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Yours faithfully,
For Kuantum Papers Ltd

~~ (Vivek Trehan)
Company Secretary &
Compliance Officer

Thanking you,

Please take the same on record.

We are also enclosing a declaration pursuant to Regulation 33(3)(d) of the SEBI
(LODR) Regulations, 2015 regarding unmodified opinion of the Statutory Auditors on
the annual financial results for the Year ended 31 March, 2022.

Pursuant to Regulation 29 of SEBI (Listing Obligations and Disclosure Requirement)
Regulations 2015, it was informed that the meeting of Audit Committee and Board of
Directors of the Company will be held on Saturday, the 21st May, 2022 at Chandigarh,
inter alia to examine, review and approve the Audited Financial Results of the Company
for the quarter and year ended 31st March, 2022. The meetings have accordingly been
held and the Board has approved the financial results. Copy of the same attached
herewith.

Dear Sir,

Subject: Audited Financial Results of the Company for the quarter and year
ended 31st March, 2022
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Management's Responsibilities for the Annual Financial Results
The Statement has been prepared on the basis of the standalone annual financial
statements, The Board of Directors of the Company are responsible for the preparation
and presentation of the Statement that gives a true and fair view of the net profit and other
comprehensive income of the Company and other financial information in accordance with
the applicable accounting standards prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other-:accounting principles generally accepted in
India and In compliance with Reg 'ttl , r-e 52 of the listing Regulations. This
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Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under section 143(10) of the Companies Act, 20 I 3 C' the Act"). Our responsibilities under
those SAs are further described in the "Auditor's Responsibilities for the Audit of the
Annual Financial Results" section of our report, We are independent of the Company, in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act, and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained. is sufficient and
appropriate to provide a basis for our opinion.

In our opinion and to the best of our information and according to the explanations given
to us, the statement:
a is presented in accordance with the requirements of the listing Regulations in this
regard; and
b. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards, and other accounting
principles generally accepted in India, of the net profit and other comprehensive income
and other financial information for the quarter and year ended 31 March, 2022.

Opinion
We have audited the accompanying statement of quarterly and year to date standalone
financial results of Kuantum Papers Ltd. ("the Company") for the quarter and year ended
March 31, 2022 ("Statement"), attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and
DisclosureRequirements) Regulations, 2015, as amended (the "Listing Regulations").

To
The Board of Directors of
Kuantum Papers Limited

Independent Auditor's Report on the Quarterly and Year to Date Audited
Standalone Financial Results of the Company Pursuant to the Regulation 33 and 52
of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended
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As part of an audit in accordanoe with SAs. we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

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

• Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)
(i) of the Act. we are also responsible for expressing our opinion through a
separate report on the complete set of financial statements on whether the
company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such oonlrols.

Auditor's Responsibilities for the Audit of the Annual Financial Results
Our objectives are to obtain reasonable assurance about whether the annual financial
results as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance. but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these annual financial results.

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

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

responsibility also includes maintenance of adequate accounting records in_ accordance
with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that
give a true and fair view and are free from material misstatement, whether due to fraud or
error.
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A LlmHod Liability Partnership WIth LLP R"1ji.tTation No. AAM04855

(ATUL BAGLA)
PARTNER

M No, 91885

PLACE: NEW DELHI
DATED: MAY 21,2022

For 0 P BAGLA & CO LLP
CHARTERED ACCOUNTANTS

Firm Regn No. 00 018N/N500091

The Statement includes the results for the quarter ended March 31, 2022 being the
balancing figure between the audited figures in respect of the full financial year ended
March 31, 2022 and the published unaudited year-to-date figures up to the third quarter of
the current financial year, which were subjected to a limited review by us, as required
under the Listing Regulations,

Other Matter

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate With
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

• Evaluate the overall presentation, structure and content of the annual financial
results, including the disclosures, and whether the annual financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

• Conclude on the appropriateness of the Board of Directors' use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going
concern.

• Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures in the financial results made by
the Management and Board of Directors.

CH 'RTF-REO ACCOl ;\T.-\..'T~

Regd. Office:
B·225, 5th Floor, Okhla Indl. Area

Phase ·1, New Oelhi ·110020
Ph.: 011-47011850, 51, 52, 53

E·Mall: admln@opbco.ln
Website: www.opbco.in

o P BAGLA & CO LLP



~ ;);..~
v- d<'Q....\..~~< ..

Jigeah Kumlr K~
Chairman
DIN-- 000262&1

Pllc. :Chandlgarh
Ollod: 21·Mly·2022

Partner
M No. 918e5

Place: Ch.ndfgarh
Dated: 21~May·2022

For and on behalf of the Board of Olrectors ofAs per OUt tepcn attached
FocOP Boglo &CoUP

fRo I" Lakll.\
O,utrtcr ('nded Year end"'d

S.~o. '."kula!", 31 'tartb JllHcembr, JI ~blTlt 31 )11rt:b 31 ~1.rda
011 !<l" ·'0'2 101.

IA"dlled' Ill" •• dlt<d' (Audittd) Atldl ,od

I Rn'ltllue 'rom opf:rai'Q ••
SaIo'looome (rvm operIIlton' 24,993.2' 22,90090 16,IJ4lS 11.SIS 71 40.2J3.06
Other opc~tlna income 205.68 77.28 n.IJ 4S375 155.28

-rotal rr"tnll\' 'rom operatiorU! 'l~,198.92 22.978.18 16,906..38 83.039.52 40,,)88.34

2 0Il>0r inc:oIn< 67.39 8090 97 27 )85.)2 1,003.45

J ITo,.II",omell >ll 1~.266.JI 13 1159.08 17003.6' I) ..... 41.391.19
4 ":xP('tt$ei

Co~tof~als c:onsumt'd 9,326.14 8,32854 5,82995 JO.04I00 1).596.25
""'_or_k·_ 57712 67. 5&)90 194.09
Cbangt1 in invlmlory C)fnn\S~ed ,oods and work-ln-pl'1)l1~5 52973 204.16 74933 90 SO m.5S
Iimploytt" benefit, expense 1.523.1S 1,543.10 1,463.04 5,965.55 5,598.21

rtnal:lCeC05I1 1.75518 1,765.64 43197 6.19444 2,774.65
Depreciation and amoClazaCIOO t~¢ 1.IIU5 l.t121O 95]49 4.61540 3.'82.90
Other expen~5,

- Power and fuel ('xp:nJc 4,410.54 4,730.08 2,553.50 14.976.07 ,,030.89
. Cost or dltmicaJ Cl)N.WTIied 3,91455 3,899.79 l.566 J7 13,63194 5.982.43
• Ochert 1,611.33 1,219.23 95-176 5,14162 3,260.22

'folll tl~,"f'S 2",768.48 ~l.810.12 15,506.41 8~,654.43 4),717.18

Profit/(loH) btroR et(~ptionalictnu and his 497.&3 148.J<> I."'.~' 770.<2 (2,32S.39)

Exceptional hems . 857.59 · 857.59

S l'"ofit/(1OSS) I)crore tat (3004) 497.8J 248.36 639.65 77M2 (3,182.98)

6 T•.IaptMt

II)Current UI.X 80.03 41.63 · 127.66 .
b) J>cfclToo tax (57.64) (202 85) (402.75) (742.72) (1,910.28)
MlnirnolM altemlle taX credit enmlcmem 4322 - · 4322 -
TObiTTal UPtbt 65.61 (155.21) (402.75) (511.84) (1.910.21)

7 Ner profit/Closs) for the ptt50d (5-6) 4J2.22 403.58 1,042.40 1..)41.16 (1,212.70)
8 Otlir.r COJnprtllto$he lacomf}(t1pe(l$r)

(i).)hems WI wd) DOlbe n:dassifJUI to PlOfil or los. (3100) · 8287 (3100) 67.93
b) I~ ta.\ n:btmg 10 Ilems that ",It not be n:cla»,rKd to profit 1083 · (2&.96) Ion (23 14)

(II) 11)Items Ihot will be ~clft"Ui¢dto profit or tO$$ · · · .
b) Income &ax relating.., hems that Will be rt"dasSlf'I.cd to profit (If . · · · -....

9 Tot,1 Comprt"fmh't 1.('o",fI(txpel!l~t) 'or cbe pc!riod (7+8) 412.06 403.58 1,096.J2 J.J11.09 (1,218.51)

10 PAnllOll' per 'h .... (1lPS) 10"" .. I.e (orlNR 1/... ell)
(...........i~
. 1m.. (lNR) O.SO 0.46 1.19 1.501 (146)
•DIM"" (INRI O.SO 046 1.19 I S4 11.'6)

II TOlal reserves (t)(cluding n:\,lhwtiQn I"e!letw) 40.88062 39.SS8.S2
u ~equuy ItbIrc eapnaJ (t-:8Ct' , .. 'ar 4c. Ita I per JhItc) 17264 872.64 81264 17264 '1264

See tccomOfln.,mR notes to thc unaudited r,"",nclt\) results

Rtt4. OfrKt: '.pt.,. -'till. S.I .. lOIunt.. ..... 519 DistL lIoslli.rpur(t·uaJ.b)
ST.\T£MENTor U1'oAlfDITEDP1NMIClAL R[l,~LTS rOR TlIEQLARnR """ Y£AR vmf.D JI MARcn 1~22



P~c. : Chlndlgam
Oll.d: 21-Mly.1022

Place: Chandlgarb
O,led: 2l-M.y-2022

~~C"9-~ -O"J'G*S~( KMJtan__""""-_/
Chairman ~
OIN-000262

Fo( IUldon bm.1lf or the Hoardo( OUfCtOfSof
Kuantum Papers limited

J\j p&.'f our report In3dltd
For 0 P Bagl. & Co LLP
Chartered Accountanl'
FR 0.OOOO18NJN50009'

7 Thr SIMd&Ioneannual f&nll)(aaJm-"Utts Include the ItSU'tI tor the qUlLl'lc:rended 31 ~iarcb 2022. beinc the ba1ancla, Jigure between the IUdllOClfigurt'S In
respea oflbe full r~ yearand mepubttsbed uuwc:bccd )'CV 10 elite rtgum. up to tbt &hlld quancr of 1heCUI"T"tfIl (if'la.l)C'W ~ ",'fUdS ~ $Ubjttt 10
limited n:v.ewb)' the avdilOts

6 The Company hu kNJO amount due rrom a tuslomct" .eaUl$1 \Io".c:b legal prootcdings Ibt recovery of the amount were initiated. The Company has obUlOed a
....... quo Jium U....... bj.llop Cowt. ".wDell",ode'l$ otder daJed II SqIo<mlI<r 201$. 0CI1h<.... ,_ ocher croup hoId1OCSlloroolll>.. Iudllney""na
hotel, the unencumlwt'td value of wit'ch lui, beeo a.s'¢ss~by the mMl4gtmcnt as suffic~t to rt(;Ovtf the oUUtaMIR, amount Addltionall)" tlonotlrlbie Hrsh
Coun, New Delhi vide its order dnttd 13 Docember'20 18, directed the prcspectlvc buyer of'hotel to pa)' lU. 195.S0 lakhs to thUcompan)' toW'trds ouU:UU'lding
dues frQm ~ As the amount remAtncd unpatd. the oompMy tiled u appllc:etion m Honourable Hieh Court ror cxeeuuon or I.he deeree oftbe order
ohted J) ()cccmM 2011 ~iu<n osunder pnIC<$S Trod< _ on _ lAIohisdue u .. )1 ~Wdl2022 II lis. 97.65_01 ~bcr2021 9765
1.1<hs. )1 M3Ich lO21. Rs 976Slokm)

.s PursuanllO thr etm'IS ofRHoll,j11OOPian as tnmlKllltd 1ftnote: 3, bm:~'C', dl\'*:OO can btdc:d~ PJid by the CQIJlP8llyoruyaftermoctin& the dues of
the 811Mb No dl'tldcOO Oil equity and prrr.:rconct capJtal has been recommended, steee the r~.)m.."'f\t of the Banks dUd bas r.oc ~ SW1td

4 The Compmy 15 tft,~d m eM busmeSS ormanutacrunnl and sale or Paper. Vttuch III the' context o(lndlAn Aa:oun\lng StanclD:rdClnd AS). 103- Operabna
Segment, is the ooly opcratin~ segment o(the company

2 T"he outbreak f)fCoronaviru$ (Covid- 19) arobany and in India h;ss Impacted business and ec(lnomic activities in generul The ComSX'lnyssille during the
pt'e'\-toIu) .. ended Marcl1 202 a wes Imparted sJgIlilkantJy by the pandeonc: and contequtntly capacity utilizalion of the plllJllWt$ lower and l$ gadUlUy
~nahn\-anb norm&IcaplCfI),. Tbe:audlttd financial resuft:s (Of I.hcqUU1cfand)'Ql" ended JIA Marth.2022_~areaoc~wrth 1M
rol1'tApandln, P'tVIOU:Speriod, M regarcb the f«oVCl1Ibihty of I"Cts. the Company elC~ClJ to fully n.'CC)"VU th¢C4n')'tOgAmOun.b ofme ISJcts. The CompIA)'
is dosel)' mooitorina eny matttial chaRtell to future econcrmc conditions,

) At .... ",odeI'..... ltBl ciJ<ulu dan:d6Ch August 2020 '_tOO Ff""".",dt forC",od·19 reIoud SII'CU· .1h<_y __ 1IIe Lcn_ for.
Resolution Plan 10the teem debe obhgallUftl ofthecompal)Y, AUmc Lenders ha\'c: approwd and unptflncntrd the Rl:SOfutionPlan on 19th June 202. wtucb
inter alill ptOvld<:d(or con v'l3.rtmi the lntert'$l on term IOMS lor one )'Car from !sll1cptcmber 2020 mro I""mdcd intereSt Term LOIIn(FITL) with extension ot'two
\'e8f$ moratorium an lite pavmmt ofDrincipal oft.c:rm loans

I The nbo\'c Audltl"" fo'ina.'lclat. Resuhs as reviewed by Ihe Audil Contmittec htavc b~n approved at the meeting (l(the Board or Dnectol'$ held OCI21st Muy,
2022 Tbt a.udn rqMW\ of the Swutor)' Auditors is Mine filed wu.h the aSE Ltd. and National Stock behange or India Limiltd For mort demils, "'lsit the
invet'Of JeCOOft 0(0W' wcbstk II Vt~Wkuanblmpapm com and finaocaal Resul;s II Corporu( seeuon of",,~w,_mcba.com Md 1\'IWr'.D$(lndla..com
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AUI As at
31 March 2021 31 March 2021
_io\udi"dl (Audiltd'i

ASSETS
Non-currtnt Instl.
(a) Prop",y, plant and equipment 1,40.06077 1,4Z,627.44
(b)Capllal "ol1c-in·pro@1<S' :1.886.42 2,OS4.69
(c) In'=n<nt PIOPCf1), 76388 177.19
(d) Other intt'lngible wets JoSS 167.56
Ce) FinanC'itI uselS
(i)Loons - -
(ii) Others rmanciaJ assets 864.93 801.62

(I) Income,ax os,.,. (net) 28.88 28.88
(J) Other non-wrrtnl esseu 1476.49 73.85
Tot.1 nOD-turrcnr IMrfS (A) I ~6.084.92 I 4',537.11

Cumn, aSStls
(a) tovemories 8,685.57 5,240.42
(b) Flnancial .. ,eu

(i) Trade rtCtivabJes 6,061.09 3,308.19
(il) Cash Md ca.\h eqUI\+,knts 356.07 45.21
(iii)Other b3llkbalance, 1.304.61 1.S6661
(IV) 1..o:In. . .
(v) Otht'r financial assets 272.43 491.22

(c) <JIhercurrenl .. "" 4.846.87 4.244.Z6
Total turrt.al anti, (8) 21,526.64 14,895.9il
TotalllilseU C'A+B) 167.611.57 161.433.13

tQlJ1TY ""D LlA81LITIES

F_!quil),
(I) Equil),sh.ve C8j)IW 872.64 872.64
(b) <JIhe,eqully ':1.17495 SO.8S2.85
'1'0111"lolly (A) 83,047.59 81725.49

t,.1.billli"
Non-current I1lbilltiH
(Il) Finll.nciailiabililicli
(i) Bc.'IITOWlngs: 64.476.70 61,366.52
(li) Other finaneinJ liabilities 1,809.39 1,691.59

(b) PYov...",. 11895 1J9.17
(t)Deferred ,ax liabilities (nct) 126.83 837.16
(d) Dcfcmd 11I<00I< 553.96 497.51
'rotallloO,.4;\lrrtIH liabilities (8) 67,085.82 64,511.94

Current liabllititll
(I) FinancialhllbililiCS

(i) Borrowings 11,7H92 7,S2949
(ii) Trade payables

-Tctnl OlIlSumdinR dues of mlctO emerprises and smalt tnlcrpnKS l4.26 10.22
.ToQIJ outstandm, dues of Cfcdttors omer than micro ctllerpriSlt$ and small

eruernnses 3,544.89 4,467.87
(ill) Other finanCial hablliljes 1,428.92 2.750.97

(b) Other current habiliuq S938S 353.91
(c) Provisions 23.14 34.60
(d) De r",<d In<Ome SI.OI 46.00
(t) Current""'liabilities (nel) SU5 2.63
To•• ' current liabilHits (C) 11478.15 15.195.69
Tot.llI.biliUt. (B+C) 84,563.98 79707.63
r.,al.qul_,pod Uabililiu (A+8+C) I 67,611.57 I 61,433.13

(Il. io l...kh.)

\;'
Kuantum Papers ltd

gegd, omtt: Paper 1\1111,S.I1. Khurd·l44S19 Dlstt, Ifoshlllrpur (Puqjlb)
Stalrmcnr or AJStl' lad LJlbHidrl
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PMn.r
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PI... Cband>ptto
001<62I-Mo).2QU

nle t(.Q()~"811(JIQ fonn.n 1"1~1Sf'l1pan of,bc: JinllllClaJ statements
1 the cash ~, NI.c.mad has been pn'parOil ia acrord.ance \\1m "lndl~ Mdhod" as Jet CMAon 1nd~ ACCOUItWlgS~ ·7 OJ) "5U.lemtftl Oft Cash
tlo\los·
), R~(a Q()(t 16 (If '~(On'ah~llon o( mo\ocmetn'Sof h.blhtle:s so c:osb HoWl ansi"'g from Iil'WlClnlktJ\oiri6.
3 Ourifli the year.1he CompaDY paId In cash Rs. 10'2 16 11lkhs(31 Marth lOll: R$. 54,64 ll1kh,) I~\\'atd$ oorpor.le. Wf;:1 .... respons-.bility (CS~-) o;ll;penJiture
(included iDCorporale I<l-.:ialrespon~lb.lll)' c)(rcndilUtc .. Rerr:rno~e31 (b)

45,21

4.s.21

(1.16)
46.J7

16.576.15
(4.4911.lJ)
(19720)

(I.SIS.n)
(216.:ro)

84.00

56.06
452.91

(18.4)4.27)
28.31

7.%2.7)

8"",,,.15
(121.02)

l,MO.46

5.87
1,99I.CX2
(1."470)

2:75.02
194.89
1Z.78

1.100.41
229.41
))I.S9

),_90
'36.11

2,1746~
(88.)9)

()2380)
()61.l6)
(56.06)
(44.61)

0.182.98)

CRt. It! Lakht)
Yurad:~

J l r.1.ard, 2011

2
'36.07

3S4.21
110

356.01

llll.l6
4.5.2:1

(1.0S8.47)

)6.780.'9
()I.617.06)
2.189.S1
(8,)" '10)

(M~4.46)
&316

(4.11116)
303.)7
114.)8
$6,)4

251.l$

4,8)).19

4,9U.s1
(78.73)

12,157,1"

(42.11)
(l,44515)
(2.75510)

185.91
(602.61)
(4207)
(90l93)
IlB9
230.66

"~6JS.40
11304

6.194.44
(101.8J)
55.18
(II 18)
(~ I.)
(:lHI)

770~Z

Yar~
Jt j\ob_rcb lOll

A Cash no", fl'OJIO opr-ratia,c itllvlti«
Profit before income CllJt
Adjvsta(,lIta for:

~ ....--l,.(1$li' (pro(il) or..k of propd1).plaftt and cqUIpn'lCDI
Fin3JlCc(ost
Jnterc~'Income
Foreign (:1I~hmgcgmno1_ (unrcaJi=d)
Lilbibbe;J no ~ n:qwroJ WOHIeD ~
RCOIIl_
O<hc<$
Cash now rrom operating .cUvIlJH befnre thlnau in (ollowing •• scu aDd
IilibilhlCf
(lncreast') In cKhff ftOO<:lJrrc:ntlW-Cb'
(lncreasty ckcreue.ill i:ft\aMnCI
Decreasei (I~) m u'IIk ftCt1"ulcs
(Incttasc) in ollwr firsanci.aJ&$$fU:
(Increa~).' dC'(:,-casein omtf"(lUIT'tI1,.lt$CU

lnttt3.Sal (decrca.$t!) In provislon_
(~)lInt'f'CUe In trade PI),Ib!Q
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I, RoshanGarg, Chief Financial Officer of Kuantum Papers Limited, hereby declare that the Statutory
Auditors of the Company, Mis 0 P Bagla & Co LLP, Chartered Accountants (Firm Registration No.
000018N/NS00091) have issued unmodified opinion on Annual Audited Financial Results of the
Company, for the Financial Year ended 31st March, 2022, which have been approved by the Board of
Directors of the Company at their meeting held on 21 May 2022.

Declaration pursuant to Regulation 33(3)(d) of the Listing Regulations
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