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Dear Sir(s),

Sub: Outcome of Board meeting held on 11" November 2021
a) Un-audited Financial Results for the quarter & half year ended on 30" Sep., 2021

In terms of the provisions of the Regulation 30 and 33 & 52 of the SEBI Listing Regulations, 2015, we hereby
inform you that the Board of Directors at its meeting held today, i.e. 11t November, 2021, inter alia, have,
considered and approved the un-audited Standalone and Consolidated Financial Results of the Company for
the quarter and half year ended on 30" September, 2021.

We enclose herewith the following:
a) Statement showing the Un-audited Financial Results (Standalone and Consolidated) for the quarter and half
year ended on 30™ September, 2021,
b) Limited Review Report from Statutory Auditors- DHC & Co., Chartered Accountants, and
c) Statement of Assets and Liabilities as on 30" September, 2021 (Standalone and Consolidated).

The above 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 5:35 p.m.

Kindly take the above on your record.

Yours faithfully,
For Mukand Limited
JAYAVANTH &

KALLIANPUR &
MALLYA

K. J. Mallya
Company Secretary
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MUKAND

Infinite resolve


http://www.mukand.com/

Chartered Accountants

independent Auditor’s Review Report_on quarteriy and year to date unaudited standaione
financial results of Mukand Limited pursuant to the Regulation 33 of SEBI (Listing Obligations

and Disclosures Requirements) Regulations, 2015
To the Board of nzreftnrﬁ
Mitkand | imited

1. We have reviewed the accompanying Statement of Unaudited standalone Financial Results Of Mukand:y
Limited (“the Company”) for the quarter ended September 30, 2021 and for the period from April 01,
2021 to September 30, 2021 (“the Statement”h being submitted by the Company pursuant to the
requirements of Regulation 33 of the SFRI sting Obligations and Disclosure Requirements) Regulations,

2015, as amended.

2. This Statement, which is the rog ponsibitity of the Company’s Management and approved by the

Coempany's Beard of Directors, has been pre

Ay G ared in accordance with the recognition and measurement

principtes {aid down in Indian Accounting Standard 34 “Interim Financial Reporting” prescribed under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting

principles generally accepted in Incha. Our responsidility 15 1o 15sue a report on the Statement based on

OHIE TOVIOW,

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 lnstitute of Chartered Accountants of india.
This standard requires that we plan and perform rfw review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review is limited primarily to
inguiries of the 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,

4. Based on our review conducted 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 principies generaily accepted in India, has not disclosed the
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Chartered Accountants

iInformation required to be disclosed in terms of Regulation 33 of the SEBI I {Listing Obl

igations
and Disclosure Requirements) Regulations, 2015, as amended

, Including the manner in which it
s to be disclosed, or that it contains any matenal misstatement.

LA

We draw attention to the following matters in the notes to the Statement:

i} Note 2 1o the Statement, which explains the m anagement evaluation on the impact o

COVID-19 pandemic situation on the operational and financial mmtm of th@ Campw
which is further dependent upon the circumstances as they evolve in the ﬁu-bwquent period.

as at September 30,
The management, barrmg any sii-gmﬁcant uncertainties in fut.ure} has considered the

value of unencumbered fixed assets of BFL for the balance portion of exposure in BFL.

202‘?*

Gur report is not modified in respect of these matters.

For DHC & Co.
Chartered Accountants

ICAI Firm Registration No. 103525W

Atul Paliwal
Partner
Membership No.: 401969
UDIN: 21401969AAAAAX3295
Place: Jaipur '

Date: November 11, 2021

DHC & Co., Chartered Accountants FEM Mo, WEASW. iregistered on 015t January, 1981
Registered {}ffrw 42, Froe Press House, 215, Hariman Point. Mambas 400027, India, Tel »91 27 6877 9999 Ean+31 77 AET2 717




MUKAND 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 & SIX MONTHS ENDED SEPTEMBER 30,2021

Rs. Crores
~ Quarter ended B _Six months ended Year ended
Particulars 30 -Sep- 21_ 30-Jun-21| 30-Sep-20 30 -Sep-21|  30-Sep-20 31-Mar-21
e ] ~ Unaudited| Unaudited Unaudited Unaudlted Unaudited] ~_Audited
|TOTALREVENVE | o o
|Sale oeroods & Serwcgs_ ) 1,182.38 |  781.30 659.75 1,963.68 959 24 |  2,656.05
Other Operating Revenue . 8.88 8.43 .72 1731 | ~ 11.50 24.65
Revenue from Opera_twns 1,191.26 | 789.73 | 665.47 1,980.99 | 970.74 2,680.70
 [Other Income | e o Lk
|Interest Income e 344 512 7.84 8.56 16.31 27.64
Net Gain on Fair Valuatmn{D:spﬂsal of 487
|Investments N R _, T
Miscellaneous Income - N } 0.51 | - 0.28 0.36 0.79 1.41 034.22
Other Income ] - 3.95 5.40 ~8.20 9.35 [ 17.72 666.68
111 [Total ReJenue I+I1 - 1,195.21 | 795.13 673.67 | 1,990.34 | 988.46 | 3,347.38
1V E_XP_ENSES o I SR S B SR
_a) [Cost of materlals consumed B 794.37 4359.12 345.23 | 1,253.49 B 495 82_ 1,581.16
_b) {Purchase of Stock in Trade 1020 ) 1.02 - 1 .. 100
Q) Changes in inventories of flﬁlShEd goods (35.76) (6.54) 56.90 (42.30) 101.92 249 20
and__wc:rk in- progress D R D B
~d) |Employee be_neflts expense - o 48.22 46 36 ) 46 05 ) 94 58 . 86.90 _ 188 74
e) |FinanceCosts ~30.32 3166 |  8636|  61.98|  175.68 . 307.02
_f) |Depreciation | 1126] 1126|1921 2252  37.80|  68.52
) [Stores:Spares Components, Tools etc. 151.52 104.52 95.11 256.04 133.19 352.37
_|consumed . S B B R D
_h) |other Expenditure 178.25|  146.16 | 13110 | 32441 | 21126 |  512.84
. |Expenditure transferred to Capltal |
) Account / Capital Work-in-Progress 50'79) _ (0_'_01)L (0.20) _(_0'80)___ (0;43) _ (1.26)
IV |Total Expenses - - 1,177.39 | 793.55 | 779.76 | 1,970.94 | 1,242.14 | 3,259.59
V |Profit / (Loss) before tax (III-1IV) 17.82 1.58 |  (106.09) 19.40 (253.68) 87.79
VI |Tax Expense ., . ] ) |
Excess/ (Short) Provision for tax for
. (10.57)
earlier years (net)
Provision for Current Tax
Deferred Tax (Charge) / Credit 2.84 | 6.34 33.36 9.18 ~ 78.96 (31.22)
Total Tax 2.84 | 6.34 33.36 9.18 78.96 (41.79)
VII|Profit/(Loss) for the_periodjyear _ 20.66 " 7.92 _T(_72.73 28.58 l (:174.72 46.00
VIII|Other Comprehensive Income | | R D e e
Items that will not be reclassified to
- |Profit or loss- o I o _ I e
a) Actuarial Galn/(Loss) on defined benefit 0.30 0.30 0.33 0.60 0.47 (4 43)
____|obligations R [ R D i . S _
b) Net Gams/(Loss) on Fair Value changes (3 36)
___Jof Equity Instruments o I o N I
C) JLess : Deferred tax on above (0.07) (0.08)] (0 11) (0.15); (0.15) - 2.07
Net . 0.23 0.22 0.22 __0.45 | 0.32 (5.72
Total Comprehensiv'e Income B ' | ] |
IX (VII+VIII) 20.89 4 8.14 B (72.51) -29.03 | (174.1-:10) 40.28
x |P3id-up equity share capital - Face 141.42 141.42 141.42 141.42 141.42 141.42
value Rs.10/- per Share _ o I R R S o
X1 Reserves (excludmg Revaluation
Reserve
Earnings per Share of Rs.10/- each
Basic & Diluted (for continued and
discontinued operations) (not
annualised for the quarters) )
——atBasic and Diluted EPS (in Rs.)




MUKAND LIMITED

. Six months ended
B | 30-Sep-21| 30-Jun-21{ 30-Sep-20] 30-Sep-21| 30-Sep-20

__Unaudited| Unaudited| Unaudited Unaudlged ~Unaudited

- - - T ——— e —— - =
—_ - [ —

Rs. Crores
Year ended
31-Mar-21
_Audited

|SEGMENT REVENUE

- - [p——— -

1) |Specialty Steel - 1,158.00 | 778.27J 659.12 | 1,936.26 | ~ 960.95| 3,281.87
2) {Industrial Machinery & Engineering | '35.39"‘| 1155 653  aa9s5| 1008 |
Contracts B
~ |Sub-total 1;191.3'9_ __________ __1,981,_21 _____

Le%s Inter Séi_:;meht Revenue

Total Segment Revenue

—_—_——- -

- =

~_|SEGMENT RESULT

Spemalty Steel

——tt e e — . — — — — —— R

2) Industrial Machmery & Engmeerlng
Contracts

| Less Inter segment margln

Total Segment Result

~ |Add/ (Less): o
__|other net un-aliocable :

|Interest Income
Income
Expenditure

Other net un-allocable (expenditure) /
Income

_Less Flnance costs

A _|SegmentAssets = { o S
_1) |Specialty Steel ) 2,399.03 | 2,235.57 | 2,144.23 | 2,118.29
2) Industrial Machmery & Englneerlng 314 71 307 .55 335 7 297 61
" 1Contracts R e _ o
~3) |Corporate - Unallocable 445.14 |  467.27 | 1,825.98 . .
3,158.38 | 3,010.39 | 4.305.23 3,158.38 [ 4,305. 23 3,376.70
B [Segment Liabilities I T o I
1) |Specialty Steel | 68721 | 569.16 |  576.18) 687.21| 576.18|  576.98
2) Industrial Machinery & Engineering 56.26 57 62 39.86 56.26 39 86 47 58

__" {Contracts S R E _ __
3) ‘Corgorate Unallocable | 1,502.69 1483.14 | 3,006.53| 1,502.69 3 006 53| 1,859.81

2,246.16 | 2,104.92 | 3,622.57 | 2,246.16 3, 622 57 | 2,479.37

Total Net Capital Employed . 912.22 [  905.47 682.66 912.22 682.66 897.33




MUKAND LIMITED

Statement of Assets and Liabilities as on

Rs. Crores

Unaudited Unaudited Audited

I |Assets

L ——

—_ e -

J.

(A_)ﬂ NOﬂlj Current __A___Sset_s

-

Property Plant & Equipment, Capital
Work in Progress & Intangible Assets

————.

Capital Work in Progress

Right of Use Assets
~d) [Intangible assets

e) |Intangible assets under Implementation

l B -

) |[Financial Assgté B

a) |Non Current Investments
b) |Other Non-Current Financial Assets

.....

(3) |Deferred tax Assets
(4) {Income Tax Assets -

_(5) |Other non-current assets

(B) |Current Assets

—_—m -

Inventories

—_——

-_— - — —— eyt

Financial Assets

(2)

a) |Current Investments
b) |Trade Receivables

C)
|Balances

Cash & Cash Equivalents and Other Bank |

_|Cash & Cash Equivalents
_ii) |Bank Balances Other than (i) above

~d) |Shorttermloans
~e) |Other Financial Assets o
(3) |Other current assets




MUKAND LIMITED

Rs. Crores
Statement of Assets and Liabilities as on M@m

Unaudited|  Unaudited| ~ Audited

—_—— —_

I1. |EQUITY AND LIABILITIES

II.1 [Equity

I1.2 |Liabilities

A Non Current Liabilities

(1) [Financial Liabilities B

~a) |Borrowings
b) |Other Financial liabilities

(2) |provisions
(3) |Deferred tax Liabilities

R

_b) |Trade Payables dueto
_{Micro Enterprises and Small Enterprises

Other than Micro Enterprises and Small

Enterprises

 Sub-total (b)

(2) |Other Current Liabilities
(3) [Short Term provisions

—_— ———

Total (B.2

-
-
| TOTAL EQUITY AND LIABILITIES
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. A

MUKAND LTD
Rs in crore Rs in crore Rs in crore
CASH FLOW STATEMENT FOR Six Months ended Six Months ended Year ended
30-Sep-21 30-Sep-20 31-Mar-21
Unaudited Unaudited Audited
A Cash Flow arising from Operating Activities |
Profit / (Loss) before Tax & Other Comprehensive income (253.68) 87.79

Add back: |

(1) Depreciation :__ 68.52 |
2) Other Non-cash Expenditure/(Income) -(net) _ 2.57 |
(3) Interest / Lease Charges (net) . 279.38 |
(4) Actuarial Gain on defined benefit obligations 4.43
| ) 203.08
98.38 (50.60
| Deduct : ‘
(1) Investment Income 0.00 0.76 6.60 |
(2) Surplus/(Loss) on sale of assets -(net) (0.36 0.06 626.28
0.36 0.70
Operating Profit before Working Capltal changes { ~ 98.74 (51.30) (199.05
Adjustments for Working Capital Changes ]
(1) (Increase)/Decrease in Trade Receivables ' 15.32 1 (51.44) (104.94
(2) (Increase)/Decrease in Other Non Current Financial Assets 5.40 ) (1.68) (7.59)
(3) (Increase)/Decrease. in Other Non Current Assets (23.05) 2.56 - 26.77
(4) (Increase)/Decrease in Short Term Loans 15.90 (8.23) (37.76
(5) (Increase)/Decrease in Current Financial Assets Others (1.76) 21.90 - 30.30 )
(6) (Increase)/Decrease in Other Current Assets (84.89) 8.89 8.97
(7) (Increase)/Decrease in Unpaid Dividend, Margin Money & Deposits 7.22 29.70 | 49.92 |
__(8) (Increase)/Decrease in Inventories | (231.24) 187.61 256.35 | L
(9) Increase/(Decrease) in Trade Payables - 203.93 (296.36) (340.92)
(10) Increase/(Decrease) in Current Financial Liabilities Others (11.51) | (200.10)| 91.14
(11) Increase/(Decrease) in Other Current Liabilities (63.65 _ (34.79) 22.39 -
(12) Increase/(Decrease) in Non Current Financlal Liabilities Others 0.00 0.25 0.25 | o
Net (Increase) / Decrease Wdrkiry Capital changes _ (168.33 (341.69) (5.12)
Cash Flow from Operations 639.59 392.99)| 204.17
Add / (LEss) : Direct taxes Refund / (Paid) (net of refunds) (4.33) (2.26) - 16.75
Net Cash Inflow/(Outflow) from Operating Activities | . (73.92 395.25 187.42




MUKAND LTD

) Rs in crore Rs in crore Rs in crore
CASH FLOW STATEMENT FOR [ Six Months ended Six Months ended Year ended I
30-Sep-21 30-Sep-20 31i-Mar-21
Audited .

Unaudited Unaudited

B Cashmom Investing Activities
Inflow o
(1) Sale of Fixed Assets 0.15 | 646.41 B
| (2) Dividends received 0.76 [ _ 6.60 "
l (3) Decrease in Loans to Subsidiaries 0.00 | 0.00 _ | 0.10 -
(4) Sale of Investments __507.59 - ] 0.00 | 714.81 | o
- | 506.89 0.91 | 1,367.92
Deduct Qutflow - | | .
(1) Acquisition of Fixed Assets i | 9.57 | 15.36 ‘
| ‘ 15.36 l
_ |Net Cash Inflow/(Outflow) from Investing Activities _ | 1,352.56
C :Cash Flow arising from Financing Activities B |
[Inflow ' _ ! - e
(1) Proceeds from issue of Preference Share Capital _ 3.38 l 1.13 . ~ 1.13 ’
(2) Increase in Working Capital Loans from Banks - (net) 0.00 _ 15.31 0.00
(3) Increase in Other Unsecured Loans (net) 0.00 544.30 | | _ 0.00
_ B 3.38 | B 560.74 | 1.13
Deduct Outflow ) ] 1 o B k N
(1) Decrease in Term Loans - (net) I | 0.00 8.99 ) 253.46
(2) Decrease in Working Capital Loans from Banks - (net) 4.50 “ 0.00 358.85 | m
(3) Decrease in Unsecured Loans J 342.78 _ 0.00 Il 181.38
' (4) Redemption of Preference Share Capital o _‘_______j__ ] 3.38 L. 1.3 1.13 o ﬁ1
(5) Dividends paid B | | - 1403 | 0.00 0.00|
| (6) Interest / Lease charges - (net) | 56.31 39.98 | 32268 ] -
(7) Payment towards Liability against Right of Use Assets 1 0.00 14921 29.84 |
421.00)J | 124.62 1,147.34 |
Net Cash Inflow / (Outflow) from Financing Activities (417.62 | 436.12 | I__(L146.211
Net Increase / (Decrease) in Cash/Cash Equivalents | ] 1. 5.78 38.81 I 18.93
Add : Balance at the beginning of the year - N 19.85 I " 092 | 0.92
lCash(éashWt the close of the eriod / year ~ + [ 25631 | 39.73 | | 19.85 |




1 The above results have been reviewed by the Audit Committee and approved by
the Board of Directors at its meeting held on 1 1 November 2021

5 Pgast relaxation of lock down by the Government, the nlants situated at Dighe,
Thanse in the State of Maharashtra and Ginigera, Koppal in the State of Karnataka
necame partially operati{mai as per guidelines of the Government with effect from
first wéak of May 2020. Company's steel production achieved near full capacity
during FY 2020-21. However, from 2nd week of Apnl 2021 cn account of‘divaraianw
of oxygen which was used by the Steel industry for medical purposes 10 save
human lives. the stainless steel long products at Company s steel plant at Dighe,
Thane could not be cast from 9th April 2021 to 2nd June 2021. Since Z2nd June
2021, Government has withdrawn the directive and the production hag since

improved.

The second COVID-19 wave poses a downside risk to economic activity in the first
quarter of the year in progress. its impact is expected to be muted compared with
that of the 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, ansing from COVID -19 pandemic may not be
significant in the long run and woula 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 paﬂdamié may be difterent
from that estimated as at the date of approval of these financial results The
Management will continue 10 monitor any material changes to future economic

concGilions.

3 Petitions fled with NCLT for Scheme of amalgamation between Adore Traders and
Realtors Private Limited, a wholly owned subsidiary of Mukand Globat Finance
Limited with the parent company MGFL, followed by the amalgamation of MGFL
and Mukand Engineers Limited with the Comﬁaﬂy are yet to be approved by NCLT.
The Scheme shall be effective from the appamt@é date 1st April, 2019 on receipt of
NGLT order and filing the same with Registrar of Companies and therefore the

above results do not include effect of amalgamation of these Companies.

Page 1 of 2




4. Management's response to the observations of the auditors on the financial
statements for the year ended 31.03.2021;

a.  The investments in and debts / advances due from Bombay Forgings Limited
(BFL) was at Rs 24.41 Crore (net of amounts written off / provided) as at 30"
September 2021 as against Rs. 31.57 Crore (net of amounts written off) as at

31% March 2021 The management, considering the value of unencumbered

fixed assets of BFL, considers the balance dues to be 'Good' and adequately

coverea ana barrng unforeseen circumstances expects full realisability of the
.. . ‘ 'Y “:#%
same in future.

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

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

- Niraj Bajaj

- Chairman & Managing Director

Hiace - Mumbai

Date 11 November, 2021
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Chartered Accountants

Independent Auditor’s Review Report on quarterly and vear to date unaudited consolidated financial
results of Mukand Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosures

Requirements) Regulations, 2015

To The Board of Directors
Mukand Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Mukand
Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together referred to as “the
Group”), and its share of the net profit after tax and total comprehensive income of its associates and
joint ventures for the quarter ended September 30, 2021 and for the period from April 01, 2021 to
Septernber 30, 2021 (“the Statement”™), being submitted by the Parent pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulati?ns, 2015,\__&5.
amended. "

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” prescribed under Section 133
of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India. Qur responsibility is to issue a report on the Statement based on our review.

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. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of matenal
misstatement. A review is limited primarily to inquiries of the personnel and analytical procedures
apptied to financial data and thus provide less assurance than an audit. We have not performed an audit
and accordingly, vwe 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 SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the
extent applicabie.

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

e e M = 4w Fe ot . PEasaeer - e e et et e e o = gyt o R T W ) e = SRt it e e et S o S PR P S S T SR iy e T T T T R R T e )

#Sr N heo??heEntzfy Relationship .
1 Mukand Limiled FParent Company
72 Mukand Global Finance Limited Subsidiary
3  Mukand International FZE Subsidiary
4  Adore Traders and Realtors Private Step-down Subsidiary
Limited 3
5 Mukand Sumi Special Steel Limited Joint Venture (upto April 30, 20621)
6  Mukand Sumi Metal Processing Limited Joint Venture
7  Hospet Steel Limited Joint Venture
8 Mukand Engineers Limited Associate
9 Stainless India Limited Associate *
- i0  Bombay Forgings Limited Associate

DHC & Co.. Chartered Accountants FREN No 10352%W, registered on O1st Janeary, 1981
Ropustered nffices: 47 Free Progs ricuse, 115, Nariman Point, g -A021 India. Tel «GY 22 6677 9999 Fax: +9) 22 6672 9777 .




Chartered Accountants

5. 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 cther auditors referred to in paragraph 7 below, ncothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principtes {aid 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 Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regilations, 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

.*!-d‘-\
4 )
0. We draw atlention to following matlers in the notes (o Lthe Statement:

a) Note 2 to the Statement, which explains the management evaluation on the impact of COVID 19
pandemic situation on the operational and financial position of the Group which is further dependent
upon the circumstances as they evolve in the subsequent period.

b) Note 4(a) to the Statement, relating to exposures in Bombay Forging Limited ("BFL") aggregating Rs.
Z4.41 crores (net of amounts written off/Provided) as at September 30, 2021. The management,
barring any significant uncertainties in future, has considered the value of unencumbered fixed
assets of BFL for the balance portion of exposure in BFL.

C) Note 4(b} to the Statement, relating to the accounting treatment of goodwill amounting to Rs.
1,834.84 crores in the books of Mukand Sumi Special Steel Limited (“MSSSL”), a Joint Venture {unto
Aprit 30, 2021), which is amortised over its useful life in accordance with the scheme of
Amalgamation as sanctioned by the National Company Law Tribunal (“NCLT”}. As a consequence,
depreciation and amortisation expense for the period ended April 30, 2021, in the books of MSSSL
includes Rs. 7.54 crores on account of amortisation of goodwill. This accounting treatment is
different  from that onrescribed under Indian Accounting Standard (Ind AS 102) ‘Business
Combinations’” for business combinations of entities under common controt. Had the accounting
treatment prescribed under ind AS 103 been followed, the deprecialion and amortisation expense for

~the period ended April 30, 2021 in the books of MSSSL would have been lower by Rs. 7.54 crores and
profit before tax would have been higher by Rs. 7.54 crores, | .

d) Note 5 to the Statement, wherein the Statutory Auditor of an associate company, Mukand Engineers
Limited {"MEL”), have drawn reference o following para in their review report:
Note 4 of the financial result of MEL, which states that the MEL has incurred a net loss after tax of
Rs. 5.18 crores during the quarter ending September 30, 2021 and has accumulated losses amounting
to Rs. 93.61 crores, as on september 30, 2021 resulting in to erosion of the Net worth of MEL. During
the period under review, Fund flow of MEL has been.impacted on account of general stow-down in
the business, which may also seriously impair MEL's financial position. This indicates that a material
uncertainty exists that may cast significant doubt on the MEL’s ability to continue as going concern.
However, Keeping in mind the ongoing restructuring exercise by the MEL, it is believed that the
business will be able to generate sufficient profits in future to meet its financial obligations, these
financial results have been prepared using going concern basis of accounting.
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Chartered Accountants

Our report 1s not modified in respect of these matters.

We did not review the interim financial statements of 2 (two) subsidiaries included in the unaudited
consolidated financial results, whose interim financial statements reflect total assets of Rs. 17.40 cores
as at September 30, 2021 and total revenues of Rs. 0.63 crores and Rs. 3.28 crores, total net loss after
tax of Rs. 3.29 crores and Rs. 5.97 crores and total comprehensive loss of Rs. 3.30 crores and Rs. 6.69
crores, for the quarter ended September 30, 2021 and for the period April 01, 2021 to September 30,
2021, respectively, and cash outflow (net} of Rs. 8.43 crores for the period from April 01, 2021 to
September 30, 2021, as considered in the unaudited consolidated financial results. The unaudited
consolidated financial results also includes the Group’s share of net profit/(loss) after tax of Rs. 1.63
crores and (Rs. 1.32 crores) and total comprehensive income/(loss) of Rs. 1.63 crores and {Rs. 1.33
crores) for the quarter ended September 30, 2021 and for the period from April 01, 2(}21 to Septerrﬁgr
30, 2021, respectively, as considered in the unaudited consolidated financial results, in respect of 1
(onej associate and 3 (three) joint ventures, whose interim financial statements have not been reviewed
by us. These interim financial statements have been reviewed by other auditors whose reports have
been turnished to us by the Management and our report on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, associates and joint ventures, is based
solety on the reports of the other auditors and the procedures performed by us as stated in paragraph 3
above,

One (1) of above subsidiary is located outside India whose financial statements have been prepared in
accordance with accounting principles generally accepted in their respective country and which have
been reviewed by other auditor under generally accepted auditing standards applicable in their
respective country. The Parent’s management has converted the financial statements of such subsidiary
located outside India from accounting principles generally accepted in their respective country to
accounting principles generally accepted in india. We have reviewed these conversion adjustments made
by the Parent’s management. Qur report in so far as it relates to the balances and affairs of such
subsidiary located cutside India is based on the report of other auditor and the conversion adjustments
prepared by the management of the Parent and reviewed by us.

Qur report on the Statement 1s not modified in respect of the above matter.

The unaudited consolidated financial results includes the interim financial results of 1 (onef step down
subsidiary which have not been reviewed by their auditor, whose interim financial results reflect total
assets of Rs. 26.61 crores as at September 30, 2021 and total revenue of Rs. 0,57 crores and Rs. 0.74
crores, total net loss after tax of Rs, 3.21 crores and Rs. 6.27 ¢rores and total comprehensive loss of Rs.
3.21 crores and Rs. 6.27 crores for the quarter ended September 30, 2021 and for the period from April
01, 2021 to September 30, 2021, respectively, and cash autflmws (net) of Rs. 0.02 crores for the period
from April 01, 2021 to September 30, 2021, as considered in the unaudited consolidated financial
resutts. The unaudited consolidated financial results also includes the Group's share of net [0ss after tax
of Rs. 0.002 crores and Rs. 0.002 crores and total comprehensive loss of Rs. 0.002 crores and Rs. 0.002
crores for the quarter ended September 30, 2027 and for the period from Aprit 01, 2021 to September
30, 2021, respectively, as considered in the unaudited consolidated fidancial results, in respect of 2
(two} associates, based on their interim financial results which bave not been reviewed by their
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Chartered Accountants
auditors. Acmrding to the information and explanations given to us by the Management, these interim
financial results are not material to the Group including its associates and joint ventures.

Qur report on the Statement is not modified in respect of the above matter.

For DHC & Co.
Chartered Accountants

ICAl Firm Registration No. 103525W -

Atut Paliwal
Partner
Membership No.: 401969

UDIN: 21401969AAAAAYST72(

Place: Jaipur

Date: November 11, 2021

DHC & Co., Chartered Accountants FEN No. 103525W, {rogisterad on 018t January, 1981
Regiiered officos: 47 Free Prews Mowse, 1%, Nariman Point, Mumbai 400071, india. Tel <93 27 4677 9999 Fax «97 27 BETY 9TYE
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Iinfinite resolva

MUKAND LIMITED

Regd. Office : Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 400 021
CIN : L99999MH1937PLCO02726

Statement of Unaudited Consolidated Financial Results for the quarter & Six months ended September 30, 2021

Particulars

—

l. Revenue from Oﬁerations

Ii. Other income
liIl. Interest Income
V. Total Revenue (I + Il + HI)

V. Expenses:

(a) Cost of materials consumed

| (b) Purchases of Stock-in-Trade
(c) Changes in inventories of Finished Goods, Work-in-Progress and Stock-in-
Trade

(d) Employee benefits expense
| (e) Finance costs

(f) Depreciation and amortization expense
(g) Stores, Spares, Components, Tools, etc. consumed
(h) Other Expenses

(1) Expenditure transferred to Capital Accounts / Capital Work-in-Progress

Total expenses

Yi. Profit/(loss) before exceptional items and
tax (IV-V)
Less : Exceptional ltems(net)

Profit/(loss) before tax and Share in Profits of Associates and Joint
Ventures

Add: Share in Profits/(Loss) of Associates and Joint Ventures
Profit/(loss) before tax

ViL.

Viil,

IX. Tax expense:
Current tax
Deferred Tax (Charge) / Credit
Excess / (Short) provision for tax in respect of earlier years
Total Tax Expense |
X. Profit/(Loss) for the period/year (VilI-IX)

Xl. Other Comprehensive income (net)
1 Items that will not be reclassified to Statement of Profit or Loss :-

Actuarial Gain on Employee defined benefit funds
Less : Deferred tax on above
Share of other comprehensive income of Associates & Joint ventures
accounted for using the equity method

2 Items that will be reclassified to Statement of Profit or Loss :-
Exchange Fluctuation on Translating Foreign Operations
Total Other Compr'ehensive income (net)

Xil. Total Comprehensive Income (X+Xli)
XIll. Paid-up equity share capital - Face value Rs. 10/- per share
XIV. Reserves excluding Revaluation Reserves

XV. Earning per share - Face value Rs. 10/- per share
Basic and diluted earnings per share (in Rs.)

__

e

Rs. In Crore
Quarter ended Period ended ] Year ended
. - . B , ;
30-Sep-21 { 30-Jun-21 | 30-Sep-20 30-Sep-20 31-Mar-21
- I _ _ — ]
Unaudited | Unaudited | Unaudited | Unaudited Audited
1,192.45 792.11 692.64 1,984.56 1,004.55 2,725.99
1.28 77.02 - 0.36 78.30 0.73 721.06
3.15 5.18 ~9.95 - 8.33 20.50 27.35
1,196.88 874.31 702.95 2,071.19 1,025.78 3,474.40
794.38 459.12 345.23 1.253.50 491.81 |~ 1.580.71
1.02 20.81 1.02 | 26.49 35.30
(35.75) (6.54) 56.90 (42.29) 101.92 249.20
48.26 46.89 46.36 95.15 87.51 190.31
37.67 | 38.91 94.16 76.58 189.63 332.41
11.26 11.26 19.21 22.52 37.80 68.52
151.52 104.52 95.11 256.04 133.19 352.37
178.38 146.30 132.65 324.69 213.05 768.13
(0.79) (0.01) (0.20) (0.80) (0.43) (1.26)
1,184.92 801.47 810.23 1,986.40 1,280.97 3,575.69
11.96 72.84 (107.28) 84.79 (255.19) (101.29)]
serforererrera —{ : -+ i ;
72.84 (107.28) 84.79 (255.19) (101.29)
(2.86)| (7.79) 0.94 (28.57) (53.42)
15.76 | 69.98 |  (115.07)! 85.73 (283.76) (154.71)
- - 0.20 - (0.28)
2.24 6.76 31.89 9,00 77.11 (38.50)
- i : i (10.57)
2.24 6.76 32.09 9.00 76.83 | (49.07)]
~18.00 76.74 (82.98) 94.73 (206.93) (203.78)
|
0.30 0.30 0.32 0.60 | 0.46 (4.43)
(0.07) (0.08) (0.11) (0.15) (0.15) 1.12
. (0.01) (0.01) (0.01) (0.43)
(0.01) 0.14 (0.41) 0.13 (0*45)4 (0.60)
0.22 0.35 (0.20) 0.57 (0.15) (4.34)
18.22 } 77.09 (33.13)J 95.30 (207.03)L (208.12)
141.42 141.42 141.42 141.42 141.42 141.42
| - 321.12
1.27 | 543 58] 670 | “(14.63ﬂ (14.41)
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. Rs. In Crore
Sr No. |Particulars Quarter ended Period ended Year ended
| 30-Sep-21 | 30-Jun-21 [ 30-Sep-20 | 30-Sep-21 | 30-Sep-20 | 31-Mar-21
Unaudited __ Unaudited _Audited
Segment Revenue
Specialty Steel 1,157.99 1,936.26 3,319.44
Industrial Machinery & Engineering Contracts 33.40 44,95 26.52
Others 1.19 3.57 7.72
Less : Inter Segment Revenue (0.13) (0.22) (1.51)
Total Segment Revenue - 1,192.45 792.11 |  692.64 1,984.56 | 1,004.55 | 3,352.17
Segment Result | |
Specialty Steel (12.43) 91.86 (64.52) . w*‘¥0.34 _
Industrial Machinery & Engineering Contracts (14.09) (15.90) ‘(28.53) (57.88)
Others 8.99 (5.23) 0.72 (210.73)
Less : Inter Segment Revenue (0.01) (0.02) (0.03) (0.25)
Total Segment Result | 43.49 27.22 (17.54) 70.71 (92.36) 61.48 4
Add : Interest Income 3.15 20.50 27.35
Other income 1.28 0.73 | 94.88
| Share in Profits/(Loss) of Associates and Joint Ventures 3.80 (28.57)| (53.42)|
Less : Unallocable Expenditure (2.04) (2.43) 32.63
| Profit / (Loss) before Finance costs 49.68 104.64 (25.63) 154.32 (102.13) 162.92
Profit / (Loss) before Tax 15.75 69.98 (115.07) : (283.76) (154.71)
T As at As at A;_at As at As at As at
t
>egment Assets / Liabilities 30-Sep-21 | 30-June-21 | 30Sep-20 | 30-Sep-21 | 30-Sep-20 | 31-Mar-21
Segment Assets
Specialty Steel 2,397.24 2,234.81 2,142.32 2,397.24 2,142.32 2,120.52
Industrial Machinery & Engineering Contracts 314.21 307.55 335.02 314.21 | 335.02 294,22
Others 3.04 11.58 175.22 3.04 | 175.22 29.44
Un-allocated Assets 371.05 | 387.86 | 1,686.43 371.05 |  1,686.43 793.16
Total Assets 3,085.54 2,941.80 | 4,338.99 3,085.54 | 4,338.99 3,237.34
Segment Liabilities
Specialty Steel 686.91 568.81 565.02 | 686.91 565,02 582.08
Industrial Machinery & Engineering Contracts - 56.26 52.62 39.86 56.26 39.86 39.42
Others 144.09 150.24 149.16 144.09 149.16 | 166.31 |
Un-allocated Liabilities 1,654.55 1,630.49 3,121.36 1,654.55 3,121.36 1,986.99
Total Liabilities 2,541.81 2,402.16 | 3,875.40 2,541.81 | 3,875.40 2,774.80
Total Net Capital Employeed 543.73 539.64 463.59 543.73 463.59 462.54




MUKAND LIMITED

Regd. Office : Bajaj Bhawan, Jamnalal Bajaj Marg, 226, Nariman Point, Mumbai 400 021
CIN : L99999MH1937PLC002726

Unaudited Consolidated Balance Sheet as at September 30, 2021

Rs. In Crore
As at —I As at As at
Particulars 30th September, | 30th September, 31st March,
2021 2020 2021
| ASSETS
1 Non-current assets
(a) Property, plant and equipment 408.72 441,57 424.49
(b) Capital work-in-progress 30.48 25.49 26.13
(c) Intangible assets 5.84 0.08 | 6.94
(d) Intangible assets under Implementation 7.25
(e) Right of Use Assets 15.22 36.80 | 15.31
(f} Investment in Joint Ventures and Associates 105.81 1,185.13 105.87 | o
(g) Financial Assets 1 )
i) Investments 1.08 0.55 0.84
ii) Other financial assets 17.64 17.14 | 23.04 |
(h) Deferred tax assets(net) | - 89.08 | 0.40
(i} Income Tax Assets (net) 28.03 53.76 23.80
(j) Other non-current assets 63.30 64.45 40.24 |
EAE A
2 Current Assets
(a) Inventories 1,342.38 1,179.87 1,111.13
(b) Financial Assets
i)  Trade receivables 496.45 | 469.87 517.13
ii) Cash and cash equivalents 27.21 45.61 29.88
| iii)  Bank balances other than (ii) above 8.92 38.46 16.48
iv) Loans 156.33 359.02 181.82
v) Other financial assets 159.42 194.33 159.06
vi) Investment in Joint Venture - 421,31
(c) Other current assets 218.71 130.53 133.47
e

_
EEXTIAT
i EQUITY AND LIABILITIES
Equity
(a) Share capital 141,42 141.42 141.42
(b) Other equity 402.31 322.17 321.12
%359 | %254
LIABILITIES |
1 Non-Current Liabilities
(a) Financial liabilities
i) Borrowings 590.14 2,090.10 1,763.49
ii) Other financial liabilities 0.25 0.25 0.25
(b) Provisions 37.35 36.23 38.70
(c) Deferred tax liabilities (Net) 16.40 25.65

Total Non-current liabilities 1,126.58 1,828.09

2 Current liabilities
(a) Financial liabilities _
i) Borrowings 1,156.79 759.47 312.15
ii) Trade payables due to :

Micro and Small Enterprises 22.86 5.48
' Other than Micro and Smal!l Enterprises 609.19 475.24
iii) Other financiat liabilities 28.40 430.11
(b) Other current liabilities 71.84 67.21
(c) Provisions 8.59 11.31

“s ¢l
‘ﬁ' ;:;“’ ) Total Equity and Liabilities 3,085.54 4,338.99
Fiaf Wy s
. 5
Vs S OLH
S .
'h:"’:‘%‘r-;; ,.; Lt s




Mukand Limited

Statement of Consolidated Cash Flow for the Six month ended September 30, 2021

Particulars

A CASH FLOW FROM OPERATING ACTIVITIES:
Profit before exceptional items and tax

Adjustments for:

Depreciation/amortisation/Impairment

Surplus on account of sale of Assets/Land

Loss on sale of assets

Net gains on Fair vatue changes/Disposal of Equity Instruments
Interest expense (Net)

Dividend Income

Credit balances apporpriated

Excess provisions written back {(net)

Provision/(write back) for doubtful debts and advances (net)
Provision for warranty costs

Provision for Long Term & Short Term Employee Benefits

Loss on variation in foreign exchange rate (net)

Cash Generated from operations before working capital changes

Adjustments for:

({Increase)/decrease in inventories

(Increase)/Decrease in trade receivables

(Increase)/Decrease in other non-current & current financial assets
(Increase)/Decrease in other non-current & current assets
Increase/(Decrease) in trade payables

Increase/(Decrease) in other non-current & current financial liabilities

Increase/(Decrease) in other non-current & current liabilities
Increase/(Decrease) in non-current & Current provisions
Cash generated from operations

Taxes paid (net of refunds)
Net cash (used in) / generated from operating activities - [A]

t B CASH FLOW FROM INVESTING ACTIVITIES:

Purchase of Property, Plant & Equipment
Sale proceeds of Property, Plant & Equipment
Sale of Investments
Dividend Income
~ Net cash (used in) / generated from investing activities - [B]

C CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from issue of Preference Shares
Equity Dividend Paid
Payment towards part redemption of Preference Shares
Increase/(Decrease) in working capital loans from bank
Increase/ (Decrease) in other unsecured loans (net)
Increase/(Decrease) in Term loans (Net)
Increase/(Decrease) in Fixed Deposits taken
Payment towards Liability against Right to Use Assets
Interest paid/Expenses related to issue of shares
Net cash (used in) / generated from financing activities - [C]

Net increase/(decrease) in cash and cash equivalents - [A+B+C)]
Add: Cash and cash equivalents at the beginning of the period/year
Cash and cash equivalents at the end of the period/year

For the Six month ended
30-Sep-2021
Unaudited

(231.25)
15.30
12.17

(108.30)

205.41

25.42
(65.17)
0.60 (145.81)

-
(4.23)

30-Sep-2020
Unaudited
(255.19)
L !
212.40
(42.79)
187.57
(57.29)
60.89
11.26
(278.90)
(51.42)
(52.91)
0.46 (180.34)
(223.13)
(0.38)

(1.13)

15.31
582.43

(223.52)
(0.37)
(1.42)

(110.48)

(2.82)

68.52

(626.94)
0.67

(93.43)
305.06

]
(0.72)

(11.15)
261.29

0.28.4,

4.56
(1.86)

256.31

(358.85)
227.18 |

32.52 |
(321.71)
(0.55)
16.79
(4.43)

Rs. In Crores
For the year ended
31-Mar-2021
Audited

(101.29)

(93.72)

(195.01)

(152.74)

(347.75)
19.29

(6.41)
637.06
714.81

1.13

(1.13)
(358.86)
(97.00)
(223.52)
(0.37)
(27.49)
(289.87)

1,345.46

(997.11)

19.89

9.99
29.88




..........................................................................

Notes:

1. The above results have been reviewed by the Audit Commitiee and approved by the Board of Directors
at its meeting held on 11" November 2021

2. Post relaxation of lock down by the Government, the plants situated at Dighe. Thane in the State of
Maharashira and Gingera, Koppal in the State of Karnataka became partially operational as per
guidelmes of the Government with effect from first week of May 2020, Company's steel production
achieved near full capacity during FY 2020-21. However, from Z2nd week of April 2021 on account of
diversion of oxygen which was used by the Steel Indusiry for medical purposes to save human lives,
the stainiess steel iong products at Company's steel plant at Dighe, Thane could not be cast from Sth
April 2021 10 2nd June 2021, Since 2nd June 2021, Government has withdrawn the directive and the,

roduction has since improved. b TN

s

The second COVID-19 wave poses a downside risk o economic activity in the first quarter of the year
N progress. lts impact is expected 1o be muted compared with that of the fust wave a year ago.
Management expecis 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 the long run and would be able to recover carrying amount of ail s assets
as appearing in the financial statements and meet its entire financial obligations in the near tuture.
The impact of COVID 19 pandemic may be different from that estimated as at the date of approvai of
thase financial results. The Management will continue to monitor any material changes to tuture
aoonomic conditions |

3. Petitions tled with NCLT for Scheme of amalgamation betlween Adore Traders and Reaitors Private
Limited . a wholly owned subsidiary of Mukand Global Finance Limited with the parent company MGFL,
foitowed by the amalgamation of MGFL and Mukand Engineers Limited with the Company are yet {o
he approved by NCLT. The Scheme shall be effective from the appointed date 13 April, 2019 on receipt
of NCLT order and filing the same with Registrar of Companies and therefore the above results do not
nciude effect of amalgamation of these Companes.

4. Management's response o the observations of the auditors on the hinancial slatements for the year
anded 31 032021 |
a.  The investments in and debts / advances due from Bombay Forgings Limited (BFL) was at
Rs.24 41 Crore (net of amounts written off / provided) as at 30" September 2021 as against Rs.
3157 Crore (net of amounts written off) as at 31% March 2021. The management, considering the
, value of unencumbered fixed assets of BFL. considers the balance dues 10 be Good and
adequately covered and barnng unforeseen circumstances expects full realisability of the same

L

iy fodyure

oo i accordance with the Scheme of Amalgamation as sanctioned by the NCLT, Mukand Sumi
Speciat Steel Ltd., a ioint venture, has recognized goodwill onamalgamation amounting 1o Rs.
1,834 84 Crore which is amortized over its useful life. Depreciation and amortization charge upto
date of sale of investments of the Company in MS55L, 1e.. 30.04 2021 on this account is Rs.
7 54 Crore, This accounting reatment 1s different from that prescribed under Ingian Accounting
Standard {nd AS 103) - ‘Business Combinaltions’ for business combimnation of -entities under
commaon contral,

x o\ Page 1 of 2




5. As regards Mukand Engineers Ltd (MEL), an associate company, the Company had filed Company
scheme Petition seeking sanction of the NCLT, Mumbai bench and the same was admitted by NCLT
Special Bench, Mumbai on 23rd Apnil, 2020, Final hearing on the petition and approval of the Scheme
by NCLT is awaited. The Scheme is also subject to requisite approval of other Statutory or Regulatory
authonies as may be applicable. On implementation of the Schame. the Company will cease to exist
and all the assets and liabilities of the Company will be transferred to Mukand Limited w.ef the
Appointed Date on a going concern basis without any further act instrument, deed. matter or thing by
virtue of and in the manner provided in the Scheme. In view of this the financial statements have been
nrepared on a going concern basis. The statutory Auditor of MEL have referred this note as a matter of
emphasis in its report on the results for the quaner ended 30th September 2021

. N

6. The Company has disposed off. in tranches, the equity stake heid by it in Mukand Sumi Special Steel
Lid, a Joint Venture of the Company to Jamnalal Sons Private Limited an Entity belonging to the
promoter group. Divestment was partly in earlier period and completed during the quarier ended June
30, 2021 Accordingly. the results of the group for the current reporting quarter and six month ended
seplember 30, 2021 are not comparable with those of earlier quarters and period

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

above results. .

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

a ) ; ____!:"I L
i . SR B e

Niraj Bajaj
Chairman & Managing Director

Place - Mumbai
ate 11" November, 2021
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