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Sub:orrtcome of Board Mee ting held on August 10, 2022 and submission of Unauditetl
Financial ltcsults (Standalonc aird Consolidated) for the quarter ended June 30,2022

Firrtlrer to our letter drted July 21, 2022 and in tenns of provisions of thc Regulation 30 (read
with Part A o1'Schedule III) and 33 of SEBI (Listing Obligations and Disclosure Requiremenls)
Regulations, 2015, we hereby inform you that the Board of Directors of the company at its
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errded on June 30.2022,

The Unaudited Financial Results (Standalone and Consolidated) of the Company togcther with
the Limirecl Revierv Report of lhe,statutory Aucitors are enclosed herer,vith.

The above Results are also being Lrploaded on the company's website atwlryv.mukand.com
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For Mukantl Lirnited

MUKAND
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Encl :As above
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MUKAND,., . ..,, crN 199999 MH 1937 pLC 002726

MUKAND LIMITED
Regd. Office : Bajaj Bhawan, Jamnalal Bajaj l4arg, 226, Nariman Point, I,lumbai 400 021

STATEI'4ENT OF UNAUDITED STANDALONE FlNANCIAL RESULTS FOR THE QUARTER ENDED ]UNE 30,2022

AL REVENUE
of Goods & Services

(Restated)*

7,371 .24
17.29

(Restated)*

783.34
4.97

Gain on Fair Valuation/Disposal of

of materials consumed
Purchase of Stock in Trade

Changes in nventories of f nished goods
and work-in-progress

Spares Components, Tools etc,

Expenditure transferred to Capital

1,085.80
a.37

( 121.96)

50.38
42.43
11.20

719.14

r89.79

(1.s 1)

920.41

(91.90)

48_52

71.24

t77.61

192.68

(3.61)

460.44
0.09

(4.s9

49.30
39.08
11.42

104 84

145.81

3,745_77
2-41

(206.61

201.60
161.23
45.35

603.18

ta2.t9

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

Provision for Current Tax

Other Comprehensive Income
Items that will not be reclassified to

lGain/(Loss) on defined benefit

Gains/(Loss) on Fair Value changes

Tax (Charqe)/Cred t on above

Paid-up equity share capital Face
Rs.10/- per Share

Reserves (exclLrding Revaluation

t44.5t

651.45

Earninqs per Share oi Rs.1
Basic & Diluted (for continued and
discontinued operations) (not
annualised for the quarters)

Basic and Diluted EPS (in Rs.)

* Refer Note 2 far Restatement on account of amalgamation



Notes:

'1. The above results have been reviewed by the^Audit Committee and approved by

the Board or Directors;tffi;:ii;;[;rlln io'' August 2022 The Auditors have

..tri"l "rt 
, Limited Review of these Results'

petitions fired with Nationar company Law Tribunal 
, 
(NcLr for Scheme of

amaloamation between Ad"'" T;;;Uia 
-Reatto-rs private Limrted a wholly owned

subsidiary of Mukand Glob'i ;;;;;t i*'t"o (r,rcrl) .with 
the parent company

MGFL, followed nv tn" "rnJisurnlffi !i 
Mt+i al-til.ukand 

Ensineers Limited

(MEL), an Associate witn tne "company has been ,ppl9Y"d bv NCLT on April 29'

)ozz and a certified 
"opy 

"oi"in5 
otoer has -been . 

filed with the Registrar oI

companies, Mumbai rvrrnuruitrr,in"rill'"'v zl,lozz The scheme is made effective

;;;ih" appointed date APril 1 2019

Thouoh the appointed date of MGFL for amalgamation as Der the NCLT approved

Schehe is April 1, zols 'l'p'"Iin't 
i"q'ii"'i""tt of Aooendix c to lnd AS 103

"Business combination" tn"e?;;";it;; h" u""n accounted for as if it had

occurred from the beginnin's=;;;;;;;;;i";-q"ii99^'I' the financial statements

Accordingly, the amounts '"'d;d't; 
irt""v""i io!r-zo^22 includes the impact of the

business combinatlon 'ni'l'nt" 
iorresponoing amounts for the previous and

correspondins quarters tt.d'ii;',ij;i},"";i prisentea have been restated after

il;riil ifi"itt".t ot tn" amalgamation as above'

As reqards amalgamation of MEL' an associate' amalgamated from appointed date

April 1, 2019 being acquisitio;';;i" i" 6;t of the NCLT aooroved Scheme' as per

accounting treatment as "p;;'J;; 
NCli' tn" cornp'nv i-ras partiallv ad1usted the

difference arising between [r.,l "ln"io"rrtion 
paid and ai,tr"oaie of fair value of net

assets taken over as "t 
H;il;i"i 

-o'i" 
against-Ealince of the securitres

Premium arising pursuanti""tfr'5ttrttrnJ' *'""uooLt of company During the

ouarter, the company hr, ;]i.tt"d:;.ds,io2 "qritv.thares 
of Rs lol- each at fair

value to the shareholdert "?'"tJ'nir" 

-tl'r il p"t"nt to. share swap ratio approved

in the scheme. rurfrer rariln"gfi; $d;rlttrrted in the above results is restated

""''r"."r"t 
of increased capital of the Company'

The effect of both the amalgamation on the amounts of Revenue and ProfiV(loss)

,iiErirr"pil-ritn"i in-pt"uloit periods are as shown below 
Rs in crores

1 ,319.6',1

A estated for the effect of

Page 1 of 2



J. Management's response to the observations of the auditors on the financial

statements for the year ended 31.03.2022.

The investments in and debts / advances due from Bombay Forgings Limited (BFL)

was at Rs 15.19 Crore (net of amounts written off / provision for expected credit
loss) as at June 30 2022 as against Rs. 16.54 Crore (net of amounts written off) as

at March 3i 2022 The management, considering the value of unencumbered fixed

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

and barring unforeseen circumstances expects full realisability of the same in future.

The figures of last quarter of the previous year are the balancing figures between

audited figures in respect offull financial year and the published year to date figures
upto the third quarter of the previous financial year, which were subjected to Limited

Review.

Figures in respect of the previous period have been regrouped / recast wherever

necessary in case of above results.

4.

5.

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

Ir^"rO^ry
N-r raj Bajaj
Chairman & Managing Directord-t-
Place : Mumbai
Date :August 10 2022.

Page 2 of 2



DHC & Co.
Chartered Accountants

To the Board of Directors
i,lukand Limited

3.

1.

4.

DHC & Co., Chartered Accountants FRN No. 1 Ol52 5W, (regjsteredon O t st Ja n uary, I 9Bt )ReSisteted offices: 42, Free Press House, 2 1 5, Nariman Poiit, Mumbai-400021 , tn6ia. Tet: +9 t 22 6112 6999 Faxi +91 ZZ 22856237

We have reviewed the accompanying Statement of Unaudited StandatoneFinancial Resutts of
Mukand Limited("the Company") for the quarter ended June 30, 2OZZ (,,the Statement,,),being
vrbmitted by the company pursuant to the requirements of Regutation 33 0f the seat iLrrting0btigations and Disctosure Requirements) Regutations, 2015, as amended,

This Statement, which is the responsibitity of the company's Management and approved by the
company's Board of Directors, has been prepared in accordance with the recognition and
measurement principtes laid down in lndian Accounting standard 34 ,,lnterim Financiai Reporting,,
prescribedunder Section 133 of the Companies Act, 2O13 read with retevant rules issued thereunder
and other accounting principles generatty accepted in lndia.our responsibitity is to issue a report on
the Statement based on our review.

we conducted our review of the statement in accordance with the standard onReyiew
Engagements (SRE) 2410, "Review of lnterim Financiat lnformation performed by the lndependent
Auditor of the Entity" issued by the lnstitute of chartered Accountants of lndia. This standard
requires that we ptan and perform the review to obtain moderate assurance as to whether the
statement is free of material misstatement. A review is timited primarity to inquiries of the
company personnet and anatytical procedures apptied to financiat data and thus provide tess
assurance than an audit. we have not performed an audit and accordingty, we do noi express an
audit opinion.

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 principtes taid down in the aforesaid lndian Accounting Standard and
other accounting principtes generatty accepted in lndia, has not disctosed the informiation required
to be disctosed in terms of Regutation 33 of the sEBl (Listing obtigations and Disctsure
Requirements) Regutations, 2015, as amended, inctuding the manner in which it is to be disctosed,
or that it contains any materiaI misstatement.

We draw attention to the fottowing matters in the Notes to the Statement:

a) Note 3 to the Statement, retating to exposures in Bombay Forging Limited (,,BFL,,) aggregating
Rs. 15.19 crores (net of amount written off and EcL provision) as at June :0, i6zz] rne
management, barring any significant uncertainties in future, has considered the vatue of
unencumbered fixed assets of BFL for the batance portion of exposure in BFL.

b) Note 2 to the statement which describes the accounting for the scheme of Amatgamation
interalia between the company and Mukand Gtobal Finance Limited (MGFL), a whotiy owned
subsidiary of the Company. The Scheme has been approved by the Nationat Company Law
Tribunat ("NCLT") vide its order dated Ap 29,2022 and a certified copy of the ordei hai been

lldipendent Agditgr's Reviel Re{ort:on quqrterrvunau jted standaloneFinancial Results of
4utud Limitedpursuant to the Reeuration 33 of sii-fl,istipe obli;G;;;;J;;Gru..,
Reouirements) Reeqlations, 20.1 5



DHC & Co.
Chartered Accountants

fited by the company with the Registrar of companies, Mumbai Maharashtra, on May 31,202t.
Though the appointed date as per the NCLT approved Scheme is Aprit 1, 2019, i, p",. tt"
requirements of Appendix c to Ind AS 103 "Business combination,,, the combination has been
accounted for as if it had occurred from the beginning of the preceding period in the financiat
statements. Accordingty, the amounts relating to the year 2021-2022 inctudes the impact of the
business combination and the corresponding ,,nornt, for the previous and coneifonorng
quarters and financial year presented have been restated by the company after recognising the
effect of the amatgamation.

Further, in terms of the aforesaid approved scheme of Amatgamation, Mukand Engineers Limited
(MEL), an Associate, atso stands amalgamated with the company from the appointed date Aprit1, 20'19 which is atso acquisition date. rn terms of the accounting treatment as approved by
NCLT, the ComPany has Partiatly adjusted difference arising between the consideration paid andaggregate of fair value of net assets taken over against batance of the securities premium
arising in the books of the company pursuant to the scheme. This accounting treatment
atthough is different from thar prescribed under the rnd AS 103, is in conformiiy *iir., ti,"
accounting principtes generalty accepted in rndia, as the same has been approved by the NCLT.

Our report is not modified jn respect of these matters.

6. The financiat resutts of the amargamating entities retating to quarters ended June 30, 202.1 andMarch 31, 2022 and year ended March 3'r, 2022 inctuded in the accompanying statement asrestated pursuant to Scheme of Amatgamation as exptained in Note 2 were re;ie;ed/audited by
other auditors, as adjusted for the accounting effects of the Scheme of amatgamation recorded by
the Company and other consequentiat adjustments, which have been revieweJ by us.

For DHC & Co.
Chartered Accountants
lCAl Firm Registration N0.103525W

Atul Paliwal
Partner
Membership No. : 401969
UDlNi22401 969AORWpN1 695

Place:Mumbai

Date:August '10, 2022
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MUKAND LIMITED
Resd. Ollice : Bojaj tho||on, JamnoLat Bojo) htory, zzb, Norimon point, Llumbai 4Oo 021

CtN : 199999MH1937p1C002726

Statement of Unaudited Consotidated Ftnancjat Resutts for the quarter ended June 30, ZOZZ

L Revenue from Operations

ll. Oth6r in.ome
lll. lnterest lncome

lV. Total Revenue (t + [ + l )

{a) Cost of materials cons!med
(b) Purchas€s of Stock,in-Tra.te
(c) Changes in invemories of Fjnished Goods, Work-in-progrers and Stock_in_

ld) Employee benefits expense
(e) Finance costs

(f) Depreciation and amortizatjon expense

19) Stores, Spares, Compofents,Toots, eic. consumed
(h) other Expenses

(i) Expenditure transferred to Capitat Accounts / Capital Work-in,

Total expenses
Vl. Profiv(loss) before exceptjonal ttems and

Less I Exceptional ttemr(net)
Vll. ProfiU{loss) before tax and Share in profits of Associate, and Joint

Add: Share in Profits/(Loss) oftssociates and Joint Ventures
Vlll. Profiv(loss) before tax

Current tax
iMT credit enti ement
Deferred Tax (Charge) / Credit
Excess / (short) provision for tax in respecr of eartier years
Total Tax Expense

Profiu(Loss) for the period/year before tax .djurrments pertaining

Tax adjustments due to reversat of Deferred Tax credit taken in
years on account of tapsing of blsiness loss

x. ProfiV(Loss) for the period/year (v t-lx)

Xl. other Comprehensive income (ner)
1 ltems rhat witl not be rectassified ro statement of profit or Loss :_

ActuarialGain on Employee defined benefjt funds
Net gains on Fajr vatue changes of Equity tnstruments
Less I Deferred tax on above

Share of other comprehensive income ofAssociales & Joint ventures
accounted for using the equity method

2 ltems that Mll be reclasrified to Statemenr of profit or Losr :-
Exchange Fluctuation on Transtarjng Foreign Operations
Total Other Comprehensive income (net)

xll. Total comprehenstve tncome (X+Xr)

Xlll. Paid-up equity share capital - Face v.lue Rs. 1Ot per share

XlV, Reserves excludjng Revatuation Reserves

XV. Earning per share - race vatue Rs. rol, per share
BasiclrE+iE+sitrninss per share (in Rs.

50.37

42.81

11.70

179-74

189.85

920.07

(91.89)

48.59

43.86

11_23

177.60

197.61

459.12

1.02

(4.s9)

49.81

19.09

11-41

104.84

145.98

(0.01)

t,105_76

2.47

(206.60)

202.53

160.64

45.15

603.18

741.37

(6.32)

0.10

(0 08)

a.a4

t3..27)

0.75

0.01

0.02

l1-.41)

0.52

0.01

0.16

0n account of amatgamation



Mukand Limited

ln Crores

Sr. No. Particulars Quarter ended Year ended

30-Jun-22 31-Mar-22 30-Jun-21 31-Mar-22

Segment Revenue

Speciatty Steet

lndustrjaL Machinery & Engineering Contracts
Less : lnter Segment Revenue

Unaudited Audited Unaudited Audited

1,440.13

23.79

(1 .57 )

(Restated)*

't ,309.42
22.92

(4.0s)

(Restated)"

779.24

14.14

(0.0e)

(Restated)"

4,537.15

113.02

(7.14)

2

Total Segment Reyenue

Segment Result

Speciatty Steet

lndustriat Machinery & Engineering Contracts
0thers

Less : lnter Segment Revenue

fotal Segment Result

{dd : lnterest lncome

Other lncome

Share in Profits/(Loss) of Associates and Joint Ventures
-ess : Unatlocabte Expenditure

1 ,462.34 1,328.29 793.29 4,643.03

80.55

(9,14],

(0.26)

84.05

(7 .32)

(0.76)

39.57

(14.23)
231.14

(27 .19)
(1 .1s)

(1 .261

71.15 7 5.97 25.34 201 .53

2.10

0.57

6.07

(2.661

0.28

(0.72

(2.64

5.15

74.67

(0.51)

0.39

8.60

100.56

5.85

(7.24)
r ur r( / (Los, Derore rtnance costs 77 .23 75.12 10 5.05 30 9.3 1

(42.83) (43.86) (39.0e) ('t60.64)
lrronr / (Loss) Defore Tax 34.39 31.25 65.95 '148.67

t 

-

3 lSegment Assets / Liabilities

Ur 
lsegment 

Assets

lSpeciatty 
Steet

llndustriat 
Machjnery & Engineering Contracts

lAsset 
Hetd for Sate

lUn-attocated Assers

lTotal Assets

As at
30-Jun-22

As at
31-Ma?22

As at
30-Jun-21

As at
31-Mar-22

2,948.61

338.03

107 .85

134.76

2,653.48

368.13

107.85

290.99

2,127 .72

382.95

107.85

289.87

2,653.48

368.1 3

't07 .85

290.99
3,529.25 3 ,420.45 2,908.38 3,420.45

(jj) Segment Liabilities
Specjatty Steel

lndustriaI Machinery & Engineerjng Contracts
Un-atlocated Liabitities

829.03

(70.00)

2,183.75

679 .7 4

(81 .55)

2,097 .85

569.16

(67 .8e)
1 ,7 69 .03

679.7 4

(81 . ss)

2,097.85
r uLcu LraDlllIleS 2,942.78 2,696.O4 2,270.30 2,696.O4

@s
;(r?i.,,))-
ilr\ttt ' i*,,,Wn@

,|



Notes:

1. The above results have been reviewed by the Audit Committee and approved by the Board of
Directors at its meeting held on 1Oth August 2022. The Auditors have carried out a Limited Review of
these Results.

Petitions filed with National company Law Tribunat (NCLT) for scheme of amalgamation between
Adore Traders and Realtors Private Limited, a wholly owned subsidiary of l\Iukand Global Finance
Limited (MGFL) with the parent company MGFL, followed by the amalgamation of MGFL and Mukand
Engineers Limited (MEL), an Associate with the Company has been approved by NCLT on April 29,
2022 and a certified copy of the order has been filed with the Registrar of companies, lvlumbai
Maharashtra, on May 31, 2022. fhe Scheme is made effective from the appointed date Aprit 1, 2019.

Though the appointed date of MGFL for amalgamation as per the NCLT approved Scheme is Apral
1, 2019, as per the requirements of Appendix C to lnd AS iO3 "Business Combination,', the
combinatlon has been accounted for as if it had occurred from the beginning of the preceding period
in the financial statements. Accordingly, the amounts relating to the yeat ZO21-2O22 includes the
impact of the business combination and the corresponding amounts for the previous and
corresponding quarters and financial year presented have been restated after recognising the effect
of the amalgamation as above.

As regards amalgamation of MEL, an associate, amalgamated from appointed date April 1, 2019
being acqursition date in terms of the NCLT approved Scheme, as per accounting treatment as
approved by NCLT, the Company has partially adjusted the difference arising between the
consideration paid and aggregate of fair value of net assets taken over as on the appointed date
against balance of the Securities Premium arising pursuant to the Scheme in the books of Company.
During the quarter, the Company has allotted 30,89,702 equity shares of Rs. 101 each at fair value
to the shareholders of erstwhile MEL pursuant to share swap ratio approved in the scheme. Further
Earning per Share presented in the above results is restated on account of increased capital of the
Company.

The effect of both the amalgamation on the amounts of Revenue and ProfiU(loss) after tax published
in previous periods are as shown below.

Rs. in Crores

Pa rtic u la rs Quarter ended Year ended
30-J un-21 31-Mar-22 31-Mar-22

Revenue from operations:
As published in previous periods 792.11 '1,328.39 4,636 66
As restated for the effect of amalqamation 793.29 1,328.28 4,643 03

ProfiU(loss) after tax:
As published in previous periods 69.98 47 .63 177 .42
As restated for the effect of amalqamation 75.87 45.85 174.14

l\4anagement's response to the observations of the auditors on the financial statements for the year
ended 31"tMarch2022.

The investments in and debts / advances due from Bombay Forgings Limited (BFL) was at Rs
15.19 Crore (net of amounts written off / provision for expected credit loss) as at June 30 2022
as against Rs. 16.54Crore(netof amounts written ofr) as at March 31 ZOZ2. fhe management,
considering the value of unencumbered fixed assets of BFL, considers the balance dues to be
'Good'and adequately covered and barring unforeseen circumstances expects full realisability

1,

in future



4.

b. ln accordance with the scheme of Amalgamation as sanctioned by the NCLT, Mukand sumi
Special Steel Ltd., a joint venture (upto 30rh April, 2O2l), has recognized goodwill on
amalgamation amounting to 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
MSSSL, i.e., 30rh April,2021 on this account is Rs. 7.54 Crore. This accounting treatment is
different from that prescribed under tndian Accounting standard (lnd AS 103) - 'Business
Combinations' for business combination of entities under common control.

The figures of last quarter of the previous year are the balancing flgures between audited figures in
respect of full financial year and the published year to date figures upto the third quarter of the previous
financial year, which were subjected to Limited Review.

The Board of Directors of l\4ukand sumi Metal Processing Limited (MSMpL) a joint venture, and
Mukand sumi special steel Limited (MSSSL) have approved demerger of alloy steel busaness of
MSMPL into MSSSL as a going concern pursuant to a proposed scheme of Arrangement amongst
MSMPL, |\4SSSL and their respective shareholders and creditors under Sections 230 to 232 read with
Section 52 and other applicable provisions of the Companies Act, 2013. The scheme has been
approved by NCLT after close of the year on May 12,2022. The scheme shall be effective from the
appointed date April 1, 2020 on receipt of Certified copy of NCLT Order and filing the same with
Registrar of Companies and therefore, the Consolidated Financial Statements do not include effect of
demerger as envisaged in the scheme.

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

By Order of the Board of Di
For Mukand Limited

K\ *-,P4"rgt )tliraj Bajaj

n.,l"n^r, & Managing Director

Place :Mumbai
Date : 1Oth August 2022



DHC & Co.
Chartered Accountants

Requirements) Re ulations, 2015

To The Board of Directors
Mukand Limited

1.

3.

2.

We. have reviewed the accompanying Statement of Unaudited Consotidated Financiat Resutts ofMukand Limited ("the parent") 
.and. its subsidiary (the parent and its subsidiary iG;ih;,referred to as "the croup"), and its share of the net profit after tax ano toiii ;";;;".,;;;

income of its associates and, joint ventures for the quarter ended June 30; ioz, 
-i;,the

statement"), being submitted by the parent pursuant to the requirement, oi c"gutuiirn iiot
the sEBl (Listing obtigations and Disctosure Requirements) Regutaiions, zor s, as arienJeJ. 

-- -

This statement, which is the responsibitity of the parent's Management and approved by theParent's Board of Directors, has been prepared in accordance with the recognition andmeasurement principtes taid down in lndian Accounting standard 34 ,,lnteriri Finan;iat
Reporting" prescribed under section 133 of the companies Act, 2013 read with retevant ruGissued thereunder and other accounting principies generatty accepted in rniii. <iur
responsibitity 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 rnterim FinanciaI lnformation eertormeJ uy lne
lndependent Auditor of the Entity" issued by the lnstitute of chartered Accountants of lndla.
This standard requires that we ptan and perform the review to obtain moderate assurance as towhether the Statement is free of materiaL misstatement. A review is t.imited priruiiiy io
inquiries of the personnel and anatytical procedures apptied to financial data and tr,u, pr*iJ"
less assurance than an audit. we have not performed an audit ana accoraingiy, ;;i;;;i
express an audit opinion.

we atso performed procedures in accordance with the circutar issued by the sEBl under
Regulation 33(8) of the sEBt (Listing obtigations and Disctosure Requirementsl negutationi,
2015, as amended, to the extent appticabte.

The Statement inctudes the resutts of the foLtowing entities:

Based on our review conducted and procedures performed as stated in paragraph 3 above, and
based on the consideration of the review reports of the other auditors referied'to in parairifh
7 betow, nothing has come to our attention that causes us to betieve that the accompi"nyiig
Statement, prepared in accordance with the recognition and measurement principtes taia a6wn
in the aforesaid lndian Accounting standard and other accounting principtes generatty accepted
in lndia, has not disctosed the information required to be disctosed in terms 5f Regut;tion it;i
the sEBl (Listing obtigations and.Disctosure Requirements) Regutations, 2015, 

-as 
ur;nd"J,

4.

5.

incl.uding the manner in which it is to be disctosed, or that it contains any materiat
isstatement-

DHC & Co., Chartered Accountants FRN No. 101525W, (registeredon 0tst January, 1981)
Regislered offices: 42 ' Free press House, 21 5, Nariman poi;r, Mumbai,400021 , rn6ia. ret: -s r 22 6132 6999 Fax: +91 zz 22g5623r

1

2

3

4

5

6

Mukand Limited

Mukand lnternationat FZE
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We draw attention to fottowing matters in the Notes to the Statement:

a) Note 3 to the statement, .retating to exposures in Bombay Forging Limited (,'BFL',)
aggregating Rs. 15.19 crores (net of amounts written off and rir proiisi6nl ui 

"i rui":0,
2022. rhe management, barring any significant uncertainties in fuiure, rrai consiaeieJ *e
vatue of unencumbered fixed assets of BFL for the batance portion of exposure in BFL.

b) Note 2 to the statement which describes the accounting for the scheme of Amatgamation
interatia between the parent and Mukand Gtobat Financl Limited (MGFL), a wnotiy o*nea
subsidiary. The Scheme has been approved by the Nationat Company Law iribunai tl,Ntf_itvide-its order dated ApriI 29,vlzz and a certified copy has ueen ritea uy ttre company wlttr
the Registrar of companies, Mumbai ,vraharashtra, on-May 31, zozz. Though the ipp6int"a
date as per the NCLT approved scheme is Aprit 1, 2019, as per the 

"requrru,iLnti 
or

Appendix c to lnd AS 103 "Business combination", the combination has been u..orntuJ fo..
as if it had occurred from the beginning of the preceding period in the financiat statements.
Accordingty, the amounts retating to the year zo21-zoz2 inctudes the impact of the busine;s
combination and the corresponding amounts for the previous and coriesponding qruit"is
and financial year presented have been restated by the parent after recognising irre errea
of the amatgamation,

Further, in terms of the aforesaid approved scheme of Amatgamation, Mukand Engineers
Limited (MEL), an Associate atso stands amatgamated with the parent ?rom the appointed
date Apri[ 1, 2019 which is atso acquisition date. ln terms of the accounting treatment is
approved by NCLT, the parent has partiatty adjusted difference arisingi between the
consideration paid and aggregate of fair vatue of net assets taken over aga-inst baLance of
the Securities Premium arising in the books of the company pursuant to [he scheme. This
accounting treatment atthough is different from that prescribed under the lnd AS .103, is in
conformity with the accounting principtes generatly accepted in lndia, as the sam; rraineen
approved by the NCLT.

Our report is not modified in respect of these matters.

we did not review the interim financial statements of 1 (one) subsidiary inctuded in the
unaudited consotidated financial resutts, whose interim financiat statemints rettect toiai
levelu-ei of Rs. Nit, totaI net profit/toss after tax of Rs. Nit and total comprehensive income or
Rs. 0'04 crores, for the quarter ended June 30, zozz, as considered in tlre unauJlteo
consotidated financiat results. The unaudited consotidated financiat resutts atso inctudes the
Group's share of net profit after tax of Rs. 0.95 crores and totat comprehensiru in.o.e oJ ns.
0.95 crores for the quarter ended June 30, zozz, as considered in the unaudited consotidated
financiat resutts, in respect of 2 (two) joint ventures, whose interim financial statements hav;
not been reviewed by us. These interim financiat statements have been reviewed uy otirei
auditors whose reports have been furnished to us by the Management and our report on the
Statement, in so far as it retates to the amounts ani disctosureis inctuded in r"rpJit ortt"i"
subsidiary and joint ventures, is based sotety on the reports of the other auoitors ana itreprocedures performed by us as stated in paragraph 3 above.

one (1).of above subsidiary is located outside lndia whose financial statements have beenprepared in accordance with accounting principles generatty accepted ln ttreir respeitive
country and which have been reviewed by other auditor under generatty 

".."pt"d u'uaiiiri
standards appticable in their respective country. The parent,s management has converted th6
financiaI statements of such subsidiary tocaied outside lndia fr5m accounting ;rir.iG
p-Tr",!ly- ::."p!"q in thejr respective. country to accounting principtes generatly "u.i"ft"['i"
rnora. we nave reviewed these conversion adjustments made by the parent,s management. ourreport in so far as'it relates to the batances and affairs of such subsidiary tocateo iutsiJe inoiais based on the report of other auditor and the conversion adlustmlnts prup;;;a-;y th;
management of the Parent and reviewed by us.

7.

Our report on the Statement is not modified in respect of the above matter.
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8. ln respect of 2 (two) associates, financiat resutt/financiat information for the quarter ended
June.30,_ 2022 have not been made avaitable to us. As informed to us by the Manag"runi, lr,"r.
interim financiaI resutts/financiat information are not materiat to the droup.
Our report on the Statement is not modified in respect of this matter.

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

Atul Paliwal
Partner
Membership No. : 401969
UDIN: 2240'1 959AORXOM5521

Ptace: Mumbai
Date: August '10, 2022
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