
11th August,  2021 

1 Department of Corporate Services 
BSE Ltd.,  
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai – 400 001. 

ISINCode:INE304A01026& 
INE304A04012 

BSE Scrip Code : 500460 

2 Listing Department 
National Stock Exchange of India Ltd.  
Exchange Plaza, Plot no. C/1, G Block, Bandra-
Kurla Complex Bandra (E), Mumbai – 400051. 

ISINCode:INE304A01026&INE304A04012 

NSE Scrip Name:  MUKANDLTD 

Dear Sir(s), 

Sub:    Outcome of Board meeting held on 11th August,  2021 

a) Un-audited  Financial Results for the quarter ended  30th June,  2021
---------------------------------------------------------------------------------------------------------------------------------- 
In terms of the provisions of the Regulation 30 (read with Part A of Schedule Ill) and 33 of the 
SEBI Listing Regulations, 2015, we hereby inform you that the Board of Directors in its meeting 
held today, i.e. 11th August, 2021, inter alia, have,  considered and approved the Un-audited 
Standalone and Consolidated Financial Results of the Company for the quarter ended 30th June, 
2021. 

We enclose herewith copy of  the aforesaid Unaudited  Financial Results (Standalone and 
Consolidated) for the quarter  ended  30th June, 2021, along with the Limited Review Report by 
the  Statutory Auditors of the Company. 

The said financial Results will also be made available on the Company’s website 
i.e.www.mukand.com 

The Meeting  commenced at  4:00 p.m.  and concluded at  5:20 p.m. 

Kindly take the above on your record. 

For Mukand Limited 

K. J. Mallya  
Company Secretary 

http://www.mukand.com/


MU KANO 
'" CIN L 99999 MH 1937 PLC 002726 

MUKAND LIMITED 
Regd. Office : Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 400 021 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30,2021 
Rs. Crores 

Quarter ended Year ended 
31-Mar-21 Particulars 30-Jun-21 31-Mar-21 30-Jun-20 

Unaudited Audited ____ __, __ 

I TOTAL REVENUE ----------- f- - -
-~ Sale of Goods & Service?_ 781.30 921.71 - - ---b) Other Operating Revenue 8.43 6.68 

I Revenue from Operations 789 .73 928.39 

- -II Other Income 
~-- - -'-

a) lnteres!._ Income _ _ 5.12 4.55 
b) Net Gain on Fair Valuation/ Disposal of 

Investments --------- -
4.71 

626.56 c) Miscellaneous Income 0.28 
II Other Income 5.40 635.82 

III Total Revenue I +II 795.13 1 564.21 

IV EXPENSES 
~ Cost of materials_ c_o_n_s_um_ ed _____ , 459.12 __ 615.4~ 
L£) ~hase of Stock in Trade .,.__ __ 1_.0_2-1- __ 1.0_Q___ 

c) Changes In inventories of finished goods 
(6.54) 184.57 

Unaudited Audited --· -

-
299.49 2,656.05 

5.78 24.65 
305.27 2,680.70 

~ -
- ---

8.47 27.64 - --
4.82 

--
1.05 634.22 

9 .52 666.68 

314.79 3,347.38 

-- ·-
150.59 1,581.1._§_ - -

1.00 --- -

45.02 249.20 
and work-In-progress 

.... ---=d"---l)- i..=E'-m_.1p:....lo:..iy--=e--=e-'b--=e'-n--=e-'-fitc:.;;s_e:....x-"':p--=e-ns:....e:..-. ____ 
1 
__ --4~6_.~36~---_-..:..5_1-'. 0_4_

1 
--40 .85- 1---1-8i' 74 

~) Finance Costs 31.66 55.28 --89.32 f-- 307.62 
_D Depreciation ----·=--=_--1-1.26- -_-=_1_2_.3_4_ -- l8-:S9 - 68.52-

g) Stores,Spares Components, Tools etc. 
consumed 

- - - - -
~) Other Expen~tur~ __ _ _ 
i) Expenditure transfer red to Capital 

Account I Capital Work- in-Proqress 
I V Total Expenses 

V Profit/ (Loss) before tax (III-IV) 

VI Tax Expense 

Excess/ (Short) Provision for tax for 
earlier years (net) 

Deferred Tax (Charqe) I Credit 
Total Tax 

VII Profit/(loss) for the oerlod/vear 

Vll1 Other Comprehensive Income -=­
Items that will not be reclassified to 
Profit or loss--

a) Actuarial Gain/(Loss) on defined benefit 
_ obligations __ 

b) Net Gains/(loss) on Fair Value changes 
of Equj!y Instruments 

c) Less : Deferred tax on above 
Net 

IX Total Comprehensive Income 
(VII+ VIII) 

X Paid-up equity share capital - Face 
value~ . 10/- per ?hare 

XI Reserves (excluding Revaluation 
Reserve) 

104.52 112.38 
-

146.16 155.35 - -

(0.01) (0.47) 

793.55 1, 186.97 

1.58 377.24 

6.34 ( 149.38) 
6 .34 (149.38) 

7 .92 227.86 

- ---
----

------
0.30 (5.23) 

(3.36) 

38.08 352.37 
- >-

80 .16 512.84 

(0.23) (l.26) 

462.38 3, 259.59 

(147.59) 87.79 

(10.57) 

45.60 (31.22) 
45.60 (41.79) 

(101.99) 46.00 

-
1~- - -

----
0 .14 (4.43) 

(3.36) 

(0 .08) ~--2_. 2_6 ___ __..(0_; ...... 04__.· > ... .-___ 2_; ...... 0_7 
0.22 ( 6.33) 0.10 (5.72) 

8 .14 221.53 (101.89) 40.28 

141.42 141.42 141.42 141.42 

755.91 

- Earnings per Share of Rs.10/- each 
ff~N l) XII Basic & Diluted (for continued and r ~~~ ....- ..... < discontinued operations) (not 

I .:::1( 'i ~ ,__ annualised for t~he~q~u~art~e~r~s~) ____ __ _ _ 

I~¥ 1); Basic and ~d EPS (in Rs.) _ 0.5_6_ 16.11 
--
_ (Z:21) - 3.25 

--



MUKAND LIMITED Rs. Crores 
Quarter ended Year ended 

30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 
Unaudited Audited Unaudited Audited - -- -- -- - -

SEGMENT REVENUE - ----- - -
- - -~ --
_!) Specialty Steel - 778.27 1 545.62 301.83 3,281.87 -- -- - --- ---- -

- - -
2) Industrial Machinery & Engineering 11.55 9.02 3.55 26.52 

Contracts -
,___ 

Sub-total 789 .82 1,554.64 305.38 3 308.39 

- - -

- Less : I nter Segment Revenue (0.09) (0.07) (O.U) -- 1.5U 

Total Segment Revenue 789.73 1,554.57 305.27 3,306.88 

- -- --- --- - --- - -
,__ SEGMENT RESULT - - -- -
- --,_ - - --
1) Specialty Steel 40.21 442.27 51.-2.2) 420.31 - - --

>- - -
2) Industrial Machinery & Engineering (10.44) {14.69) (14.44) (57.88) 

Contracts - -- - - - - ---
-- --- -- --,_ __ ---- -- -·-
Less : Inter seqment margiD_ -- - f---

(0.091 - (0.02) -- {_Q.25) 

Total Seqment Result 29.77 427.49 (66.45) 362.18 

-- -- -
Add / (Less) : -·- - - -

- ---- - ---
Other net un-allocable : - -- ·- - --
Interest Income 5.12 4.55 8.47 27.64 - - ---
Income 0.28 5.09 1.05 12.86 - - -- ,_ -- - -
Expenditure (1.93) (4.61) (1.34) (7.87) 
Other net un-allocable (expenditure) / 

3.47 5.03 8.18 32.63 
income 

Profit /(Loss) before Finance costs 33.24 432.52 (58.27) 394.81 

-- - --- -- - - - ~ 

Less : Finance costs 31.66 55.28 89.32 307.0l__ - - - - -- -

Profit I (Loss) before tax 1 .58 377.24 (147.59) 87.79 

SEGMENT ASSETS / LIABILITIES 30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 

A Segment ~ssets 
>---- - - - ---
!L Specialty Steel 21235.57 21118.29 2,290.:.21__ __ 2_, 118' 2.2..._ 

2) 
Industrial Machinery & Engineering 

307.55 297.61 353 .16 297.61 
Contracts ,__ ,___ __ 

- ----
3 Corporate - Unallocable 467.27 960.80 1 762.93 960.80 

3,010.39 3,376.70 4 ,407.00 3,376.70 
B Segment Liabilities -- - -
~ Sg cia_!!y Steel 569.16 576.98 595.50 576.98 - - - --

2) 
Industr ial Machinery & Engineering 

52.62 42.58 49.07 42.58 
Contracts - -- - - ---

3J Corporate - Unallocable 1,483.14 1,859.81 3,007.27 1,859.81 
2,104.92 2,479.37 3,651.84 2,479.37 

-
~Ml. ' Total Net Capital Employed 905.47 897.33 755.16 897.33 

I ~r~,<~\\ -\ 1J ,'¥_). 



Notes: 

1. The above results have been reviewed hy the Audit Comrn1ttco and ilpp1 owd l>y I fit· 
Board of Directors at its meeting held on 11 111 August 2021 . 

2. Post relaxation of lock down by the Government, the plants situated GI D1gli<>. I h,uw 111 

the State of Maharashtra and Ginige1 a. Koppal in the State of Karnataka bocnn 10 p~11 t1~1lly 

operational as per guidelines of the Government with effect fron1 first week of Mny ?O?O 
Company's steel production achieved near full capacity during FY 2020-21 However, 
from 2nd week of April 2021 on account of diversion of oxygen which was used IJy thu 
Steel Industry for medical purposes to save human lives, the stainless steel long products 
at Company's steel plant at Dighe, Thane could not be cast from 9th April 20/1 to / nd 
June 2021. This has affected the pe1iormance of the Company during the Quarter uncJ01 
report. Since 2nd June 2021. Government has withdrawn the directive and the production 
has since improved. 

The second COVI D-19 wave poses a downside risk to economic activity in the fi rst qunr Lei 
of the year in progress. Its impact is expected to be muted compared with that of t11c first 
wave a year ago. Management expects that considering the nature of its business 
operations, existing customer and supplier relationships, impact on its business 
operations, if any, arising from COVID -19 pandemic may not be significant in t11e long run 
and would be able to recover carrying amount of all its assets as appearing in the financial 
statements and meet its entire financial obligations in the near future. The impact of 
COVID 19 pandemic may be different from that estimated as at the date of approval of 
these financial results . The Management will continue to monitor any material changes to 
future economic conditions. 

3. During the Quarter under report, Company: 

i) Disposed off balance 21 % of equity stake _held by the Company in Mukand Sumi 
Special Steel Ltd, a Joint Venture of the Company to Jamnalal Sons Private Ltd., 
an entity belonging to the promoter group of the Company for a consideration of 
Rs.499.53 crore. As this investment was measured at fair value in earlier years, 
this disposal does not have any material impact on the financial results for the 
Quarter under report. 

ii) Received Rs.8.07 crore in April 2021 from Mukand International FZE, Dubai 
(MIFZE), a wholly owned Subsidiary, towards 4 shares of 1 Million Dhiram each 
held by it in MIFZE. Amount towards balance 1 Share shall be received during the 
subsequent quarters of the year in progress. 

iii) Signed an MOU for the sale of approximately 47 acres of surplus land at Thane for 
a total consideration of ~752.11 crore and also received an advance of z10 crore. 
The entire sale process is expected to be completed in the next 4 to 5 months. 
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4. Pet1t1ons filed with NCI I 101 Scllcnio of rn1wly:m1.1t1011 l)1•tw~on /\cforo f 1(1du1:, .11 1d n •nllort. 
Private Limited. o wholly owned subs1d1a1y ol Mukcmd (,fol>,11 I 111.inc.0 l 11111tL·d w1ll1 till' 
parent comp::rny MGr I , followed by the anio!g<1111at1on of MGf I ~111d MUl<•md I 11s1trH101i:. 

Limited with the Comp::any nrc yet to be or>prov(!d by NCI l l IH' ;,c1101no ::;h;1ll bo c·ll1•etivo 
from the appointed date 1 "1 /\pril.2019 on receipt of NCI I 01 dv1 <11HI f1hng till' s~1 111c with 
Registrar of Companies and therefore the above rcstllls cJo not include effect of 
amalgamation of these Companies 

5. Management's response to the observations of the aud1to1 s on the financial stotc111ents for 
the year ended 31.03.2021: 

a. The investments in and debts I advances due from Bombay rorgmgs Li1rnlcd (BrL) 
was at Rs. 30.53 Crore (net of amounts written off) as at 30111 June 2021 as ag:'.llnst 
Rs. 31 .57 Crore (net of amounts written off) as at 31~1 March 2021 .The managomcnt, 
considering the value of unencumbered fixed assets of BFL , considers the bolnnce 
dues to be 'Good' and adequately covered and ba1 ring unfo1 eseen ci1 cumstonccs 
expects full rea lisability of the same in future. 

6 . The figures of last quarter of the previous year are the baloncing figures between audited 
figures in respect of full financial year and the published year to date figures uplo t11 e th ii d 
quarter of the previous financial year, which were subjected to Limited Review. 

7 . Figures in respect of the previous period have been regrouped I recast wherever necessary 
in case of above results. 

By Order of the Board of Directors 
For Mukand Ltd., 

~ lcu/v ij 0 0?/ 
Niraj Bajaj / Rajesh V. Shah 

Chairman & Managing Director Co-Chairman & Managing Director 

Place : Mumbai 
v ate : 11 1

h August, 2021 
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2.

Chartered Acc**ntants

ln&oen$efrt Auditpr"r Review Repst on suarterlv Uneudlted Staodrtme F.lninciat ResulB of
Stkand Limited rursu*nt b,t}te Rerula$qn 13 qf_tE3l {Listinr Oblifisdorr and gkclcuret
Recuirementsl Restatio.ns., 291 5

To the Boarrt cf Directors
i&rkand Limited

We have revie*ed tfie accornpanying Staement of Unaudited Stardalo*e Financiat Rerdts of
iiukand Limited {'ihe Company"} for the guarter ended June ltr}, 2021 {*Ble Statenrent"},
being s"&nitted by the Company pursLEnt to ttp reguiremants of Regda$m 33 of the SEB|

{Listing Obtigations and }lrlogre Requirements} Regdations, 2015, as amended.

This staterflefit, wtrich is tle responsibitity of tfie Cornparry's ibragement end aprwed by tle
Company's Board of Oirectors, ha been prepared in accordarre yetth lle recognition and
mea$rement pnrriples laid dorn in lndian Accanting Stardard 34 'lnterim Financial
Reporting" prerribed trder Section 133 of the Cornpanies H, 2013 read with relevant rute:
issued tlereuder ard otier accounting pnnctpl* geoeratly accepted in lrdia. Our
responSbitity is to issL€ a report m tlp Staternent based on orr redew.

\{e cor&rted drr reyiel., of t$e Stabm€nt in accordance with the Stardard on Review
Engagements {SRt} 2410, ofier{ia, of lnterim Finarriat lnfcrmaton Performed ry the
lndependent Asditor of the €ntity" isirpd by the lrrtituE of Chart€red Accorytan!! of lndia,
This standard requir* that we plan and perfoflfi the ranieur to obtain rn*rate a$urarr3 as to
whet*r the Statemefit ir free of material misEtaement. A review is limi&d primarity to
inquiries of the company personnet ard amlyticat procedues apptied to finarriat data a*d thus
proride l*s assrance &an an audit- We have not perforned an audit and accudingty, we do
not exFr€iB ar alrdit ryinion"

Based oo our review coffh.Eted as stated in paragrapfi 3 absre, nothing hat cotna to or.n

at&ruon that caus* rx to beliere that tlle remparrying SEt€mcnt, pepared in accordarce
with th€ reccgnition and measrement principtes taid darm in the afor*aid l;r*an Accounting
5tandard arxl o$er rccomtirq pnnci$es generatly accepted in lndia, har not disclosed Ere
informatio* lsgt{red to be disctored in terrrs of Regdation 33 of tln SEB| (Usdng Obtiga$ons
aad Oiscto*re Requiremen&) Regdatiom, 2Ot5, as am€rded, indr.tding tlre marmer ln which tt
ie to be disclsed. or &at itcontairx ary nnteriat misstatemenl

\{e draw atte*tion to the fo{lo*ing matters in tlr not€s to Ure Sbtement:

a) !'lote 2 t" t!t* Statemer& which exdaim tfie manageflrent qattatioo on Ste impact of
COyID-19 pan&nic sitrntion on the operational ard financiat position ol Su Company wtrich
is further depe*dent upon t}te circurnstarres as ttry andve in the s$reqlrr*t period"

bl t-{ote !ta}' to tlle gtater&eflt, relating to exposrr6 ln Bombay forEng Limied (-BFL'}

aggregating Rs. 10.53 crorei (net of amoxt nrittsn off) as at June 30,2021. The
manaEement, baning any significant urEertainti€s in futrre, ha* considered the value of
urrrrwnbered fixed csets of SFL for t{r batance po*iol of expos.re in BFL"

Our report is not modi$ed in rcspect of thess matters"

oHC & Ca.. CAryerud Atcorrnlait' fiil xo, 10152$w, {regnt€rcd.{r 01ia Jxurt, 198!t
t.fi:aersd rfic€ir {e, free pr€$ }!fr.e6, zrt" tl*itr:r futnt" }*r0ri$zl, lrdia Te{:.91 &.6&77r95*7ar:41 A gfzqnT

5.



Chartered Accountants

6. The comgaradve financia( infontratisn of the Conrparry for the prsr*x$ reporting period ended

June 3O 2020 pepared in accordance with lrd AS lrxtuded in financiat infonnation have been

reviev*ed by ttre predecessor arditor. TtE rryrt of predecesor auditor sr the* cornparative

flnancial inf61magon expr*sed an un-modifrcd conclrsion. Our report is not modified in

respect of thir matter-

For DHC & Co.

Chartered Accountants
tCAl Firm Registration t{o. 103525W

A&l Paliwal
Parh€r
trbmber*iP ilo. : 4Ol 969

uDrN: Q \ qct 369 hA A AO E qt 6

Ptace: Jaipur
Oate: Ar.eust ,1 , W71

adlt*$r&5n ra



Chartered Accountant$

To The Board of Oirectors
ldukand Limftad

1. We have revianed th€ accompanying Statenrent at unaudited consotidated Financiat

Resutts of lrtukand Limited (Lttrr! plrmt') and its stbidiari€s (the Farent and-its

uuniijiurie* together referred to as "the Group'), and its $rare of the net toss after
tax and total iomprehensive toss sf its associates and loinf ventures for the quarter

ended June 30, z0it (*ttre staterflent',l, being suknitted ry the Farent pursrant !o the
ieguiremants ot Regutation 33 of tlre SEBI (Listing Obtigations ard Disctosrre

Requirenrents) Regulatiom, 2015, as amended.

2. This statement, wtriclr is the resparsibitity of tlre Parent': i{anagement and appronred

by the parentis Board of 0irecton, has been prepared in accordance with the
recognition and measurement principles laid dovvn in lndian Accountlng Etandard-34
.,ht&m Financiat Reporting" plescriieA urder Section 133 of the Companiet Act, ?013

read with releyant rutes issuea theret*rder and other acccxrnting principtes Seneratty

accepted in lndia. Our reryarsibitity is to isue a report on the Stateme,lt based on our

revigrv.

3. We conducted ojr r€vis^, af the Staternent in acccrdance with the Stardard on Revisr- 
fngigements {SRE} 2410, *Revisr of lnterim Financial tnfonnation Perfonmed by the
ln&&nAent *attr cf the Entitf issred by the lnstitute of Chartered Accountants of

tnOia. lhis standad requirer that urE plan and perfonn the rsriew to obtain moderate

assurance as to wtreth* the Statemerrt is free of materiat misstateilient. A reviet'r is

tfiit*d friqrarily to inquiri€s of the per:crnet and anatyticat procedwet apptied to
financiai data aprt tlrus'prs*ae tess assurance than an audlt. We have not performed

an audit and accordingty, urc do not expt€ss an a$dit optnion"

We atso performed procedures in accordance with the circular issred b'y the SEB| under

Regutation 33{S} ;f the SEB! {Listirq obtigntrry 
. 
and Disctocltre RequirernenBl

Relubtions, 2015, as amended, to the erftent appticabte.

4. Ttre Staternent irrctudes tlre reyttts of the fotlowing entities:

5r.
1

7

3

4

5

6
7
&

9
10

I'landdth;rrrttty
M$kand Limited
,{$kand 6tobal Finance Llrnited
irt;kand lntematisnal FZE

Adore Trdders and Reattors Private
Limited
Mukand funTi Speciat Steet Lirnited
ltukand Sumi Ltetat Pn:cessing Limited
Hospet tteet Limited
l,lukand Engineers Limited
Staintes lndia timited

f,elatimshiP
Parent Cornpany
Subsidiary
Subsidiary
Step-dw*tt Subsidiary

Joint Venture (ryto Aprit 30, 2oz1l

Joint Venture
Joint Vefiture
Asociate
Associate

BornbayFol3irgs Leritd Associate

g$C A {o., ftrtrsd t .a&artr FSI lb, ,0l52rtl'' {r€8itl6red 
'tr 

01:t gnr'rf, 198" ,
ae;5;;!ad'"fl'.k.,, C,f*pr-rrf*oo,2rS, fbirra,, gofir, l&mbai-{&t, fndr. fe**f t2&7?*49Ftv:*1127&72rm



Chartered Accountants

( Based on our rsrierv cryducted and procedures performed as stated in paragmph 3
above, and hased on the consideration of the rs,iely reports of the other auditors
referred to in paragraph 7 belnv, nothing has corne to o{.rr attention that causes'us to
betieve that the accompanying Stat€rnent, prepared in accordance wlth the
recognition ard measrernert prineiptes laid d$rn in the aforesaid lndian Accornting
Standard and cther acconrntirE principls generatty accepted in lndia, has not disctored
the information reguir€d to be dis{tosd in tenns of Regulation }3 of the SEBI {LBting
Obtigations and Dixto$re Requirernents) Regutatiex, 1015, as arnended, inctuding the
manner in whirfr it is to k disctoeed, or that it contairrs any rlutetiat misstat€ment.

We draw attention to fottoring matters in the notet to the $taterent;

a) Note 2 to the Statement, wfrich exptai*s the manqenlefit satuation on t}le impact
of COVID 19 pandernic situation o* tIe operationat aftd ftnanciat po$tisr of the
Group wtrich is further dependent upon tle circunrstancer as they amtve in the
subseguent pertod.

bl Note 5{a} to the Statem€nt, relating to expo6ur€$ in Eday Foryrng Limited
f'BfL") aggregating Rs. 30.53 crorei (net of amounts writteil off| as at June 30,
20?1. The rnanagefllent, barring any $gnificailt urxertainties in future, has
considered the vatue of unencumbered fixed assets of BFt for the batance portion
of exposure in BFL.

c) Note 5{b} to the Staternent, retating ts the accor*ting trsatment of goodrruitt

amounting to Rs. 1,834,84 crores in tfte books of Muland Sumi Special Steel Limited
('4d555L"), a Joint Yerturc tupto April 30, 2.0?Il, wtrich is amortised o\ier its usefut
tife in accordance with the scherne of Arfiatgamation as sanctioned by the Nationat
Company l*w Tribunat {*X(LT"}. As a cCIreq$ence, depreciation a&d amortisation
expense for the period erded Aprit 30, 2021, in the books of ,,r95SL inctudes Rs.

7.54 crores oo account of amottisation of goodrritt, This accelnting trc:rtment is
different frorn ttnt prescribed urder lndian Acco.rrting Standard {lnd AS 103}
'Busines Csnbinatians' for business co*rbinations d efltiti$ under common
control" Had the accfijntirq treatrnent prxcribed ur$s lnd AS 103 heen folloned,
the deprcciation and amortisation o(pense for the frtod erded Aprit 30, 2021 in
the books of ii95g-'rrmrtd have been tars by Rs. 7.t4 crores ard profit before tax
wontd have been higher by Rs. 7.54 crore&

d) Hote 5 to tire Staternent, wtrerein the Statutory Auditor of an associate company,
Mukand ErEineers Limited {*ffiL"}, have dram refemee to fottowing para in their
renriqar report:

Hote 4 of the financial result of lvlEl, ufiich states that the iGL has incu$ed a net
tos of- Rs. 6.5? c,ores during the S.Brter erding June 1$, 20?1 ard has
accumulated tosses amounting to Rs. 8$.41 crores, as on Jrme 10, 262{ resrrtting in
to erasion of tfie Net'rorth of i{EL. DurirE the period mder revietAr, Furd ftow cf
MEL has'been impacted on account of general dowdom in the business, which
may also seriously i*pair [,tEL's finarrial position. Thir lndicates that a materiat
uncertainty exists that may cast significant dwbt on tle l\iEl's abiti$ to continue
as going eofl.em. llfr,rsrer, keeping in rnind the orgoirq restructurirg exerefse by
the MEL, it is betieved that the busires witt k abte to geterate s{rfficient profits
in future to meet its financial obtlgatlons. these finaneiat *sutts have been
prepared using going concem basis of ac@nting.

Our report is r6t rnodified in respect of these matters-

6.'&

Cetliur:ioft Sh€at



Chartered Accouniants

7. We did not r€niew the interim financial statem€nts of 2 th^,o] subsidiaries included in
the unaudited consolidated financiat results, vrfrose interim financial rtatements
reflect total r€venues of Rs. 2.56 ercres, total net toss after tax d Rs. 2.67 crores and
totat csnprefiefisive toss of Rs. 3,38 crores, for the quaner ended June 30, 2021, as
considered in the unaudited con:olidated finandat results. The unaudited consotidated
financial resutts atso inctudes the Group's share of r€t to6s after tax of Rs. 3.86 crores
and total comprehensive lxs of Xs. 3.S cror€s fr the quarter ended June 30, 2021,
as considered in the unaudited consolidated finanqiat resutts, in re5pect of I {one}
associate and ? {two) joint ventures! u/ho6e interim financiat staternents have not ken
reviewed by us. These lnterim financial staternefits hare been rs/ieu€d by other
auditors wfioae report$ hale beet fumished to ut by tlre trlanage*ent ard our report
on the Statement, in so far as it retateS to the amounts and disclcures inctuded in
respect of these subsidiaries, associate and Joint ve{rtureq is based sotety on the
reports of the other auditon and the procedures perfornred by us as siated in
paragraph 3 above.

One {1} of above subsidiary is txated outside lndia s/hose fiaancial statemeflts have
been prepared in accordance witfi accounting princlptes geneatty accepted in tlreir
respective country and wtridr have bee* revieured by other audltor under generatty
accepted auditing standards appticable in their resectfire country. The Parent's
managernert ha5 conwrted the financial statements of srch sub$diary tocated outside
lndia from accounriry principtes generatty accsted in their respective country to
accounting principtes genently accepted in lndia" We harre revienmed these come:ion
adiuitments made by the Parent's managemeflt. Our report in so hr as it relates to
the balances and affairs of st ci zubsidiary tocated outside lndia is based on the repo*
of other auditor and the onwrsion adjustments prepared by the rnanag€snerlt of the
Parent and rcvierved by us.

Our report ori the Statement is not modified in respect of the above rnatter.

The unaudited consolidated financiat recllts inctudes the interim finandal resslts of 1

(one) step dqivn zubsidiary wiidr have not been rorieured by thdr auditor, wtrose
interim finaneiat results reflect total reveflue of Rs. 0.t7 crores, totat net toss after tax
of Rs. 3.06 crorcs and total cornprehensire tss of Rs. 3.06 eroret fcr the quarter
ended June 30, 20?1, as considered in the unaudfted consotidated financiat rcqrlts.
The unaudited conmtidated financi,al, restts atso inctr.& t$e Gmrp's *mre of net
profit after tax and totat csnprehensive pofit of Rs. 0.9f crorcs for the quarter ended
June 30, 202tr, in r€6pect of I {one} associ.ate ard 1 {one} Joint venture, based on their
interim financiat rmrltr wftiCh have nst be€n revte$t€d by tlnir auditor" As informed to
us by the lknagernent, these interim finarriat rcsutts are not matdat to the 6roup
incLuding its associates and Joint \€rltues- ln respect of I {ofle} associate, ffnanciat
resutt/finairciat information for the q{rarter ended June 30, ?021 tgiot p's *rare of net
tos for quarter ended iiarch 31, Zmt ard Jme 30, 2010 rlas frs. 2.16 erores and Rs.
0.29 crores respectilety) have not been made avallabte to us. As infonned to us by the
itanagement, these interim financial resutts/financial infonnation are not material to
the 6roup.

Our report on the staternefit is not modified in respect of the above matter.

8.
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Chartered Accounlant:

9. The comparatirc cmsotidated financiat infonnation for the preriotls reparilng p€riod

ended June 30, 2020 prepared in accordance with lnd A$ inctuded in the Statement
have beefl rarier red by the predecessor auditor. The rcport of predecesol'atditor on

these cornparative financiat information expressed an un-modified conctu:ion. our
report on the Staternent is not modified in resp€ct of this matter.

For DHC & Co.
Chartered Accountant$
lCAl Firm Registration No. 103525W

Atul Paliwal
Partner
tiembership No,: 401969
uDrN: q I qcr 969 AAAA ARffig
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