w e f

10th October 2020,

Tial

For SUNDARAM & SRINIVASAN
CHARTERED ACCOUNTANTS _ L

§ for BE
[}

wee 780 72 Y0 F29E [ Chairman & Managag D:zccior(glt
P. MENAKSHISUNDARAM A4 frfirds /BEML LIMITED

PARTNER
Place: BengaljgfuNo. 217914,
Date : 10.02.2021

-y

Veshmihe T m=tt p VY RAJASEKHAR
Chairman and Managing Director {I/c)

New No: 4,
Old No: 23,
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LA Govt of 1ndia Mini Ratna Company undder Mimctry of Defance]

Mlice: "BEML SOUDHA", 2371, 4th Main Road, 5.8, agar, Bengatun =560 037
Ty i ¥ 0 22953142, E-miail cx8tie Nebsiie waew o
I‘;ht]t-uwnt of Consoldated Unaud wti Resuits for the fnnr!ﬂr and Nine -mm:h ended 31-12.2020 ' lakhs prce Pt EPS)
i Sl Particulars Un"t:irmﬂi msult: for three months ! Year to date figures for ! Audited results |
o i ended ‘| period ""‘!Llf"tl | for year ended
. o 131122020 [ 30-09-2020 ] 31122019 | 311 | oo |
|1 [Total Income from Operations T i 66,3721 69285 l T =
2 {MNet Profit / {Lu,s] for the poriod (before Tax, 2,807 1,722 a7 |
’ [ o1 Extraordinary ftems) i !
b3 et Setore i [after 2807 i ‘7_ az4 |
v \ "
| A KMot e t L f1 t ael | I 1 f
! Excepbional and [ or Extraordinary items) | !
s Total  Comprebensive  ingome  for Ei!!l': period S }JITI_ - 4*5 [_ N __=_.r"-‘=!'l.i___. ' ; ) }" m| -
iComprising Profit / (Loss) for the period [after tax] i i !
J and Other Comprehensive Income (after tax)] é f ‘I |
i ] |
| & Jeau i . 4164 4,164 3,164 R 1,164 |
[ 7 [rarr armngs per © hwrp f.: | E
tdiseaminged noperatinns :
R =N T -. i | ¢ y .'- ff\
L2 e | Al 4] 1] el sl
Notes:
1 Key numbers of Standalone Unaudited Resuits for the Quarter and Nine months ended 31-12 2020
Total Ing ome from Operations 72821 HHIGS HY3INY 1 '.*z_'. {.-;;_;"'
Profit Before Tax 2975 1970 ag2 | (as14)]
Profit After Tax I 2925 1836 o | ___|_3‘-.;d}i§_
2 The above is dn extiact of the detailed for nd Cansolidated Fina Frat
31 122020 Hleg with the Stock Exchanges 1 4
Repulations, 200% The detailad format of the said results may bea accesaed a3t the web linkbsE toww asindincem, the BSE at

wwve bsemdiaicom and Company's web-site at www. bemiindia in

For SUNDARAM & SRINIVASAN By o1 ofthe Bud
CHARTERED ACCOUNTANTS

for REML Liemitegd

P. MENAKSHISUNDARAM
PARTNER

Place: BengaiMuNo. 217914

Date : 10.02.2021

MV RAJASEKHAR
Chairman and Managing Director {ifr)

e i Chaurman & Managa g") FRC0T 1!()
of g iy | Charman
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Sundaram (elizenend New No.4, Old No. 23,

CHA C.P. Ramaswamy Road
RTERED ACCOUNTANTS Alwarpet, Chennai - 6)((}0 0:8
Offices : Chennai - Mumbai - Bangalore - Madurai Telghane { 2498 8762
2498 8463

4210 6952

_ E-Mail : yessendes@vsnl.net
Website | www.sundaramandsrinivasan.com

Pale .

LIMITED REVIEW REPORT ON UNAUDITED STANDALONE FINANCIAL RESULTS
Review Report to
THE BOARD OF DIRECTORS

BEML LIMITED

1. We have reviewed the accompanying statement of unaudited standalone financial results of
BEML Limited (“the company”) for the Quarter and Nine Months ended December 31, 2020
(“the statements”) being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. This statement is the responsibility of the Company’s Management and has been
approved by the Board of Directors. Our responsibility is to issue a report on these financial
statements based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.

3. This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the financial statements are free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial data
and thus provide less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying statement of unaudited financial results prepared in
accordance with applicable accounting standards and other recognized accounting practices
and policies has not disclosed the information required to be disclosed in terms of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including
the manner in which it is to be disclosed, or that it contains any material misstatement.

Emphasis of Matter:

5. We draw our attention to Note No.2 to the Financial Statements which describes the following
matters:

The Company's operations and financial results for the Nine Months Ended December 31,
2020 have been adversely impacted by the lockdown imposed to contain the spread of
COVID-19. The Company’s manufacturing facilities were shut down during April 2020 and
gradually resumed from May 2020 with precautions, with reduced availability of workforce
and severely disrupted supply chain.

6. Based on the information available (internal as well as external) up to the date of approval of
these financial results, Company expects to recover the carrying amounts of intangible
assets, trade receivables, inventory and other financial assets. Efforts are being made

Old No: 23,
Page -1 F
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E-Mail : yessendes@vsnl.net
Website : www.sundaramandsrinivasan.com

Offices : Chennai - Mumbai - Bangalore - Madurai

to minimize the impact and Company will continue to closely monitor the developments,
future economic & business outlook and its impact on Company'’s future financial statements.

7. In respect of Advances to MAMC consortium amounting to Rs. 6,053.89 lakhs,
realization/settlement depends on approval from MOD and viable business plan.

8. Advances, balances with government departments, trade payable, trade receivable, other
loans and advances and deposits are pending confirmation, reconciliation, review /adjustment
of balances.

9. The company has made a provision for shortage of Stock of spares amounting to Rs.
1,014.12 Lakhs, which is under reconciliation.

10. We draw our attention to Note No.9 to the Financial Statements and Based on explanation
and information as furnished to us, we were given to understand that one of the Subsidiary
Company M/s. Vignyan Industries Limited (VIL) has received a “in-principle” approval vide
letter dated July 07, 2020 from Department of Defence Production, Ministry of Defence (MoD)
for closure of the company. M/s. BEML Limited being the holding company continues to carry
the Investment in Subsidiary at Cost as per Ind AS 27 - Separate Financial Statements since
the company awaits approval from Cabinet Committee on Economic Affairs (CCEA). The
matter awaits further developments and approvals we are unable to comment on the same.

Our conclusion is not modified in respect of these matters.

Other Matters:

11. The Financial statements of the company for the previous year ended 31st March 2020 were
audited by the predecessor auditors. The Auditors have expressed a unmodified opinion vide
their report dated June 27, 2020 on such financial statements. Further, the financial Results
of the company as per Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Quarter and Nine Months ended December 31, 2019 have
been reviewed by the predecessor auditors who have issued unmodified opinion on the
respective review of financial results.

Our Conclusion is not modified in respect of the above matter.

For SUNDARAM & SRINIVASAN
Chartered Accountants
Firm Regn No: 004207S

P Menakshi Sundaram
Partner
Membership No. 217914

UDIN: 21217914AAAABX1160
Place: Chennai
Date: 10th February 2021

Page -2
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LIMITED REVIEW REPORT ON UNAUDITED CONSOLIDATED FINANCIAL RESULTS
Review Report to
THE BOARD OF DIRECTORS

BEML LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of BEML Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”), and its share of the net loss after tax and total comprehensive
loss for the Quarter and Nine Months ended December 31, 2020 (“the Statement”), being
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended read with SEBI
Circular CIR/CFD/CMD1/44/2019 dated March 29, 2019. Attention is drawn to the fact that
the consolidated figures for the corresponding Quarter and Nine Months ended December 31,
2019 as reported in these financial results have been approved by the Parent’s Board of
Directors.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and
other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. The Statement includes the results of the following entities:

a. Vignyan Industries Limited, Tarikere — Subsidiary
b. MAMC Industries Limited, Kolkata — Subsidiary

Page -1
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Basis For Qualified Conclusions:

We draw our attention to Note No.9 to the Financial Statements and Based on explanation
and information as furnished to us, we were given to understand that one of the Subsidiary
Company M/s. Vignyan Industries Limited (VIL) has received a “in-principle” approval vide
letter dated July 07, 2020 from Department of Defence Production, Ministry of Defence (MoD)
for closure of the company. M/s. Vignyan Industries Limited has stopped the production
activities with effect from October 10, 2020. The Independent Auditors of the Company in
their Limited Review Report dated October 29, 2020 and 19" January 2021 has made a
Adverse Opinion and raised Concerns over the preparation of Financial Results of the
Company as “Going Concern”. The matter awaits further developments and approval from
Cabinet Committee on Economic Affairs (CCEA) hence we are unable to comment on the
same.

Qualified Conclusions:

Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review reports of the other auditors referred to in
paragraph 9 below, except for the matter described in the Basis of Qualified Conclusion

- Paragraph 5 above, nothing has come to our attention that causes us to believe that the
accompanying Statement of unaudited consolidated financial results, prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (“Ind AS") specified under Section 133 of the Companies Act 2013, as
amended, read with relevant rules issued there under and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Emphasis of Matter:

We draw our attention to:

The Company's operations and financial results for the nine months ended December 31,
2020 have been adversely impacted by the lockdown imposed to contain the spread of
COVID-19. The Company’s manufacturing facilities were shut down during April 2020 and
gradually resumed from May 2020 with precautions, with reduced availability of workforce
and severely disrupted supply chain.

Based on the information available (internal as well as external) up to the date of approval of
these financial results, Company expects to recover the carrying amounts of intangible
assets, trade receivables, inventory and other financial assets. Efforts are being made to
minimize the impact and Company will continue to closely monitor the developments, future
economic & business outlook and its impact on Company’s future financial statements.

In respect of Advances to MAMC consortium amounting to Rs. 6,053.89 lakhs,
realization/settlement depends on approval from MOD and viable business plan.
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10. Advances, balances with government departments, trade payable, trade receivable, other
loans and advances and deposits are pending confirmation, reconciliation, review /adjustment

of balances.

11. In the Books of BEML Limited the company has made a provision for shortage of Stock of
spares amounting to Rs. 1,014.12 Lakhs, which is under reconciliation.

12. We did not review the financial results of two subsidiaries included in the consolidated
unaudited financial results, whose interim financial results reflect total revenues of Rs. 136.86
lakhs, total net loss after tax of Rs. 400.48 lakhs and total comprehensive loss of Rs. 400.48
lakhs for the Nine Months ended December 31, 2020 as considered in the consolidated
unaudited financial results. The financial results of these Subsidiaries have been reviewed by
other auditors whose reports have been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on the reports of the other auditors except for
the adverse opinion on Going Concern issued by the Independent Auditors in their Limited
Review Report which has been considered and reported under Basis of Qualified Conclusions
and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of the above matter.

Other Matters:

13. The Consolidated Financial statements of the Group for the previous year ended 31st March
2020 were audited by the predecessor auditors. The Auditors have expressed a Qualified /
Modified opinion vide their report dated June 27, 2020 on such Consolidated financial
statements. Further, the Consolidated financial Results of the Group as per Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
Quarter and Nine months ended December 31, 2019 have been reviewed by the predecessor
auditors who have issued unmodified opinion on the respective review of Consolidated
financial results.

Our Conclusion is not modified in respect of the above matter.

For Sundaram & Srinivasan
Chartered Accountants
Firm Regn No: 0042075

P Menakshi Sundaram
Partner
Membership No. 217914

UDIN: 21217914AAAABY2389
Place: Chennai
Date ; 10th February 2021
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