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Chartered Accountant & Insolvency Professional
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Date: February 14, 2022

To, To,

BSE Limited National Stock Exchange of India Ltd
Listing Department Listing Department

Floor 25, P.J. Towers, 'Exchange Plaza', Bandra-Kurla Complex,
Dalal Street, Mumbai-40001 Bandra (E), Mumbai 400051

Scrip Code: 500540 NSE Symbol: PREMIER

Dear Sir/Madam,

Sub: Un-audited Financial Results (Standalone and Consolidated) for the quarter
ended December 31, 2021.

This is in continuation to our intimation dated February 07, 2022 regarding declaration of
result on February 14, 2022. The Unaudited Financial Results (Standalone and Consolidated)
of the Company for the quarter ended December 31, 2021 along with the Limited Review
Report issued by M/s Jayesh Dadia & Associates LLP, the Statutory Auditors, pursuant to
Regulation 33 of the Listing Regulations. The said results along with Limited Review Report
thereon are attached herewith.

As already informed that the company is under Corporate Insolvency Resolution Process
(CIRP) in terms of the Order of Hon'ble NCLT, Mumbai Bench dated 29t January, 2021.
The powers of the Board of Directors are suspended and are vested in the undersigned
Resolution Professional and Company's affairs, business and assets are being managed by
the undersigned Resolution Professional. The results were signed by Mr. K.S Nair (CFO)
and taken on record by Ms. Kanak Jani (Resolution Professional).

Thanking you,
Yours faithfully,
For Premier Limited (In CIRP)

Kanak Jani
Interim Resolution Professional
IP Reg. No: IBBI/TPA-001/1P-P-01757/2019 -2020/12685

Registered. Office: 17, Sai Moreshwar Luxuria,Plot No. 74, Sector 18, Kharghar ,
Next to Sanjeevani International School, Navi Mumbai, Maharashtra -410210
Correspondence Office: 4th Floor, Indian Mercantile Mansion Extn,
Madame Cama Road, Colaba, Mumbai — 400005
Email Id: premier.cirp@gmail.com | Contact No: 9819875760
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Statement of Standalone Unaudited Financial Results for the Quarter and Nine months ended 31st December, 2021

{Rs Lakhs}
Standaione _
Quarter ended Nine months ended Year ended
Particulars 31.12.2021 | 30.09.2021 [ 31.12.2020 31.12.2021 | 31.12.2020 31.03.2021
(Unaudited / | (Unaudited / (Unaudited / | (Unaudited / (Unaudited /
Roviewed) | Raviewed) | Reviewed) | Reviewsd) | Reviewed) {Audited)
1 _|Revenue from operations " 39 200 39 200 200
2 |Other Income 33 3 10 40 532 538
3 |Total income 33 42 210 79 732 738
4 |Expenses
(a)|Cost of materials consumed - - 8 - 8 249
(b)) Changes in inventories of finished
goods, work in progress and stock-in- - 100 153 100 153 87)
trade
(c)|Employee benefits expense - - 473 - 1329 725
(d)|Finance Costs 47 49 1296 144 3735 4159
(e)| Depreciation and Amortisation 294 318 437 1049 1409 1878
(f})Provision for doubtful debts/bad debts - 84 - 154 800
{g){Inventory obsolence - - - - - 722
(h}]Loss on sale of fixed assets - 897 - 597 - -
(i})|Other Expenses 78 93 105 224 251 328
Total Expenses 419 1157 2556 2114 7039 8574
5 Profit / (Loss) befare exceptional items
and tax {388) (1115) (2346) (2035) {6307) {7836)
6 |Exceptional lems 0 0 0 4] 0 (409)
7 _|Profit/ (Loss) before tax (386) {1115} (2348} {2035) {6307) (8245)
8 |Tax Expenses
a) Current Tax - - - - N -
b) Deferred Tax - - - - - -
€) Provision for taxation for earlier year " B B - B 45
Net Profit/(Loss) for the period (7-8) {386) (1115) {2348) (2035) {6307) {8290}
Other Comprehensive income
N (i) items that will not be reclassified to :
Profit or loss il i “2) ] @ @
{fi) Income tax relating 1o items that wilt . - - - s .
not be raclassified to Profit or loss.
(b))(i) items that will be reclassified to _
Profit or loss. . - - ~ )
(ily Income tax relating to items that will
be reclassified to Profit or loss - - - - ) -
Total Comprehensive income for the
period (9+10) (386) {1115} (2383) {2035) {6309) {8292)
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Paid-up Equity Share Capital (face
12 value Rs.10 each) _ 3037 3037 3037 3037 3037 3037
13 [Eaming per equity share (face value of
(@) Basic (1.27) (3.67) @72 (6.70) 0.77) (27.29)
{b) Diluted {1.27) (3.67) {7.72) (8.70) (20.77) (27.29)

2) The CIRP process is currently in progress and an application for exclusion of the CIRP for a further period 90 days with the

3) The Commitiee of Creditors {COQC), in its 17th meeting held on 22nd January, 2022, have discussed the Resolution plans
submifted by the seven prospective resolution applicants (PRA) and have approved the resoluition pian submitted by Fab Metals
Pvi. Ltd. by 92.47% through e-voling. The same has already been disclosed tc the Stock Exchanges on 26th January, 2022
Accordingly, the further approval process in this regard with the adjudicating authorities is in progress currentity.

4) The Company has incurred losses, its labilities axceed total assets and its net worth has been fuily eroded as at 31st December,

5) The manufacturing activities at Company's piant at Chakan remains suspended since 3rd March, 2020 due to lack of working
capital as reported during the previous quarters/year end. Further, the operations remain affected due to the inability of the
Company to function normally and continuing suspension of praduction post mid March 2020.

6) ODuring the previous quarter ended September, 2021, an E-auction process was conducted for disposal of the scrap inventory
items and used Dies, Jigs & fixtures located at Company's Chakan piant. 26 parties had participated In the E-bidding process and
the disposal process were concluded by awarding the disposal to the highest bidder at Rs.124.80 lakhs plus applicable taxes
thereon. The proceeds out of the said disposal process ware fully received during the previous quarter and consaquently the
physical removal of these materials from the Company's premises were completed by the highest bidder under the strict
supervision and control by the erstwhile management team members present at the site and in the presence of the RP identified
monitoring members. .

7) Accordingly, as mentioned in Note no.6 above, the scrap inventory items having a book value of Rs.1 Cr. were disposed off during
the previous quarter through the said E-Auction Process. Revenue reported during the previous quarter and nine maonths ended
31st December, 2021 of Rs.30 Jakhs is the amount realized through the said scrap inventory disposal process. Changes in the
value of inventory of Rs.1 Cr. repoited during the previous quarter and nine months 31st December, 2021 reflacts the book value
of the said scrap inventory disposal.

8) Loss on sale of fixed assets of Rs.597 lakhs (Book valug was Rs.683 lakhs & reafisation/residuat value out of the disposal procass
is Rs.86 lakhs) reported during the previous quarter and nine months ended 31st December, 2021 pertains to the net loss on
disposal of the used Dies, Jigs & Fixtures as per the disposal'process detailed in Note no.6 above.

8} The Corporate Dabtor is not in a position to evaluate the impact of COVID-19 on Accounting and Financlal reporting, basad on the
facts, current condition and present circumstances the extent of such exposure on its business as a going concemn.

10) The Company is having funds available of Rs.45.42 lakhs in its separately

L

—

" Certified by:
L Fo

i K.5.Nair
Place : Mumbai ™" Chief Financial Officer

Date : 14th February, 2022
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JAYESH DADIA & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

422, Arun Chambers, Tardeo, Mumbai - 400034. Tel.: +91-22-66602417 / 66601056 Fax : +91-22-66602418

E-mail: info@jdaca.com Website : www.jdaca.com

Independent Auditor’s Review Report on Quarterly Standalone Financial Results

To
The Resolution Professional of
Premier Limited (A Company under corporate insolvency resolution process)

1.

b,

We have reviewed the accompanying statement of standalone unaudited financial results (‘the
Statement’) of M/s, Premier Limited (‘the Company’) for the quarter & nine month period ended
31st December, 2021, being submilted by the Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015, as amended. This
Statement is the responsibility of the Company’s Management. However, as mentioned in note no.
1 to this statement, the Honorable NCLT, Mumbai Bench has admitted the petition for commencing
Corporate [nsolvency Resolution Process under the Insolvency & Bankruptcy Code, 2016 (‘the
Code’) against the Company vide its order dated 29 January, 2021. Further, until the resolution is
approved by the Honorable NCLT, moratorium shall continue to be in effect and accordingly, the
Resolution Professional ('RP’) shall continuc to manage the operations of the Company on a going
concern basis during the CIRP. These standalone financial results have been prepared by the
management of the Company and certified by Mr. K. S, Nair, Chief Financial Officer and taken on
record by the RP, Our responsibility is to issue a report on the Statement based on our review.

. We conducted ocur 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 & perform the review o obtain moderate assurance as to whether the financial
statements are free of material misstatement, A review is limited primarily to enquiries of 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, we do not express an audit opinion,

Basis for Qualified Conclusion

. We draw your attention to the fact that the Net Worth of the company has been completely eroded

as at 315t December, 2021, Further, the company has incurred a further loss of Rs. 2035 Lakhs
(excluding other comprehensive inconre) for the nine month period ended 315" December, 2021.

Further, the operations of the company have continued to remain suspended during the nine month
period ended 31t December, 2021 owing to the lack of working capital available to the company as
mentioned in note no. 5 to these standalone financial results.

These conditions indicate that a material uncertainty exists that may cast significant doubt on the
entity’s ability to continue as a going concern. Despite these circumstances, these standalone
financial vesults have been prepared on a going concern basis.

The Comnpany has not assessed impairment of carrying value of tangible assets, capital work in
progress and intangible assets in accordance with requirements of Indian Accounting Standard 36
on "Impairment of Assets". We are unable to obtain sufficient appropriate audit evidence about the
coverable amount of the Company's tangible assets, capital work in progress and intangible




assets. Consequently, we are unable {o determine whether any adjustments to carrying value are
necessary and consequential fmpacts on the statement.

¢. In accordance with the Insolvency and Bankruptcy Code (Code), the Resolution Professional ("RP*)
has to receive, collate and admit the claims submitted by the creditors as a part of Corporate
Insolvency Process ("CIRP"). Such claims can be submitted to the RP tll the approval of the
resolution plan by the CoC. The amount of claim admitted by the RP may be different than the
amount reflecting in the financial results of the Company as on 315 December, 2021. Pending final
outcome of the CIRP, no adjustments have been inade in these Sinancial results for the differential
amount, if any. Hence, consequential impuct, if any, is currently not ascertainable and we are
unable to comment on possible financial impacts of the same.

d. We draw your attention to the fact that updation of personnel records was carried out based on the
availability of the documents, data, etc. In addition, employee dues including retirement /
termination benefits were calculated based on the available data and only till the initiation of the
CIRP, Moreover actuarial valuation for gratuity & privileged leave was conducted only till the
nine month ending 31t December, 2020 being the quarter immediately preceding the initiation of
CIRP.

4. Emphasis of Matter
We draw your attenticn to the fact that there has been a delay in transferring unclaimed dividend
amounting to Rs. 45.42 lacs to the Investor Fducation & Protection Fund ("IEPF”) in compliance
with the provisions of section 125 of the Companies Act, 2013, which was due for transfer as at 31st
December, 2021. As mentioned in note no. 10 to this Statement, the Company is in the process of
transferring the said amount to the IEPF.

Qur Conclusion on the Statement is not modified in respect of this matter.

5. Based on our review conducted as stated above, except as stated in the Basis for Qualified
Conclusion paragraph above, nothing has come to our attention that causes us to believe that the
accompanying statement of unaudited financial results prepared in accordance with applicable
accounting standards and other recognized accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations 2015, as amended, including the manner in which it is to
be disclosed, or that it containg any material misstatement,

For Jayesh Dadia & Associates LLP
Niartered Accountants

Partner
Membership No. 033973

Place; Mumbai
Dated: 14 February, 2022
UDIN: 22033973ABY]GK2832
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(Rs Lakhs)
Consolidated
Quarter ended Nine months ended Year ended
:“- Particulare 31:12.2021 | 30.09.2021 | 31.12.2020 | 31.12.2029 31.42.2020 |  31.03.2021
o.
(Unaudited / | (Unaudited /| (Unaudited ¢ (Unaudited / | (Unaudited /
Roviewed) | Reviewed) | Reviewed) | Reviewsd) Reviewed) {Audited)
1_|Revenue from operations = 39 200 39 200 200
2 |Other Income 33 3 10 40 532 538
3 |[Total Income 33 42 210 79 732 738
4 [Expenses
{a){Cost of materials consumed - - 8 - 8 249
(b)|Changes in inventories of finished
goods, work in progress and stock-in- - 100 183 100 153 {87)
trade
{c)|Employee benefits expense - - 473 - 1328 725
{(d)|Finance Costs 47 49 1296 144 3735 4159
(e){Depreciation and Amortisation 294 318 437 1049 1409 1878
{f )| Provision for doubtful debts/bad debts - 84 - 154 600
(9| Inventory obsolence - - - - - 722
(h)[Loss on sale of fixed assats - 597 - 587 - -
(NOther Expenses 78 93 105 224 251 328
Total Expenses 419 1157 2558 2114 7039 8574
5 Profit / {Loss) before exceptional items
and tax _ (386) {1115) {2348) (2035) (8307) (7836}
6 |Excaptional Iterns 0 0 0 0 0 {409)
7 _|Profit/ (Loss) before tax (386) (1115) {2346) (2035) (6307) (8245)
8 |Tax Expenses
a) Current Tax - & - . s -
b) Deferred Tax o | - - . - -
¢) Provision for taxation for earlier year ) ) i ) 3 46
9 |Net Profit/{Loss) for the period (7-8) {386) {1115) (2348) {2035) (6307) {8290)
10 _[Cther Comprehensive income
(@)} (i) items that will not be reclassified to
- - 42 =
Profit or loss “2) @ )
(ii) Income tax relating to items that will - ' ; - - - .
not be reclassified to Profit or loss,
{b}(i) items that will be reclassified to ) ) i
Profit or loss. - - - | -
(i} Income tax relating to items that will .
be reclassified to Profit or loss - i} - - ~ i
Total Comprehensive income for the
" Iperiod {9+10) (388) (1115) (2388) (2035) (6309) (8292)
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Paid-up Equity Share Capital (face
12 value Rs.10 each) 3037 3037 3037 3037 3037 3037
13 |Eaming per equity share {face value of
(a) Basic - {1.27) (3.67) (7.72) (6.70) (20.77) {27.29)
{b} Diluted _ {1.27) (3.67) (7.72) (6.70) (20.77) (27.29)

Notes: )

1) The Company is undergoing Corporate Insolvency Resolution Process ("CIRP7) vide order no. C.Pp. (iB) 1224/MB/2020
pronounced on 2¢th January,2021 by The Hon'ble National Company Law Tribunal ("NCLT"), Mumbal Bench under the provisions
of the Insolvency and Bankruptcy Code, 2016 {the Code). Pursuant to the order, the management of affairs of the Company and
powers of the Board of Directors of the Company are now vested with the Resolution Professional ("RP") who is appointed by the
Committee of Creditors {*CoC"). These financial results have been prepared by the management of the Company and cartified by
Mr. K S Nair, Chlef Financia! Officer and taken on record by the Resolution Professional Ms. Kanak Jani [P Registration
no.IBBI/IPA-001/IP-P-01757/2019-2020/1 2685).

2) The CIRP process is currently in progress and an applicatlon for exclusion of the CIRP for a further period 80 days with the Hon'ble
NCLT, Mumbai Bench under the Code has been fited seeking extension beyond 24th October, 2021: and the same has been
approved by the Tribunal,

3} The Committee of Creditors (COC), in its 17th meeting held on 22nd January, 2022, have discussed the Resolutlon plans
submitted by the seven prospective resolution applicants (PRA) and have approved the resoluttion plan submitted by Fab Metais
Pvi. Ud. by 92.47% through e-voting. The same has already been disclosed to the Stock Exchanges on 26th January, 2022,
Accordingly, the further approval process in this regard with the adjudicating authorities is in progress curentlly.

4) The Company has incurred losses, its liabilities exceed total assets and its net worth has been fulty eroded as at 31st Decamber,
2021, As mentioned in note no 1, the Hon'able NCLT, Mumbai Bench has admitted a petition to initiate insolvency proceeding
against the Company under the Code. As per the Cade, itis required that the Company be managed as a going concem during the

5) Tha manufacturing activities at Company's plant at Chakan remains suspended since 3rd March, 2020 due 1o lack of working
capital as reported during the previous quarters/year end. Further, the operations remain affected due to the inabllity of the
Company to function normaily and continuing suspension of production post mid March 2020.

6) During the previous quarter ended September, 2021, an E-auction process was conducted for di | of the scrap inventory
items and used Dies, Jigs & fixtures located at Company's Chakan plant. 26 parties had participated in the E-bidding process and

7) Accordingly, as mentioned in Note n0.6 above, the scrap inventory items having a book value of Rs.1 Cr. were disposed off during
the previous quarter through the said E-Auction process. Revenue reported during the previous quarter and nine months ended

value of inventary of Rs.1 Cr. reporied during the previous quarter and nine months 31st December, 2021 reflects the book value
of the said scrap inventory disposal,

8) Loss on sale of fixed assets of Rs.507 fakhs (Book value was Rs.683 lakhs & realisation/residual value out of the disposai process

8) The Corporate Debtor is not in a position to evaluate the impact of COVID-18 on Accounting and Financial reporting, based on the
facts, cument condition and present circumstances the extent of such exposure on its business as a going concem,

10) The Company is having funds available of Rs.45.42 lakhs in its separatety sarmarked “Dividend payment statutory bank account”
pertaining to FY 2013-14. Since these dividend warrants remained unclaimed for more than 7 years by 11ith October 2021, the
Company is in the process of transfening the said amount to the Investor Protection and Education Fund {IEPF) as per Section
125 of the Companies Act, 2013,

11) Previous period/year figures have been regrouped / restated and / or reamanged M\ureverneeemaq.

=M For Premier Ltd - In CIRP
Certified by; Taken
K.S.Nair ak Jani
Place : Mumbai Chief Financial Officer Resolution P, b
Date : 14th February, 2022 IP Registration No.iBBI/IPA-00
01757/2018-2020/1
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JAYESH DADIA & ASSOCIATES LLP

CHARTERED ACCOUNTANTS

422, Arun Chambers, Tardeo, Mumbai - 400034. Tel.: +91-22-66602417 / 66601056 Fax : +91-22-66602418
E-mail: info@daca.com Website : www.jdaca.com

Independent Auditor’s Review Report on Quarterly Consolidated Financial Results

To
The Resolution Professional of
Premier Limited (A Company under corporate insolvency resolution process)

1. We have reviewed the accompanying statement of consolidated unaudited financial results ("the
Statement’) of M/s. Premier Limited (‘the Holding Company’) and its associate, PAL Credit &
Capital Limited (the Holding Company and its associate together referred to as the “Group”}for
the quarter and nine month period ended 313 December, 2021 (the ‘Statement’) attached
herewith, being submitied by the Holding Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015, as amended.

2. This Statement is the responsibility of the Holding Company’s Management. However, as
mentioned in note no. 1 to this statement, the Honorable NCLT, Mumbai Bench has admitted
the petition for commencing Corporate Insolvency Resolution Process under the Insolvency &
Bankruptcy Code, 2016 (‘the Code’) against the Holding Company vide its order dated 29t
January, 2021. Further, until the resolution is approved by the Honorable NCLT, moratorium
shall continue to be in effect and accordingly, the Resolution Professional (‘RF’) shall continue to
manage the operations of the Holding Company on a going concern basis during the CIRP.
These consolidated financial results have been prepared by the management of the Holding
Company and certified by Mr. K. 5. Nair, Chief Financial Officer and taken on record by the RP.
QOur responsibility is to issue a report on the Statement based on our review.

o

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 Enlity” issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial & accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently docs not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

4. Basis for Qualified Conclusion

We draw your attention to the fact that the Net Worth of the Holding Company has been
completely eroded as at 315 Decemnber, 2021, Further, the Holding Company has incurred a




further loss of Rs. 2,035 Lakhs (excluding other comprehensive income) for the nine month
period ended 31+ December, 2021.

Further, the operations of the Holding Company have continued to remain suspended
during the quarter ended 31 December, 20210wing to the lack of working capital available
to the company as mentioned in note no. 5 to these consolidated financial results.

These conditions indicate that a materiul uncertainty exists that may cast significant
doubt on the entity’s ability to continue as a going concern. Despite these circumstances,
these consolidated financial results have been prepared on a going concern basis for reasons
mentioned in note no. 4 to the Statement.

b The Holding Company has not assessed nnpairment of carrying value of tangible assets,
capital work in progress and intangible assets in accordance with requirements of Indian
Accounting Standard 36 on "Impairment of Assets”. We are unable to obtain sufficient
appropriate audit evidence about the recoverable amount of the Company's tangible assets,
capital work in progress and intangible assets. Consequently, we are unable to determine
whether any adjustments to carrying value are necessary and consequential impacts on the
statement.

c In accordance with the Insolvency and Bankruptcy Code (Code), the Resolution Professional
("RP") has to receive, collate and admilt the claims submitted by the creditors as a part of
Corporate Insolvency Process ("CIRP"). Such claims can be submitted to the RP till the
approval of the resolution plan by the CoC. The amount of claim admitted by the RP may be
different than the amount reflecting in the financial results of the Holding Company as on
31#* Deceinber, 2021. Pending final outcome of the CIRP, no adjustments have been made in
these financial results for the differentinl amount, if any. Hence, consequential impact, if
any, is currently not ascertainable and we are unable to cominent on possible financial
impacts of the samne.

d We draw your attention to the fact that updation of personnel records was carried out based
on the availability of the documents, data, etc. In addition, employee dues including
retirement / termination benefits were calculated based on the available data and only till
the initiation of the CIRP. Moreover, uctuarial valuation for gratuity & privileged leave
was conducted only till the nine month ending 315t December, 2020 being the quarter
immediately preceding the initiation of CIRP.

5. Emphasis of Matter
We draw vour altention to the fact that there has been a delay in transferring unclaimed
dividend amounting to Rs. 45.42 lacs to the Investor Education & Protection Fund (“IEPF”) in
compliance with the provisions of section 125 of the Companies Act, 2013, which was due for
transfer as at 31% December, 2021. As mentioned in note no. 10 to this Statement, the Holding
Company is in the process of transferring the said amount to the [EPF,

QOur Conclusion on the Statement is not modified in respect of this matter.

6. Based on our review conducted and procedures performed as stated in Paragraph 3 above and
except as stated in the Basis for Qualified Conclusion paragraph above, nothing has come to
our attention that causes us to believe that the accompanying statement of unaudited financial

/MSults prepared in accordance with Indian Accounting Standards and other accounting



principles and policies, 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) Regulations 2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

We did not review the interim financial results and other financial information of the associate
company for the quarter and nine month period ended 31t December, 2021. Further, these
results have also not been reviewed by the auditors of the associate company. Further, as
explained to us by the management and based on our review, the associate company has not
filed its annual returns with the Registrar of Companies for a period of five years and has not
been operaticnal for a substantial period of time. Therefore the management of the Holding
Company is unable to provide the accounts of the associate for the quarter and nine month
ended 31st December, 2021. '

Moreover, the consolidated financial results are prepared wherein the investment in associates
is valued as per the Equity method in terms on Ind-As 28, Investment in Associates & Joint
Ventures. The net worth of the associate company had been completely eroded in the earlier
years and there being no carrying value of the said investment as at the quarter end, the
Holding Company has not recognized its share of any further losses of the associate during the
quarter.

Our Conclusion on the Statement is not modified in respect of this matter.

For Jayesh Dadia & Associates LLP
Chartered Accountants
Fi

Membership No. 033973

ayesh Dadia

Registration No. 121142W / W100122

tA

ner

Place: Mumbai
Dated: 14t February, 2022
UDIN: 22033973ABYLKD6440



