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You are requested to take the ~an;teon your records.

The meeting of Board of Directors commenced at 05.00 p.m. and concluded at 6.15 p.m.

Pursuant to Regulation 30· and 33 of the SEBI (LODR) Regulations, we enclose herewith the Unaudited
Financial Results (Standalone and Consolidated) of the Company for the quarter and nine months ended on
December 31, 2021 along with the Limited Review Report of Mjs Dhirubhai Shah & Co LLP, Statutory
Auditors ofthe Company.

With, reference 'to subject matters, we 'hereby inform you that Board of Directors of the Company at its
meeting held on today i.e. February 3, 2022 have approved of Unaudited Financial Results (Standalone and
Consolidated) for the quarter and nine months ended on December 31,2021.

Ref: Regulation 30 read with Regulation 33 of SEBI (Listing. Obligations and Disclosure
Requirements) Regulations,2015 ('SEBI(LODR)Regulation).

Sub: Outcomeof the Boardmeeting held on today i.e. February 3,2022
Unaudited Financial Results (Standalone & Consolidated) of the Companyfor the quarter and
nine months ended December 31, 2021. .

Dear Sir/Madam,

To, .
Corporate RelationsDepartment
National StockExchangeof India Ltd.
Exchange Plaza,Plot No.·C/l, G-Block,
Bandra Kurla Complex, Bandra (E),
Mumbai - 400051.
SYMBOL:DEEPINDS

To, .
Corporate Relations Department
BombayStockExchangeLimited
2nd Floor, P.].Towers,
Dalal Street,
Mumbai - 400 001
SCRIPCODE:543288

February 3, 2022
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Branch: 204Sakar Complex, Opp Abs Tower,Old Padro Road, Vadodara : 390015

3. We conducted our review of the Statement in accordancewith 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. This standard requires that we plan and perform the review to obtain moderate
assuranceas to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, primarily of the Company's
personnel resppnsible for financial and accounting matters and applying analytical and
other review procedures. A review is substantially lessin scope than an audit conducted in
accordancewith Standardson Auditing specified under Section 143(10)of the Companies
Act, 2013and consequently doesnot enable usto obtain assurancethat we would become

2. ThisStatement,which is the responsibilityofthe Company'smanagementand approved by
the Board of' Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial
Reporting" (/lInd AS 34/), prescribed under Section 133 of the CompaniesAct, 2013, and
other accounting principles generally accepted in India and in compliancewith Regulation
33 of the listing Regulations.Our responsibility Isto issuea report on the Statement based
on our review.

1. We have reviewed the accompanyingStatement of unaudited standalonefinancial results
of DeepIndustries Limited (Formerly known asDeepCH4 limited) ('the Company) for the
quarter and nine months endedon 31st December,2021 ('the Statement'), beingsubmitted
by the Company pursuant to the requirements of Regulation 33 of the SEBI(listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
relevant circulars Issuedby the SEBIfrom time to time.

To
The Boardof Directors of
DeepIndustriesLimited (Formerly known asDeepCH4limited)

Independent Auditor's :ReviewReport on Unaudited Quarterly StandaloneFinancialResults
of Deep Industries Limited (Formerly known as Deep CH4 Limited) under Regulation 33 of
the SEBI(ListingObligations & DisclosureRequirements)Regulations,2015

CHARTERED ACCOUNTANTS

4th Floor, Aditya Building,
Near Sardar Patel Seva Sornoi,
Mithakhali SixRoads, Ellisbridge,
Ahmedabad 380006.

Dhirubhai Shah & Co lLP



~'.l"~
AnikShah
Partner
Membership No: 140594
ICAIUDIN:22140594AAEYTQS089

Place:Ahmedabad
Date: February3, 2022

7. The Statement also includes figures for the quarter ended 31 December,2020which have
been approved by the Boardof Directors and is basedon managementcertified standalone
financial information of the Company and have not been subjected to either audit or
review.

6. We draw attention to N.ote- 7 to the accompanyingstatement, which describessignificant
uncertainties due 'to the outbreak of COVID-19pandemic.The impact of the pandemic on
the operations of the Company and Its financial position as at 31 December 2021 is
significantly dependent on uncertain future economIc conditions. Our conclusion is not
modified in respect of this matter.

Other Matters

Our conclusionis not modified In respect of this matter.

5. We draw attention to the Note - 6 of the financial results for the quarter and nine months
ended on December31 2021, in respect of the decisionof the Board of Directorsto cease
the amortization of goodwill with effect from current financial year i.e., 1st April, 2021 as
given the strong market position in the industry with Increasingorder book, the Board of
Directors believe that going forward, the markets would be valuing the company more
efficiently than ever. In absence of amortizing the goodwill, the same will be tested
annually for impairment which is in line with the treatment stipulated under Ind AS36 and
lnd AS103.

Emphasis of Matter

4. Basedon our review conducted asabove, nothlflg hascometo our attention that causesus
to believe that the accompanying Statement, prepared In accordancewith applicable
accounting standards and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Regulation33 of the SEBI
(ListingObligations and DisclosureRequirements) Regulations,2015 including the manner
in which it is to be disclosed,or that it contains anymaterial misstatement.

"'
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3. We conducted our review of the Statement in accordancewith 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. This standard requires that we plan and perform the review to obtain moderate
assuranceas to whether the Statement is free of material misstatement. A review of
interim financial information consists of making Inquiries, primarily of the Company's

, personnel responsible for financial and accounting matters and applying analytical and
other review procedures.A review Issubstantially less in scopethan an audit conducted in
accordancewith Standardson Auditing specified under Section 143(10)of the Companies
Act, 2013 and consequently does not enableus to obtain assurancethat we would become
aware of all significant matters that might be identified in an audit. Accordingly,we do not
expressan audit opinion.

2. This Statement, which Is the responsibility of the Parent's management and approved by
the Parent'sBoardof Directors, hasbeenprepared in accordancewith the recognition and
measurement principles laid down In Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under Section 133 of the CompaniesAct, 2013, and
other accounting principles generally accepted In India and in compliancewith Regulation
33 of the ListingRegulations.Our responsibility is to expressa conclusionon the Statement
basedon our review.

1. We have reviewed the accompanying Statement of unaudited consolidated financial
results of Deep Industries Limited (Formerly known as Deep CH4 limited) ("the Parent")
and its subsidiaries(the Parent and its subsidiariestogether referred to as"the Group") for
the quarter and nine months ended 31 December, 2021 (lithe Statement"), being
submlttedbv the Parentpursuant to the requirements of Regulation33 of the SEBI(Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

To the Boardof Directorsof
Deep IndustriesLir,nited(Formerly known asDeepCH4Limited)

Independent Auditor's Review Report on Unaudrted Quarterly Consolidated Financial
Resultsof Deep Industries Limited (Formerly known as DeepCH4limited) under Regulation
33 of the SEBI(Ustlng Obligations and DisclosureRequirements) Regulations,2015

CHARTERED ACCOUNTANTS

4th Floor, Aditya Building,
Near Sardar Patel Seva Samaj,
Mithakhali SixRoads,Ellisbridge,
Ahmedabad 380006.

Dhirubhai Shah & Co LlP



7. We did not review interim financial information of 1 foreign subsidiary included in the
consolidated unaudited financial results, whose financial statements ref!ects [the figures
reported below are before giving effect to consolidatiori adjustments] total revenue of Rs.
925.56 lakhs and Rs.2,984.34 lakhs for the quarter and nine months ended respectively

. and net profit of Rs.49.84 lakhs arid Rs.238.28 lakhs for the quarter and nine months
ended respectively,asconsidered in the financial results.This interim financial information
has been reviewed by other auditors whose reports have been furnished to us by the
Management and our conclusion on the statement, in so far it relates to the amount and
disclosures included in respect of this subsidiary, is based solely on the reports of other
auditor andthe procedures performed by usasstated in paragraph3 above.

Other Matters

Our conclusionis not modified in respect of this matter.

6. We draw attention to the Note - 6 of the financial results for the quarter and nine months
ended on 31 December, 2021, In respect of the decision of the Board of Directors of the
holding company to ceasethe amortization of goodwill with effect from current financial
year i.e., 1stApril, 2021 asgiven the strong market position if! the industry with increasing
order book, the Boardof Directors of the holding company believe that going forward, the~ \ '

markets would be valuing the holding company more efficiently than ever. In absenceof
amortIzing the goodwill, the samewill be tested annually for I:mpalrmentwhich Is in line
with the treatment stipulated under IndAS36 and IndAS103.

Emphasisof Matter

5. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the Information required to be disclosed in
terms of Regulation33 of the listing Regulations,Including the manner in which It Isto be
disclosed,or that it contains anymaterial misstatement.

Deep International DMCC, Dubal
RaasEquipment Private limited
Deep Onshore Services Private limited
Deep Onshore Drilling Services Private Limited

4. The Statement includes the financial results of following subsidiaries:



AnikShah
Partner
Membership No: 140594
ICAIUDIN:22140594AAEZMI7620

Place:Ahmedabad
Date: February3, 2022

For,Dhlrubhal Shah & Co LLP
Chartered Accountants
Firm RegistrationNo.l02511W/W100298

~,.'-
~dY

9. The Statement also Includes figures for the preceding previous quarter and nine months
ended 31 December, 2020 which have been approved by the Board of Directors and is
basedon management certified consolidated financial Information of the Group and have
not beensubjected to either audit or review.

8. We draw attention to Note ~7 to the accompanying statement, which describes significant
uncertainties due to the outbreak of COVID·19 pandemic. The impact of the pandemic on
the operations of the Group and its financial position as at 31 December 2021 is
significantly dependent on uncertain future economic conditions. Our conclusion is not
modified In respect of this matter.



IRs. In lakhs except per share data

. Standalone Consolidated

Particulars Quarter ended Nine Months ended Year ended Quarter ended Nine months Ended Vearended
Sr.
No. 31-12-2021 30"()9-2021 31-12-2020 31-12·2021 31-12·2020 31/03/2021 31·12·2021 30-09-2021 31-12-2020 31-12-2021

,
31-12-2020 31/03/2021

,

(Refer Notes below) Unaudited Unaudited
Unaudited

Unudlted
Audited Audited Unaudited Unaudited Unaudited Unaudited Unaudited Audited

(Refer Note 5) (Refer Note 5)
1 Income from Revenue

(a) Revenuefrom operations 6,108.96 6,625.62 4,252.69 19,521.01 12,671.19 17,845.14 7,538.34 9,126.79 4,329.31 23,766.14 13,314.75 19,370.55
(b) Other Income 529.42 130.54 47.52 767.01 449.73 673.03 31.19 147.22 35.22 266.43 43744 655.13
Total Income 6,638.38 6,756.16 4,300.21 20,288.02 13,120.92 18,U8.11 7,569.52 9,274.01 4,364.53 24,032.56 13,752.19 20,025.68

2 Expenses
1a Cost of materials consumed 1,473.31 2,800.63 1,928.58 7,281.24 5,161.69 7,305.02 1,956.84 4,929.82 1,940.31 10,005.29 5,349.69 7,543.22

b Purchase of stock-in-trade - - - -
c Changes in inventories of Finished goods, work-in-progress 1,181.24 284.56 (185.Dl) 1,208.31 (582.43) (903.01) 1,249.92 (191.73) (249.21) 800.69 (650.68) (514.41)
d Employee benefits expenses 562.13 535.27 592.57 1,627.47 1,727.84 2,174.37 700.10 682.83 687.17 2,032.62 2,015.14 2,660.36
e Finance cost 64.11 131.71 202.08 337.47 737.26 922.94 81.66 149.50 194.36 375.42' 749.93 936.33
f Depreciation and amortization expenses 577.26 575.25 2,179.96 1,726.19 6,542.72 8,719.00 595.991 591.03 2,189.62 1,772.87 6,571.65 8,758.89
g Other expenses 657.00 594.34 381.51 1,757.73 1,060.18 1,473.54 718.32. 1,017.60 408.17 2,306.27 1,125.47 1,646.91
Total Expenses , 4,515.04 4,921.76 5,099.69 13,938.41 14,647.26 19,691.115 5,302.82· 7,179.04 5,170.43 17,293.15 ' 15,161.20 21,031.31

3 Profit / (loss) from ordinary activities before exceptional ,

Items and tax 2,123.34 1,834.40 (799.48) 6,349.61 (1,526.34) (1,173.68) 2,266.70 2,094.97 (805.90) 6,739.41 (1,409.01) (1,005.62)
I

4 Exceptional items , -
5 Profit / (loss) from ordinary activities before tax 2,123.34 1,834.40 (799.48) 6,349.61 (1,526.34) (1,173.68) 2,266.70 2,094.97 (805.90) 6,739.41 (1,409.01) (1,005.62)

I 6 Tax Expense ,

a Provision for taxation (net) - , - - 12.12' 7.26 - 19.37 - 1.77
b Provision for Deferred tax liability/(asset) , 533.32 (52.11) (8,367.43) 1,185.82 (8,027.50) (7,489.51) 537.25 (44.79) (8,367.43) 1,197.91 (8,027.51) (7,487.72)

Net Profit / (loss) for the period
1

,
7 1,590.03 1,886.51 7,567.95 5,163.79 6,501.16 6,315.83 1,717.34 2,132.50 7,561.54 5,522.13 6;618.50 6,480.32

'Net Profit attributable to:

I

I
a. Owners - - - I - 1,701.85 2,117.46 7,561.54 5,491.44 6,618.49 6,476.88
b. Non-controlling interest - - - - 15.491 15.04 0.01 30.69 : 0.01 3.44

8 Other comprehensive Income / (expenses)

Ia. Items that will not be re-classified to Profit or loss
I

- - - - (1.l8) . - - (1.l8),

b. IItems that will be re-classified to Profit or loss (0.22) 0.53 0.88 1.33 0.88, 1.63 (0.22) I 0.53 0.88 1.33 0.88 1.63

9 Total comprehensive Income for the period 1,589.80 1,887.04 , 7,568.83 5,165.11 6,502.04 6,316.28 1,717.12 2,133.03 7,562.43 5,523.45 6,619.38 6,480.78
Total comprehensive income attributable to: I
a Owners -

I
- - - I, 1,701.62 2,117.99, 7,562.42 5,492.76 6,619.37 6,477.33

b Non-controllinginterest - - 15.49 15.04 0.01 30.69 0.01 3.44
10 Paid-up equity share capital (face vilue of Rs.I0/-1 3,200 3,200 ' 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200 3,200
11 Other Equity 99,452.35 - 1,02,974.38
12 , Earnings per equity of Rs. 10/- each (not annualized)

a. Basic (in Rs.) 4.97 5.90 23.65 16.14 20.32 19.74 5.37 6.66 23.63 17.26 20.68 20.25

I

1 b. Diluted (in Rs.) 4.97 5.90 23.65 16.14 20.32 19.74 5.37 6.66 23.63 17.26 20.68 20.25-ll~~!,'~i<;..~
1- ~ -; Ito.. -I
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Date: 3rd February, 2022

Place:Ahmedabad

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

10 The Consolidated Financial Results includes Financial results of the following subsidiary companies for the quarter and
nine months ended 31st December, 2021
(i) Deep International DMCC,Dubai
(ii) RaasEquipment Private Limited
(iii) DeepOnshore ServicesPrivate Limited
(iv) DeepOnshore Drilling ServicesPrivate Limited

9 The Company has exercised the option permitted under Section 115BAAof the Income Tax Act, 1961 as introduced by
the Taxation Laws(Amendment) Ordinance, 2019. Accordingly, the provision for income tax and deferred tax balances
have been recorded / remeasured using the new tax rate and the resultant impact is recognized during the quarter.

8 The Indian Parliament has approved the Code on Social Security, 2020. This has also received consent of the Hon'ble
President of India. The code when implemented will impact the contribution by the company towards benefits such as
Provident Fund, Gratuity etc. The effective date(s) of implementation of this code is yet to be notified. In view of this,
any financial impact due to the changewill be assessedand accounted for in the period of notification.

7 As per the current assessment of the situation, the Board of Directors of the Company is of the view that the adverse
impact of COVID- 19 pandemic on its assets, internal financial controls and liquidity would be limited and there is no
indication of any material impact on the carrying amounts of inventories, investments and other financial assets.
However, it is very difficult to judge accurately the adverse impact of COVID- 19 pandemic at this stage.

6 Deep Industries Limited (erstwhile known as DeepCH4Limited) carried a net GoodWill amounting to Rs.384.88 Crores
as on 31st March 2021. The goodwill was recorded in the books of account pursuant to demerger of "ServicesBusiness"
from the Deep Energy Resources Limited, the demerged Company (erstwhile known as Deep Industries Limited) into
Deep Industries Limited, the resulting company (erstwhile known as Deep CH4 Limited) with an appointed date of 1st
April 2017. The Board of Directors of the company (being an unlisted company till 27th April 2021) decided to amortize
the goodwill in a period of 10 years in accordancewith the then applicable Indian GAAPread with scheme of Demerger
approved by NClT, accordingly the goodwill was amortized till 31st March 2021. Given the strong market position in the
industry with increasing order book, the Board of Directors believe that going forward, the markets would be valuing
the company more efficiently than ever and hence with effect from 1st April, 2021, the Board of Directors of the
company have decided to cease the amortization of the goodwill and henceforth, the same will be tested annually for
impairment which is in line with the treatment stipulated under Ind AS36 and Ind AS103.

4 The Company is not required to give segment wise revenue details and capital employed as the Company operates in
single businesssegment namely "Oil and GasFieldServices".

5 Equity shares of the Company were listed on April 27, 2021 on 'Bombay Stock ExchangeLimited ('BSE')and National
Stock Exchange of India Limited ('NSE'). The Company being not listed earlier, it was not mandatorily required to
prepare and publish limited review results (both standalone and consolidated) of December 31, 2020. As a pre­
condition of listing the company, standalone figures for the nine months ended December 31, 2020were audited by the
statutory auditors of the company but the standalone figures for the corresponding quarter ended December 31, 2020
and consolidated figures for the quarter and nine months ended have been approved by the Company's board of
directors and were not subject to limited review by the statutory auditors of the company.

3 The Statutory Auditors of the Company have carried out a "Limited Review" of the above results as per Regulation 33 of
the SEBI[Listing Obligation and Disclosure Requirements] Regulations, 2015.

These financial results were reviewed by the Audit Committee, and were approved by the Board of Directors, in their
respective meetings held on 3rd February, 2022.

2 The above results for the quarter and nine months ended on December 31, 2021 has been prepared in accordancewith
the Companies (Indian Accounting Standards) Rules,2015 (Ind AS), prescribed under Section 133 of the CompaniesAct,
2013, and other recognised accounting practices and policies to the extent applicable.
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