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Listing Department 
BSELtd 
PJ Towers, 
Dalal Street, Fort, 
Mumbai- 400 001 
Scrip Code: 532479 

Dear Sirs, 

ISMTLIMITED 
Solutions You Can Trust 

September 07, 2020 

Listing Department 
National Stock Exchange of India Ltd 
Exchange Plaza, Plot No. C/1, G Block, 
BKC, Bandra (E), 
Mumbai - 400 051 
Symbol: ISMTLTD 

Sub: Outcome of Board Meeting 

In pursuance of the SEBI (LODR) Regulations, 2015 (Listing Regulation) please be informed 
that the Board of Directors at its meeting held today i.e., Monday, September 07, 2020, inter alia, 
considered the following business: 

I. Approved the enclosed Un-Audited Financial Results (Standalone & Consolidated) for the 
Quarter ended June 30, 2020. 

2. Re-appointment of Mr. Baldev Raj Taneja as the Managing Director of the Company for a 
period of two years with effect from December 01,2020. 

Mr. B. R. Taneja is the Promoter and founder of the Company. He is a well-known technocrat 
in the field of seamless tube manufacturing with more than five decades of experience. He 
has been associated with the Company since inception. 

3. Re-appointment of Mr. Rajiv Goel as Whole-time Director designated as Chief Financial 
Officer of the Company for a period of one year with effect from October 01, 2020. 

Mr. Rajiv Goel is a qualified Chartered Accountant and Company Secretary having rich 
experience of about four decades in the field of fund management, finance, legal, company 
law, mergers & acquisitions etc. 

The Board Meeting commenced at 1.00 p.m. and concluded at4.1.5p.m. on September 07,2020. 

Please take the above on your record and oblige. 

Thanking you, 

Yours faithfully, 
For ISMT Limited 

~ 
Chetan Nathani 
Company Secretary 
Encl.: As above 

Reg. Off.: Panama House (Earlier Known as Lunkad Towers), Vi man Nagar, Pune- 411 014 
Ph.: +9120 41434100 Fax: +91 20 26630779 E-mail: secretarial@ismt.co.in 

Web: www.ismt.com 
CIN:L27109PN1999PLC016417 
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JSJ\!ll Lirn!ted 
Regci. Office: Lunkad Towers, Viman Nagar, Pune 411 014, Maharashtra, 

Pl1one: 020-41434100, Fax: 020-26630779, E-Mail: secretarial@ismt.co.in, 
Web: www.ismtcom, CIN: l27i09PN1999PLC016417 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30,2020 

Sr. 
No Particulars 

1 Income 
Revenue from Operations 
Sales of Products 
Less: Inter Segment Transfers 

Inter Division Transfers 

(a) Gross Sales 

(b) Other Operating Revenue 

(c) Revenue from Operations~ Net (a+b) 

(d) Other Income 

Total Revenue ~ (c+d) 

2 Expen$es 
(a} Cost of Materials Consumed 
(b) Changes in inventories of finished goods, work -in -progress 
and stock-in-trade 
(c) Employee Benefits Expense 

(d) Finance Costs 
(e) Depreciation 

(f) Other Expenses , 
Total Expenses 

3 Profit 1 (Loss) before exceptional item and Tax ( 1-2) 

4 Exceplfonal items- Foreign Exchange {Gain) I Loss 

5 Profit/ (Loss) before tax (3- 4) 

6 Tax Expenses : 
(a) Current Tax 
(b) Earlier Years Tax 

(c) Deferred Tax ( Refer Note No.4) 

7 Profit/ (Loss) after tax (5~6) 

8 Other Comprehensive Income (net of tax) 
(a) Items that will not beTec!assified to Pmfitnr l Q$S 

Gain on Remeasurement of Defined Benefit Plan 

(b) Items that wi!l be reclassified to Profit or Loss 

9 Other Comprehensive Income (Net of tax) 

10 Total Comprehensive Income for the period { 7+9) 

11 Paid·up Equily Shan~ Capital (Face Value of Rs. 51· per share} 
12 Reserves Excluding Revaluation Reserve 
13 Earnin{..ls per share 

Basic & Diluted Earnings per share of Rs.S/- each (Rs) { not 
annua!ised} 

Quarter ended 
June 30, 2020 

Unaudited 

153.18 
50.33 
5.86 

96.99 

1.37 
"98.36 

1.97 
100.33 

47.20 

5,11 

29.24 

65.54 
15.55 
4186 

2o4:so 

(104.17) 

(0.66) 

(103.51) 

('I 03.51) 

(0.68) 

(0.68} 

(104.19) 

73.25 

(7.07) 

Rs. in Crore 

Standalone 

Quarter ended 
March 31, 2020 

Quarterended Yearended 
June 30,2019 March 31,2020 

Refer Note No10 

372.07 
92.49 
12.84 

266.74 

5.35 
272.09 

1.62 

273.71 

182.55 

(66,54) 

33.03 
71.26 
16.86 

116.85 
354.01 

(80.30) 

(1 74) 

(78.56) 

('/S.56) 

(1.77) 

(1.77) 

(80.33) 
73.25 

Unaudited 

514.38 
85.20 
28.01 

401.17 

'7,09 
40826 

1.59 
409.85 

240.90 

(18,33) 

34,24 
65.21 
15.34 

119,96 
457.32 

(47.47) 

(0.67) 

(46.80) 

(46.80) 

(0.35) 

(0.35) 
(47.15) 

73.25 

(5.36) (3.19) 

Audited 

1,675.09 
317.40 

78.07 
1,279.62 

24.67 

1,304.29 
9.70 

1,313.99 

706.81 

(42.71) 

135.07 
274.27 
62.98 

425.79 
1,562.21 

(248.22) 

(5 84) 

(242.38) 

(1.95) 

(24D.43) 

(2,69) 

(2.69) 

(243,12) 

73.25 
(1 ,329 43) 

(16.41) 
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ISMT Limited 

SEGMENT WISEST ANDALONE UNAUDITED FlNANCIAl RESULTS FOR THE QUARTER ENDED JUNE 30, 2020. 

Rs. in Crore 

II Standalone ! 
Quarter ended II Year ended I 

Sr 
Particulars June 30, 2020 March 31. 2020 June 30, 2019 March 31, 2020 

No 

Unaudited Refer N<;~te No 1 0 Unaudited Audited 

1 Segment Revenue 

a) Gross Sales- Tube 83.57 194.91 348.17 1,059.55 
Less : Inter Division 5.86 12.84 28.01 78.07 

Subtotal 77.71 182.07 320.16 981.48 

b) Gross Sales- Steel 69.61 177.16 166.21 615.54 
Less : Inter Segment 50.33 92.49 85.20 317.40 

Sub total 19.28 84.67 81.01 298.14 

2 Total Segment Revenue 96.99 266.74 401.17 1,279.62 

Segment Results 
Profit I ( Loss) after Depreciation and Before Finance Costs 

& Exceptional items, Unallocable income (net} and Tax. 

a) Tube (22.47) (5.64) 18.95 32.78 
b) Steel • (15.86) (2.57) (0.42) (6.90) 
Total (38.33) (8.21) 18.53 25.88 
Less ; Finance Costs 65.54 71.26 65.21 274.27 

: Exceptional items~ Foreign Exchange (Gain) /loss (0.66) (1.74) (0.67) (5.84) 

Add : Unallocable Income (0.30) (0.83) (0.79) 0.17 
( Net of Unallocable Expenses) 

Total Profit/ (Loss) Before Tax (103.51) (78.56) (46.80) (242.38) 

less : lax Expenses 
Currenl Tax 

Earlier years Tax (1.95) 
Deferred Tax (Refer Note No.4) 

3 Total Profitt (Loss) After Tax (103.51) (78.56) (46.80) (240.43) 

Capital Employed 
Segment Assets 

a) Tube 1,328.07 1,370.61 1.473.59 1,370.61 
b) Steel 408.37 428.77 392.74 428.77 
c) Unallocable 705.35 631.92 629.03 631.92 
Total Assets 2.441.79 2,431.30 2,495.36 2,431.30 
Segment Liabilities 
a) Tube 130.44 113.18 138..79 113.18 
b) Steel 9(.98 64.83 68.40 64.83 
c) Unallocable 3,379.75 3,315.49 3,154.40 3,315.49 
Total Liabilities 3,608.17 3,493.50 3,361.59 3,493.50 
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NOTES ON STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER 
ENDED JUNE 30, 2020. 

1. The Company through its Subsidiary Company, ISMT Enterprises SA, Luxembourg has invested 
Rs. 48.43 Crore in S!ructo H)'draulics AB, Sweden (SHAB). The Company has received approval 
from regulatory authorities for conversion into equity of an amount of Rs. 33.33 Crore (USD 5 
Million) due from SHAB and out of which Rs. 16.75 Crore has been converted into· equity and the 
balance of Rs. 16.58 Crore is pending for allotment. The net receivables on account of sales made 
to SHAB as on June 30, 2020 are Rs. 14.86 Crore and the same is considered as collectible. No 
provision, however. has been made as required by lnd AS 36 "'lmpainment of Assets" in respect of 
diminution in the value of investment (including pending allotment) , which is in the nature of forward 
integration and considered Strategic, Long Term. The financial effect, if any, of the same on net loss 
for the quarter ended June 30, 2020 is not ascertainable. 

2. i) Maharashtra Electricity Regulatory Commission (MERC) had disallowed Company's petition 
regarding banking of energy facility under Energy Banking Agreement (EBA) vide its orders dated 
June 20, 2014 and January 12, 2015. The Company filed an appeal before the Appellate Tribunal 
For Electricity (APTEL) against the said order and the same has been dismis?ed by the APTEL vide 
their order dated April 1, 2016. The Company's appeal, challenging the APTEL order is pending 
before the Hon'ble Supreme Court. The Company. had accrued EBA benefit aggregating to Rs. 
49.97 Crore upto March 31, 2014, of which amount outstanding as on June 30, 2020 is Rs. 39.53 
Crore, representing excess energy charges paid to Maharashtra State Electricity Distribution 
Company limited (MSEDCL) on account of non-availabiltty of banking of energy facility. There has 
been no further accrual since April 1, 2014 on account of suspension of operation of power plant. 

Being a sub-judice matter, it is not possible to reasonably or reliably determine the recoverable 
amount; hence the receivable from MSEDCL is measured as at June 30, 2020 ;et the carrying 
amount of Rs.39.53 Crore. The financial effect, if any, of the same on net loss for the quarter ended 
June 30, 2020 is not ascertainable. · 

ii) Considering prevailing uncertainties of operating the 40 MW Captive Power Plant (CPP) at 
Chandra pur. Maharashtra or disposing it as going concern or otherwise and pending outcome of 
supreme court decision as referred above, it is not possible to reasonably or reliably determine the 
recoverable amount and consequently to ascertain whether there is any impairment of the CPP as 
required by lnd AS 36 "Impairment of Assets". Hence the aforesaid asset is measured as at June 30, 
2020 at the carrying amount of Rs 236.52 Crore. The financial effect, if any, of the same on net loss 
for the quarter ended June 30, 2020 is not ascertainable. 

3, As per lnd AS- 12 "Income Tax", Minimum Alternate Tax (MAT) credit (unused tax credit) is regarded 
as Deferred Tax Assets and the same shall be recognised to the extent that it has become probable 
that future taxable profit will be available against which the unused tax credit can be utilised. In view 
of Business uncertainttes and pending debt Resolution, it is difficult for the Company to fairly 
ascertain the probable future taxable profit against which MAT Credit can be utilized. Accordingly, the 
unabsorbed MAT credit, if any. out of t11e total MAT Credit of Rs. 82.05 Crore as at June 30, 2020, 
shall be charged in the Statement of Profit and Loss to the extent it lapses in the respective years 
and subject to review of the same once the Company opts for options permitted .under section 
115BAAof the Income Tax Act, 1961. 

4. Deferred Tax Asset in respect of carried forward losses is recognized to the extent of Deferred Tax 
Liability. 

5. Consequent to RBI Circular dated February 12, 2018 the lenders had decided to explore assignment 
of debt as a Resolution Plan. Accordingly, Banks holding about 74 % of the principal debt have 
assigned their debt to Asset Reconstructing Companies (ARCs) while Banks holding most of the 
remaining debt are also pursuing the process for assignment of debt to ARCs. During the previous 
financial year majority of the lenders of the company consisting of both ARCs and the banks had 
signed Inter Creditor Agreement as per the RBI guidelines for restructuring the debt of the Company. 
However, the Restructuring and assignm~?nt of further debt could not be concluded due to the 
implementation of countrywide lockdown on account of· CO VI D-19 outbreak. Restructuring of debt to 

--:.:::::::;;;;:::..:~~ be done on a sustainable basis could inter 3lia neCessitate down-sizing of debt including interest and 
/}·. "'.:· ') N v ~~also need to factor in the COVID impact on global and domestic economy and conseq. uently on 

!···/·' .• ,.;,'./~~ ~ q,~ \\bus in. ess of the Company. · 
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Notwithstanding the pending restructuring of deb! and baiance confirmations tronl lenders, interest 
on !he loans has been provided as per the tern1s of sanction letters of the respective banks on 
simple interest basis (excluding overdue I penal and compounding of interest). In view of 
restructuring exercise, occurrenye of such interest though unascertained, however the same has 
been provided out of abundant precaution. The financial effect, if any of non provision of overdue 1 
penal and compounding of interest, on net loss for the quarter ended June 30, 2020 is not 
ascertainable. 

6. The Company's EBIDTA and EBIDTA margin has been consistently Increasing year on year from 
2015-16 and the EBIDTA margin for the financial year 2019-20 was higher than that of previous 
financial year. The overall results for the C!,lrrent quarter has to be viewed against the back drop of 
imposition of lockdown due to Covid-19, which affected the plant operations in most part of the 
current quarter apart from slowdown of the economy in general and complete disruption in demand 
and supply due to Covid-19 in particular. However, the Company expects to benefit from 
Atmanirbhar policies of the Government including continuation of Anti Dumping Duty on import of 
seamless tubes from China. Majority of the lenders of the Company have agreed for restructuring 
the debt of the Company_ The proposed restructuring on sustainable basis is expected to address 
the negative net worth of the Company thereby enlarging the business opportunities including 
participation in Government tenders. Accordingly the Company has continued to prepare its financial 
results- on 'Goin9 Concern Basis'. 

7. Tridem Port and Power Company Private Limited (TPPCL), the wholly owned subsidiary of the 
Company, along with its subsidiaries had proposed to set up a thermal power project and captive 
port in Tamil Nadu. TPPCL had obtained the approvals tor the projects including acquisition of land 
but no construction activity had commenced. However, on account of subsequent adverse 
developments, the TPPCL had decided not to pursue these projects_ There has been negligible 
interest from the potential buyers due to present power sector scenario. TPPCL has also 
unsuccessfully tried to sell the freehold land. 

Considering premature status of the project, prevailing power sector scenario, ongoing litigations, 
the various alternative usage of land of the Project and inability to successfully pursue the sale of the 
project or its freehold land, it is not possible to reasonably or reliably detennine the recoverable 
amount and consequently to ascertain whether there is any impairment of the amount invested in 
TPPCL as required by lnd AS 36 "Impairment of Assets" and hence the aforesaid asset is 
measured as at June 30 ,2020 at the carrying amount of Rs 116.69 Crore (including advances 
given to TPPCL of Rs. 114.11 Crores). The financial effect. if any, of the same on net loss for the 
quarter ended June 30, 2020 is not ascertainable_ 

8. The Company had in the past obtained Central Government approval for payment of Managerial 
Remuneration from to time to time. Subsequently, the Ministry of Corporate Affairs done away witll 
the requirement of obtaining Central Government approval and the Managerial Remuneration is 
determined as per the approvals obtained from the shareholders. However, approval of the lenders 
is also required until the restructuring is implemented as mentioned in Note No. 5 above. Employee 
Benefits Expense includes remuneration to the Managing Director and Executive Director for the 
quarter ended June 30, 2020 of Rs.0.22 Crore (Rs.9.65 Crore cumulative up to June 30, 2020) is 
accordingly subject to approval of lenders. 

9. The outbreak of corona virus (COVID-19) pandemic globally is causing significant disturbance and 
slowdown of economic activity. -rh(3;. Company's operations and revenue during the current quarter 
were severely impacted due to COVID-1_ 9_ The Company continues to closely monitor the 
developments and possible effects that may result from· current pandemic, on its financial condition, 
liquidity and operations and is actively working to minimize the impact of this unprecedented 
situation. As the situation is continuously evolving and full assessment of the impact of the same on 
the Compan)' and SHAB's operations, CPP and on Port and Power Project (TPPCL) will be only 
possible once the pandemic stalis settling down and t11e eventual impact may be different from the 
estimates made as of the date of approval of these unaudited standalone financial results 



10. The figures of the quarter ended March 31, 2020 are balancing figures between audited figures 
in respect otful! financial year and published }rear to date figures up to quarter ended December 
31,2019. 

I 1. Th!3 comparative figures have been regrouped and reclassified to meet the current quarter's 1 
years classification. 

12. The above results have been reviewed by the Audit Committee and approved by the Board of 
Directors at their meetings held on September 07, 2020. 

Place: Pune 
Date: September 07, 2020 

For ISMT Limited 

\.._--1 
'/ 

Raj~ 
Chief Financial Officer 



D NV & Co. Chartered Accountants 

Independent Auditor's Review Report on standalone unaudited quarterly financial 

results of ISMT Limited Pursuant io the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended 

To, 
The Board of Directors, 
ISMT Limited._ 

1. We have reviewed the accompanying Statement of Standalone Unaudited financial 

Results of ISMT Limited ("the Company"). for the quarter ended June 30, 2020 ("the 

Statement"). attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disciosurc 

Requirements) Regulations, 2015, as amended ('Listing Regulations'), which has boen 

initialed by us for the purpose of identification. 

2. The Statement, which is the responsibility of the Company's management and approved 

by the 13oard of Directors in their respective mer.ting held on September 7, .7070 ha,_; bc·c:n 

prepared in accordance with the recognition and measurement principles laid down in 

Indian Accounting Standard (lnd AS) 34 "Interim Financial Reporting" prescribed under 

Section 133 of the Companies Act, 2013 read with relevant rules issued thereundr:r and 

o.ther accounting principles generally accepted in India. Our responsibility is to express a 

conclu~on on the Statement based on our review. 

3. we conducted our review of the Statement in accordance with the Standard on Heview 

Engagements (SRE) 2410 "Review of Interim Financial Information Performed by ttrc 

Independent Auditor of the Entity", issued by the Institute of Chartered Accountarm of 

India. A review of interim financial information consists of making inquiries, primorily of 

persons responsible for financial and accounting matters, and applying analytical and 

other review procedures. A review is substantially less in scope than an oudit r.onducled in 

accordance with Standards on Auditing and consequently does not enable us to obtain 

assurance that we would become awt~re of all significant matters that might be :dentificd 

in an audit. Accordingly, we do not express an audit opinion. 

4. Material Uncertainty Related to Going Concern: 

The Company has accumulated losses and its net worth has been fully erodecl. the 

cornpaJJy has incurred net cash loss during the period ended June 30, 2020 and pr;,vious 

years and the company's current liabilities exceeded its current assets as at June 30, 7.070. 

~~~ These conditions indicate the existence of a material uncertainty about the Comp~ny's 

0 l·~ V & ~\ability to continue as a going concern. However, the financial results of the company have 
'-:). . /"') 

.If'· ~o been prepared on a going concern basis for the reasons stated in the Note No. 6 of the 

i * Mumbai * Statement. () v; 
-:5 "' $ $' 
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S. Basis for Qualified Conclusion: 

o) lhe Cumpany hd::, uue:,tauJ1ng IV'!:ninwrn t\lterncnc ·fax (M/\1) entit!f'mcnl, classil:eci dS 

neferred lax Asset u:; per "!nd 1\S 12· !ncornc faxes'', of Hs. 82.05 Crores as on Jww 30, 
2020. raking into consideration the loss during the period ended June 30, 2020 and 

carficd forward losses under 1'he lncornf' fax. in our opinton, it is not rrob3hlf' thr!t. ~he 
Mi\T entitlement can be adjusted within the specified period against the future taxable 
prof[.~ under the provisions of Income Tax Act 1961. In view of the same, in our opinion, 
the MAT entitlement cannot be continued t'o be recognised as an asset in terms of Jnd 
AS··l2. Non-writing off of the same has resulted in understatement of loss for the 
quarter ended June 30, 2020 and overstatement of other equity by Rs. 87 .. 05 Crorcs. 

b) The Company, through its subsidiary, has invested Rs. 48.43 Crores in Structo Hvdraulirs 
AB Sweden (SHAB). Net receivables to the company from SHAB against the supplies 
made is H.s. 14.86 Crores. The Company has received approval from reguiatofy 

authorities for conversion into equity of an amount of Hs. 33.33 Croce (US!) S IVIillion) 
due from SHAB and out of which Rs. 16.75 Croce has been converted into equity and the 
balance of Rs. 1658 Croce is pending for allotment SHAll has been incurring losses and 
1ts net worth is Jlso eroded due to continuing losses. No provision lor d1minunor1 111 

value of investment {including pending allotment) and net receivable against supplies is 
made by the company us explained in Note No.1 of the Statement. 'vVe arc unable to 
cornment on tht: same and ascertain its in1pact, if any, on net loss for the quarter c-ndc·d 
June 30, 2020 and other equity as on that date in respect of the above matters. 

c) The Company had recognized claim in earlier years, of which outstanding balance nS on 
June 30, 2020 is Rs. 39.53 Crores, against Maharashtra State Electricity Distribution 
Company Ltd. (MSEDCL) for non-implementation of Energy Banking Agreement. The 
Company had appealed to Appellate Tribunal (APfEL) against the order passed by 

Maharashtra Electricity Hegulatory Commission (MERC) and the same has been 
dismissed by the i\PTEL. The Company has preferred appeal before the Hon'ble 
Supreme Court against the order of APTEL The realization of this claim is contingent and 

dependent upon the outcome of the decision of the Supreme Court. In our opinion the 
recognition of above claim, being contingent asset in nature, is not in conformity with 
''lnd AS -37, Provisions, Contingent liabilities und Contingent tlsse_ts". Hccognition ul tnc 
above claim has resulted in overstatcrnent of other equity by Hs. 3953 Crorc-s as at juni.:· 
30, 2070. Refer Note No. 2(ij of the Statement. 

d) ! he Cornpany is un<lble to determine the recoverable value of 40 M\/V CaptivP Pv.vcr" 

Project (CPP) at Chandrapur, Maharashtra for the reasons stated in Note no 2(iij of the 
Statement; hence, the CPP is measured on June 30, 2020 at the carrying amouni of ib. 
236.5-2 Crores and impairment loss, if any, IS not recognised as required by lnd 1\S 36 

"Impairment of the 1\ssets". In view of the aforesaid, we are unable to determine the 
impact of tho same, if any, on the net loss for the quarter ended June 30, 2020 ond 
other equity as on that date. 

e) I he Company is unable to determine the rccoverublc value of investment (inc!~Jding 
advances) in lridem Port and Power Company Private Limited (TPPCL), wholly owned 
subsidiary company, of Rs 116.69 Crores on Balance Sheet dale for the reasons stated in 
Note No.l of the Statement. Hence impairment loss, if any, is not recognised as required 
by lnd 1\S 36 "Impairment of the Assets". In view of the aforesaid, we are unable to 

"''".:·:.::~::..--...._ determine the inqJact of lhe same, if any, on the net loss for the quarter ended Ju;)(· YJ_ 

t
/.:.~~\) r~ ~~ '"" 9.2 20 and other equity as 0,1 that date. 
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!) Pending dpproval/ sanction of debT restructurltlg schernc by lenck·rs Ji-1d ba!,1nrc 

confirmat"1on from !enders, the Company hfls not provided for the overdue /penal 

interest, if any, for the reasons stated in Note No 5 of the Statement. I" he quanturn and 

its impact, if any, on the nd Joss for the quarter ended June 30, 2020 and other 12quity 

on that date is unascertainable. 

G. HdS(~d on our review conducted and procedure performed as stated in paragrapi1 3 dhovc 

with the exception of the matter described in the Basis for Qualified Conclusion in 

Paragr<.~ph ~)above, nothing has come to our attention that causes us to b-elieve that the 

accompanying statement prepared in accordance with recognition and management 

principles laid down in aforesaid Indian Accounting Standard ("lndAS")and other 

recogriG.ed accounting principles generally accepted in India, has nol disclosed t11c 

information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 

as amended from time to time, including the manner in which it is to be disclosed, or that 

it contains any material misstatement. 

7. Emphasis of Matters: 

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

aj Note No 8 of the statement, regarding remuneration to Managing Director and rxccutive 

Director amounting toRs 0.22 Crores for the quarter ended June 30, 2020 and cumulalivc 

up to June 30, 2020 amounting to Rs.9.65 Crorcs is subject to approval of Lenders. 

b) Note No 9 of the statement which describes uncertainties and impact of COVID 19 

Pande~ic on the operation of the Company. 

Our conclusion is not modified in respect of above matters. 

Place: Mumbai,_ 

Date: September 07, 2020 

I 

! 
I 
1: 

I 



··;s:vrr Limited 
_RegeL Office: Lunl<ad Towers, Vi man Nagar 1 Pune 411 014-, Maharashtra. 
Phone: 020~-14-34100, Fax: 020-26630779, E-Mail: secretarial@ismt.co.in, 
Web : www.ismt.com, CIN: L27109PN1999PLC016417 

\ 

STATEMENT OF CONSOLIDATED liNAUOITEO FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2020 

Sr. 
No 

Particulars 

1 Income 
Revenue from Operatioos 
Safes of Products 

Less : Inter Segment TransfetS 

Inter Division Transfers 

Sale to Subsidiary Company 

(a) Gross Sales 

(b) Other Operating Revenue 

(c) Revenue from Operatfons- Net {a+b) 

(d) Other Income 

Total Revenue - (c+d) 

2 Expenses 
(a) Cost of Materials Consumed 

(b) Changes in inventories of finished goods, work -in -progress 
and stock-in-trade 
(c) Employee Benefits Expe'r.se 

(d) Finance Costs 

(e) Depreciation 
(f) Olher Expenses 

Total Expenses 

3 Profit I (Loss} before exceptional item and Tax ( 1-2) 

4 Exceptional items- Foreign Exchange {Gain) /loss 

5 Profit I (Loss) before tax (3·4) 
6 Tax Expenses: 

(a) Current Tax 

{b) Earlief Years Tax 

{(.) Oef~fl~d T.:..l; ( Rt>ftor Not~ No.3) 
7 Profit I {Loss) after tax (5-G) 
8 Other Comprehensive Income (net of~) 

(a) Items that will not be reclassified to Profit or Loss 

Gain on Remeasurement of Defined Benefit Plan 

(b) Items that will be reclassified to Profit or Loss 

Foreign Currency Translation Reserve 

9 Other Comp(etlensive Income (Net of tax) 

10 Total. Comprehensive· Income for· tlie··p:erfoi:l { "r+9j 
Profit f Closs) attributable to : 
Equity Shareholders of Parent 

Non Controlling Interest 

Other Comprehensive hlcome attributable to 
Equity Shareholders of Parent 

Non Controlling Interest 

Total Compre-hensive fncom& attributable to 
Equity Shareholders of Parent 

Non Controlling Interest 

11 Paid· UP Equity Share Capi!al (face Value of Rs. 5/~ per share) 
12 Reserves EXCri.Jding Reva!ua1ion Reserve 

13 ~.?·rr:dil~S:'p~ Sh~\. _ · 
B,s:Sic & DiluU%!~rn,_l~gs per stlare_of Rs.5/- each (Rs) (not 

f . ... \ V 1 
annua!lsed) \ · . l · 

-.! :\--:urr:f ~-.· :t{" ·1 

Consolidated 
Quarter 

ended June 
30,2020 

Quarter ended 
March 31, 

2020 
Unaudited Refcf" Note-9 

162.76 390.95 

50.33 92.49 

5.86 12.84 

1.36 14.92 

105.21 270.70 

1.37 5.54 

106.56 276.24 

3.36 3.02 
109.94 279.26 

55.12 182.92 

4.36 (65.29) 

31.65 35.90 

65.65 71.41 

16.22 17.26 
42.28 117.56 

215.28 359.76 

(105.34) (80.50) 

(0.60) (1.39) 

(104.74) (79.11) 

{104.74) (79.11) 

(0,68) (1.77) 

(0.03) 0.69 
(0.71) (1.08) 

(105.45) (80.19) 

(104.74) (79.11) 

(0.72) (1.07) 

0.01 (0.01) 

(105.46) (80.18) 

0.01 (0.01) 

73.25 73.25 

(7,15} (5.40) 

Quarter ended 
June 30,2019 

Unaudited 

559.31 

85.20 

28.01 

30.27 

415.83 

7.12 

422.95 

1JO 

424.65 

251.35 

(18.72) 

37.49 

65.40 

16.06 
120.42 
472.00 

(4735) 

4.48 

(51.83) 

(51.83) 

(0.35) 

5.61 

5.26 

(46,57) 

(51.82) 

(0.01) 

5.25 

O.D1 

(46.57) 

73.25 

(3.5') 

Rs.ln Crore 

Year ended 
March 31, 

2020 
Audited 

1,77573 

317.40 

78.07 

79.86 
1.300.40 

24.96 

1,325.36 

11.62 

1,336.96 

715.47 

(42.89) 

146.86 

274.89 
65.56 

428.28 

1,586.17 

(251.19) 

(8.87) 

(242,32) 

(1.95) 

(240.37) 

(2.69) 

(1,60) 

(4.29) 

(244.66) 

(24D.43) 

0.06 

(4.28) 

(0.01) 

(244.71) 

0.05 

73.25 

(1 ,385.65) 

(1641) 

~~ 
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ISfiiiT limited 

SEGMENT W!SE CONSOLIDATED UNAUDITED FINANCiAL RESULTS FOR THE QUARTER JUNE 30,2020. 

Sr 
No 

Particulars 
Quarter 

ended June 
30,2020 

Consolidated 

Quarter 
ended March 

31, 2020 

Quarter ended 
June 30, 2019 

Unaudited Refer Note-S Unaudited 

1 Segment Revenue 

a) Gross Sales- Tube 

Less : Inter Division 
: Sale to Subsidiary Companies 

93.15 
5.86 
1.36 

85.93 Sub total ---==:.... 
b) Gross Sales - Steel 

Less : Inter Segment 
69.61 
50.33 

19.28 Sub total ---"'=-

2 Total Segment Revenue 

Segment Results 
Profit I ( Loss) after Depreciation and Before Finance Costs 
& Exceptional items, Unallocable income (net) and Tax. 

a) Tube 
b) Steel • 

Total 
Less : Finance Costs 

: Exceptional items • Foreign Exchange ( Gain) /loss 
Add : Unallocable Income 

( Net of Unallocable Expenses) 

Total Profit I ( loss) Before Tax 

Less : Tax Expenses 
Current Tax 
Earlier years Tax 
Deferred Tax (Refer Nate No.3 ) 

3 Total Profit I (Loss) After Tax 

Capital Employed 
Segment Assets 

a) Tube 
b) Steel 
c) U na/locable 
Total Assets 
Segment Liabilities 

a) Tube 
b) Steel 
c) Unallocable 
Total Liabilities 

~>''"""''""' /:-::,e 0' N ~--...:..~ 

105.21 

(21.38) 
(15.86) 
(37.24) 
65.65 
(0.60) 
{2.46) 

(104.75) 

(104.75) 

1,356.12 
408.36 
496.77 

2,261.25 

147.58 
97.98 

3,235.52 
3,481.08 

213.79 393.10 
12.84 28.01 
14.92 30.27 

186.03 334.82 

177.16 166.21 
92.49 85.20 

84.67 81.01 

270.70 415.83 

(6.48) 19.32 
(2.57) (0.42) 
(9.05) 18.90 
71.41 65.40 
(1.39) 4.48 
{0.04) (0.85) 

(79.11) (51.83) 

(79.11) (51.83) 

1,395 56 1,502.92 
428.77 392.74 
423.36 571.66 

2,247.69 2,467.32 

124.49 150.49 
64.83 68.~0 

3,172.75 3,164.72 
3,362.07 3,383.61 

Rs. in Crore 

Year ended 
March 31, 

2020 

Audited 

1,160.19 
78.07 
79.86 

1,002.26 

615.54 
317.40 

298.14 

1,300.40 

30.13 
(6.90) 
23.23 

274.89 
(8.87) 
0.47 

(242.32) 

(1.95) 

(240.37) 

1,395.56 
428.77 
423.36 

2,247.69 

124.49 
64.83 

3,172.75 
3,362.07 

/~ 
( 
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NOTES ON CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER 
ENDED JUNE 30, 2020. 

1. r) Mallarashtra Electricity Regulatory Commission (MERC) had disallowed Parent Companis 
petition regarding banking of energy faciiiiy Jnder Energy Banking Agreement (EBA) vide its orders 
dated June 20, 2014 and January 12, 2015. The Parent Company tiled an appeal before tile 
Appellate Tribunal For Electricity (P.PTEL) against !he said order and the same has been dismissed 
by the APTEL vide their order dated April 1, 2016. The Parent Company's appeal, challenging the 
APTEL order is pending before the Hon'ble Suprerne Court. The Parent Company had accrued 
EBA benefit aggregating toRs. 49.97 Crore up to March 31, 2014, of which amount outstanding as 
on June 30, 2020 is Rs. 39.53 Crore, representing excess energy charges paid to Maharashtra State 
Electricity Distribution Company Limited (MSEDCL) on account of non-availability of banking of 
energy facility. There has been no further accrual since April 1, 2014 on account of suspension of 
operation of power plant 

Being a sub-judice matter, it is not possible to reasonably or reliably determine !he recoverable 
amount, hence the receivable from MSEDCL is measured as at June 30, 2020 at the carrying 
amount of Rs.39.53 Crore. The financial effect if any, of the same on consolidated net loss for the 
quarter ended June 30, 2020 is not ascertainable. 

ii) Considering prevailing uncertainties of operating the 40 MW Captive Power Plant (CPP) at 
Chandra pur, Maharashtra or disposing it as going concern or otherwise and pending outcome of 
supreme court decision as referred above, it is not. possible to reasonably or reliably determine the 
recoverable amount and consequently to ascertain whetl>er there is any impairment of the CPP as 
required by lnd AS 36 "Impairment of Assets". Hence the aforesaid asset is measured as at June 30, 
2020 at the carrying amount of Rs 236.52 Crore. The financial effect if any, of the same on 
consolidated net loss for the quarter ended June 30, 2020 is not ascertainable. 

2. As per lnd AS- 12 "Income Tax", Minimum Alternate Tax (MAT) credit (unused tax credit) is regarded 
as Deferred Tax Assets and the same shall be recognised to the extent that it has become probable 
that future taxable profit will be available against which the unused tax credit can be utilised. In view 
of Business uncertainties and pending debt Resolution, it is difficult for the Parent Company to fairly 
ascertain the probable future taxable profit against which MAT Credit can be utilized. Accordingly, the 
unabsorbed MAT credit, if any, out of the total MAT Credit of Rs. 82.05 Crore as at June 30, 2020, 
shall be charged in the Statement of Profit and Loss to the extent it lapses in the respective years 
and subject to review of the same once the Parent Company opts for options permitted under 
section 115BAA of the Income Tax Act, 1961. 

3. Deferred Tax Asset in respect of carried f01ward losses is recognized to the extent of Deferred Tax 
Liability. 

4. Consequent to RBI Circular dated 12th February, 2018; the lenders of Parent Company had decided 
to explore assignment of debt as a Resolution Plan. Accordingly, Banks holding about 74 % of the 
principal debt have assigned their debt to Asset Reconstructing Companies (ARCs) while Banks 
holding most of the remaining debt are also pursuing the process for assignment of debt to ARCs. 
During the previous financial year majority of the lenders of the Parent Company consisting of both 
ARCs and the banks had signed Inter Creditor Agreement as per the RBI guidelines for restructuring 
the debt of the Parent Company. However, the Restructuring and assignment of further deb.t couid 
not be concluded due to the implementation of countrywide lockdown on account of COVID-19 
outbreak .. Restructuring of debt to be done on a sustainable basis could inter alia necessitate down
sizing of debt· including interest and will also need to factor in the COVID impact on global and 
domestic economy and consequently on the business of the Parent Company. 

Notwithstanding the pending restructuring ·of debt and balance confirmations from lenders, interest 
on the loans has been provided as per the terms of sanction letters of the respective banks on 
simple interest basis (excluding overdue I penal and compounding of interest). In view of 
restructuring exercise, occurrence of such interest though unascertained, however the same has 
been provided out of abundant precaution, The financial effect, if any of non provision of overdue I 
penal and compounding of interest. on consolidated net loss for t11e quarter ended June 30, 2020 is 
not ascertainable. · 

o..._ 
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yea1. The overall results for tl·re current quaner has to be viewed against the back drop of impos1tion 
of lockdovm due to Covld-19 which affected the plant operations in most pari of the current quarter 
apart from slowdown of the economy in general and complete disruption in demand and supply due 
to Covid-19 in particuiac Hovvever the Grouo expects to benefit from Atmanirbhar policies of the 
Government including continuation of Anti Dumping Duty on import of seamless tubes from Chlna 
Majority of the !enders of the Parent Company have agreed for restructuring the debt of the Parent 
Company_ The proposed restructuring on sustainable basis is expected to address the negative net 
worth of the Group thereby enlarging . the business opportunities including participation in 
Government tenders. Accordingly the Group has co-ntinued to prepare its consolidated financial 
results on 'Going Concern Basis'. 

6. Tridem Port and Power Company Private Limited (TPPCL), the wholly owned subsidiary of the 
Parent Company, along with its subsidiaries had proposed to set up a thermal power project and 
captive port in Tamil Nadu. TPPCL had obtained the approvals for the projects including acquisition 
of land but no construction activity had commenced. However, on account of subsequent adverse 
developments, the TPPCL had decided not to pursue these projects. There has been negligible 
interest from the potential buyers due to present power sector scenario. TPPCL has also 
unsuccessfully tried to sell the freehold land. 

Considering premature status of the project, prevailing power sector scenario, ongoing litigations, 
the various alternative usage of land of the project and inability to successfully pursue the sale of the 
project or its freehold land, it is not possible to reasonably or reliably determine the recoverable 
amount and consequently to ascertain whether there is any impairment of the amount invested in 
project as required by lnd AS 36 'Impairment of Assets" and hence the aforesaid asset is measured 
as at June 30 ,2020 at the carrying amount of Rs 104.56 Crore. The financial effect, if any, of the 
same on consolidated net loss for the quarter ended June 30, 2020 is not ascertainable. 

7. The Parent Company had in the past obtained Central Government approval for payment of 
tlllanagerial Remuneration from to time to time. Subsequently, the Ministry of Corporate Affairs done 
away with the requirement of obtaining Central Government approval and the Managerial 
Remuneration is determined as per the approvals obtained from the shareholders. However, 
approval of the lenders is also required until the restructuring is implemented as mentioned in Note 
No.4 above. Employee Benefits Expense includes remuneration to the Managing Director and 
Executive Director for the quarter ended June 30, 2020 of Rs.0.22 Crore (Rs.9.65 Crore cumulative 
up to June 30, 20"20) is accordingly subject to approval of lenders. 

'· The outbreak of corona virus (COVID-19) pandemic_globally is causing significant disturbance and 
,slowdown of economic activity. The Group's operations and revenue during the current quarter were 
impacted due to COVID-19. The Group continues to closely monitor the developments and possible 
effects that may result from current pandemic, on its financial condition, liquidity and operations and 
is actively working to minimize the impact of this unprecedented situation. As the situation is 
continuously evolving and full assessment of the impact of the same on the Group's operations, CPP 
of the Parent Company and on Port and Power Project (TPPCL) will be only possible once the 
pandemic starts setlling down and the eventual impact may be different from the estimates made as 
of the date of approval of these unaudited consolidated financial results. 

9. The figures of the quarter ended March 31, 2020 are balancing figures between audited figures 
in respect of full financial year and published year to date figures up to quarter ended December 
31, 2019. 

10. The Consolidated financial results of the Company and its subsidiaries (the Group) have been 
prepareq as per lnd AS 110 on "Consolidated Financial Statements". 

II. Th(3 comparatiy(3 figures have been regrouped and reclassifiqd to meet the current quarter's 1 . 
years· classification. , , , 

12. The above results have been reviewed by the Audit Committee and approved by the Board of 
Directors at their meetings held on September 07, 2020. 

For ISMT Limited 

~
--; -

Rajiv el 
Chief Fi ancial Officer 



D NV & Co. Chartered Accountants 

Independent Audito?s Review Report on consolidated unaudited quarterly financial results of ISMT 

Limited Pursuant to the Regulation 33 of the SEBI (listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended 

The Board of Directors, 

ISMT Limited. 

l. We have reviewed the accompanying Statement of Consolidated Unaudited financial Results ("the 

Statement") of ISIV1T Limited ("the Porent")and its subsidiaries (the Parent and its subs;diorics 

together referred to as "the Group") for the quarter ended June 30, 2020 ("the Statement")being 

subrni1tr.d by the Parent pursuant 10 the requirement of Regulation 33 of the SFf31 (I istinR 

Qt)!igations and Disclosure Requirements) Regulations, 2015, as tJmcndcd ('Listing Rr:gultltions'), 

whid) has been initialled by us for the purpose of identification. 

2. The Statement, which is the responsibility of ihc Parent Company's management and approved by 

'the Board of1Jirectors in their respective meeting held on September 07, 2020 has been prepared 

in accordance with the recognition and measurement principles laid down in Indian 1\ccounting 
51Jndard (lnd AS) 31J "Interim financial Reporling" prescribed under Section 133 of the ContptHlies 

Acr, 2013 read wil h relevant rules issued thereunder and other accounting principles generally 

accepted in India. Our responsibility is to express a conclusion on the Statement based 011 our 

review. 

3. We conducted our review of the Statement in accordance with the Standard an Hevle\lv 

Eng(lgr~ments {SRL} 21J10 "Kevicw of Interim f"inancial Information Performed by rl1c indcpcndc,nt 
Auditor of lhe Lntity", issued by the !nst1tute of Charter0.d Accountants of India. 1\ review of intc:rim 

finnncl(ll information consists of making inquiries, primarily of persons responsible for financiai and 

acco1mting matters, and applying analytical and other review procedures. A review is substantiaily 

less in scope than an audit conducted in accordance with Standards on Auditing and consequently 
docs not enable us to obtain assuronce that we would become aware of all significant mutters 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 SEBI under Regulation 

33 (8) of the SEll I (Listing Obligations and Disclosure Requirements) Hegulations, 2015, as amended. 

to the extent applicable. 

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

• histof?.\LI?,slQ.[a_r[\?~; 
ISMT Enterprises 5.1\ Luxembourg, Structo Hydraulics AB Sweden, ISfVIT fcurope AB SwPden. Tridern 

POrt" and Power C0mpa.ny··rrivate Limited., Nagc\pat:tinam En"e"rgy Private Liri1ited., 13e"st f.'xirn Privalc 

l.imi!Pd. Sur:cP~,'.:i l)owcr .1nd tnfrc1projccts Private Limited, Mursha! fVlicroware lnfrastructurc 
~;:>:\J-;:~---·t~'.::..;::J..,, ··~iopment Corn pony f)rivdte Limit rd .. PT !5~.;1~· Re~ources, Indonesia, Indian Seanlfc")s Inc. USi\. ,-, v ~ ... 

//,\~:>' <+n ,'I ,~, '"o 
ff·-/o; -

(o +91 22 6149 1000 (@ www.dnvca.com 
14/2, Mahalaxmi Ind. Estate, D. Shivner Road, Lower Pare!, Mumbai- 400 013, India. 

Branch : Pune 



S. Material Uncertainty Related to Going Concern; 

lh.: Group has accumulated losses and its net worth has be:en fully eroded, the Group has inn~tr(_•d 

net rash loss during the period ended June 30, 2020 and previous years and the Group's current 

!!abilities exceeded its current as.Scis as at the balance sheet date. These conditions indicate the 

existence of a rnaterial uncertainty about the Group's ability to continue~ as q going concern. 

However, the consolidated financial state1nents of the Grotq) have been prepared on a going 

conu:rn iJasis for the~ rcnsons stated in the 1\Jotc NoS of the statement. 

&, B.asis for qualified Conclusion: 

a) rhP PJrent Cornpanv has outstanding Minimum Alternate Tax (fVlAT) entiticment, c!ossified as 

Deferred Tax Asset as per lnd AS· 12, Income Taxes, of Rs. 82.05 Crores as on June 30, 2020. Takinp, 

into consider:',lion the loss during 1he period ended June 30, 2020 and carried forward losses under 

the Income Tax, in our opinion, it is not probable that the MAT entitlement can be adjusted within 

the specified period against the future taxable profits under the provisions of Income Tax ;\ct 1961. 

In view of the same~ in our opinion, the MAT entitlement cannot be continued to be- rccop,nisPd as 

an asset in terms of lnd AS-·12. Non-writing off of the same has resulted in understatement of 

consolidated net loss for the quarter ended June 30, 2020 and overstatement of other equity bv 

l\s.82.05 Cron's. 

b} fhc Parent Company had recognized claim in earlier years, of which outstanding balance as on june 

30, 202Q is Rs. 39.53 Cron:~s. against Maharashtra State Flcc:tricity D;stributlon Company Ltd. 

(MSLDCt.} for non ·implementation of Energy Banking Agreement. The Parent Company had 

appealed to 1\ppe!late Tribunal {1\PTLL l against the order passed by Maharashtra Flectrkity 
gcgu!atory Commission {lVII RC) and the- same has been dismissed by U1c 1\PTEI.. Tht~ P<m:nt 

Company has preferred appeal before the Hon'ble Supreme Court against the order of APTEL The 

rctJiiLation of this claim is contingent and dependent upon the outcome of the decision of the 

Supreme Court. In our opinion the recognition of above claim, being contingent asset in nature, is 

not in conformity with lnd AS-37, "Provisions, Contingent liabilities and Contingent assets". 

Hccognition of the aoove claim has resulted in overstatement of other equity by Hs.39.53 Crores as 

at june 30, 2020. Hefer Note No.1 (i) of the Statement. 

c) lltc Group is unable to dc·tcrmine 1110 recoverable value of 40 MVV Captive Power Project (CPP) at 

Chandrapur, Maharashtra for the reilsons stated in Note no l(ii) oi the Statement; hence, the Ci'P is 

measured on June 30, 2020 at the carrying amount of Rs. 236.52 Crores and impairment loss, if any, 

is not recognised as rt~Quircd by !nd AS 36 "Impairment of thr: Assets". In view of the aforesaid, v.;c 
arc unable to determine the 1tnpact of the same, if any, on the consolidatr:d net loss for thr~ f1uarter 

June 30 2020 ond other equity as on that dat". 

d) The Croup is ur1·-~iblC t~J dt~1"en1-iine the re(:ovt~rable va-iuc of ihcrrnai poWef proj6Ct and t3pt'!Vt': pon 

(TPP) at Tarnilnadu for the reasons stated in Note No. 6 of the Statement. Hence, the TP!) is 

med~.ured on Jw1e 30, 2020 at the carrymg amount of Rs. 1011.,~;6 Crores and impairment loss, if any, 

is not recognised ilS required by lnd AS 36 "Impairment of the /\ssets". In view of the aforesaid, we 

arc nnable to"11ctermine the impact of the same, if any, on the consolidated net !oss for Hl(: qudrlPI 

ended June 30 2020 and other equity as on that date_ 

~-~J--J?~._0ding <.lpprovalj sanction of debt restructuring scheme by lenders and balance confirmation from 

:.\_::.;,:E 1\ rhi~~~\~ oi lenders,. the Parenl Com~any l~as not prov_1ded for the overd~~ /p_ena! intr:rcst, if anv_~or 
'-.~~/ ~~s~.on stated tn Note f\~o 4 ot the. )latemenl. rhe quantum a.nd ItS ;rnpact, IT any, Uli tn~: 
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Un:.soiiJdtcd nt:l io~;:; tor tlh:· qu,Ytl'! ~~nded June 30 2020 and otlwr t;quity ~1s on that dah: is 

unasccrta lnablc. 

7. Based on ourrcview conducted ond procedure performed as stated in paragraph 3 above, v1itl1 the 

exception of the matter described in the Basis for Qualified Conclusion Paragraph 6 above, nothing 

has come to our attention th<:Jt causes us to believe that the accompanying statement prepared in 

accordance with recognition and management principles laid down in afor-esaid Indian /\ccountlng 

Standard ("lnd/15") and other recognized accounting principles generally accepted in india. has not 

clisc!osed the information required to be disclosed in terms of Heguiarion 33 ot the List1!lf, 

Regulations, as amended, inciuding the manner in which it is to be disclosed, or that it contains any 

material misstntement. 

8. Emphasis of Matters: 

\/Jc ciravv altf'nrion io !he following matters in rhP Notes to 1he Statement: 

a) f'.Jote No.7 of the stqtcment, regarding remuneration to Managing Director and f:xecutive Director 

. of the Parent company amounting to Rs 0.22 Crorcs for the quarter ended June 30, 2020 ilnd 

cumulative up-to June 30, 2020 amounting to Rs.9.65 Crores is subject to approval of Lenders. 

b) Note No 8 of the statement which describes uncertainties and impZ~ct of COVID 19 Pandemic on the 

operotion of the Group. 

Our conclusion on the statement is not modified in respect of the above matters. 

9. Other Matters: 

The consolidated unaudited fmancial results include the interim financial inform.Jtion/ financlai 

results of ten subsidiaries which have not been reviewed/audited by their audil"Ors, whose 

unaudited interim financial information/ financial results refl-ect total revenue of Rs. 12.45 Crores, 

total net profit after tax of Rs. 0.14 Crores and total comprehensive income/(Loss) of 

Rs.(0.92}Crorf's for the quarter ended June 30, 2020. These unaudited finuncial inforrnJticm/ 

financial results have been upprovcd and furnished to us by the managemenr. Our conc!usion, in so 

far as it relates to the affnirs of these subsidiaries, is based solely on such unaudited financial 

information/ financial results. According to the information and explanations given to us by the 

Management these interim financial information I financial results are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the ubove matler. 

Place: Mumbai 

Date: September 07, 2020 
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