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Dear Sir / Madam,

Sub: Audited Financial Results for the year ended 31.03.2022 together with the results for the
Fourth quarter - Reg.

Ref: Our letter No. CS/SE/2022-23/207 dated 12.05.2022

Please find enclosed herewith statement of Standalone and Consolidated Audited Financial
Results, together with the results for the Fourth quarter in the detailed format, along with the
Independent Auditor’s Report and statement on Impact of Audit Qualification and Company’s
reply thereon on consolidated financial statements, for the year ended 31.03.2022 in terms of
Regulation 33 of the (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The said results have been considered and approved by the Board at its 387" meeting held on
27.05.2022. Arrangements have also been made to publish the extract of the results in a
national daily (English) and local daily (Kannada) newspapers.

It may be noted that the Board of Directors had declared an Interim Dividend of Rs. 5.00 per
equity share on 22.03.2022 which was paid to the eligible shareholders. Further, the Board of
Directors have recommended a final dividend of Rs 5.00 per equity share (i.e. 50% of paid-up
share capital) for the year ended 31.03.2022; aggregating to Rs.10.00 per equity share (100%
of paid-up share capital). Please bring this to the notice of all concerned.

Yours faithfully
For BEML LIMITED

Qﬁmﬁgf“ 2o )
/%\An‘v ¢ 7/
S V Ravisekhar Rao

Company Secretary & Compliance Officer

Encl : As above
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Statement of Standaione Audited Results for the period end Dnaudited results for three months Audited :l:::: r year
ended
5. No Particulars g T
}'— -12- 31.03-2021 | 31-03-20
2L "!Lg?%'—_fﬁ's_z? 4,33,749 | 3,59,740
168,359 | 117, 205 5 1,97
_L_|Revenue from operations " 153 | 10 ]
Il _|Other income 523 | 1,17,460 1,80,573 | 4,33423 _LLLR
l_|Total Income (I-+1) — ]
1] enses: 86,618 60,572 75,525 | 2,26957 2.03,3_25
Cost of materlals consumed = ’ . -
Purchase of stock-In-trade 9.293 5,815 41,569 15,004 86
Changes In Inventorles of finished goods, stock-In- r
trade and work-In-progress 21096 21,960 20,712 85,764 84,865
Employee benefits expense 1’ 027 2.036 1,232 4,933 3,912
Floanice costs 1621 1,661 1,872 6,607 7,068
Depreciation and amortization expense 25308 317502 21,869 74,584 52,700
ther expe 1 g 13849 | 352456
Other expenses : 147,958 09,548 162,778 | 413 2458
Total Expenses (IV) yena | 17.795 20,574 2
V[Profit/ {Loss) before exceptional items and tax ({ll- 20,565 b
v) - > : - z
Vi_|Add/ (Less) : Exceptional ltems 17,795 20,578 9,281
VIl |Profit / (Loss) before tax (V-V1) é.g::_:: 7312 o 3517 3263
VIl [Curent Tax 2808 [1,462)] 3,598 (1462)
Deferred Tax gyt e 15,094 13,459 7,480
IX |Praofit / (Loss) for the year from continuing 13,450 '
operations (VII-Vill) = 5 = =
X |Profit / (Loss) from discontinuing operations = - . =
Xl_|Tax expense of discontinued operations = : : = =
Xil |Profit / (Loss) from discontinued operations (after -
tax] (X-XI] 13,459 7,480
Xill_|Profit / (Loss) for the period (IX+Xil) 13,850 7,912 1:.::;1 i S
XIV_|Other Comprehensive income (net of Taxes) 5,052 (2,567) ;3:111 e 79)
XV |Total Comprehensive Income for the year 18,502 5,345
(X1XIV) ——
share: (%10/- ea
i ;:::fdp;:uﬁm s 32.30 19.00 38.;: %21%: 171:
i 4,164 4,164 4,1 ;. /2
XVII |Equity Share Capital A 218.268
XVl |Reserves (excluding Revaluation Reserve) 2,26,502 | 2,10,082 2,18,268 2,26,5:02 -
XIX |Capital Redemption Reserve = * 3 — s
Redemption Reserve 2,500 5,000 5,000 " A
: ::tbx:r 2,30,679 2,14,259 2,22,445 2,30,679 2,22,445
a) |Debt Service Coverage Ratio 22,61 5.70 1.84 6.51 ;:;:
b) |interest Service Coverage Ratio 21.03 4.89 15.45 5.17
¢) |Debt Equity Ratio 0.36 0.43 0.33 0.36 0.33
d) |Current Ratio 2.39 213 2.33 239 233
€) |Long term debt to working capital - 0.04 0.04 - 0.04
) _|Current liability ratio 0.60 0.63 0.59 0.60 0.59
E) |Total debts to total assets 0.15 0.16 0.13 0.15 0.13
h) |Debtors turnover 4.12 3.67 5.44 2.56 2.45
i) |Inventory turnover 2.79 1.95 3.24 2.05 1.79
i) _|Operating margin (%) 12.73% 8.46% 10.52% 5.73% 3.11%
k) |Net profit margin (%) 7.99% 6.74% B.86% 3.10% 2.08%
Notes
1 The above results as duly reviewed and recommended by Audit Committee were approved by the Board of Directors at the
Meeting held on 27.05.2022. ——

2 Non-convertible secured Debentures of Rs. 100 crores were redeemed on 18.05.2021.

3 Fund raised through Export Packing Credit & Unsecured Short Term Loans amounting to Rs 179.33 crores.

4 Exemption has been granted by SEBI from publishing segment-wise information.

5 Provisions in respect of employee retirement benefits are estimated considering actual expenditure of 2021-22 and likely
increases.

6 As per CCEA approval dtd 8th September 2021, M/s Vignyan Industries Ltd, a subsidiary of BEML is under Voluntary
Liguidation and Official Liquidator has been appointed on 11.10.2021. Movable assets have been disposed off and disposal
of immovable assets is in progress. Dues of employees of VIL have been settled. As on 31.03.2022 there are no employees
on the rolls of M/s VIL.

7 For demerger of surplus assets of BEML, a wholly owned subsidiary- BEML Land Assets Limited (BLAL), was incorporated on
15-07-2021. Scheme of arrangement for demerger of surplus/non-core assets from BEML to BLAL has been cleared by Stock
Exchanges viz,, BSE & NSE. The Scheme of arrangement of demerger has also been approved by Shareholders and Creditors
(both Secured and Un-secured) of BEML. The approval of Scheme of Arrangement of demerger is under process in line with
the guidelines of Ministry of Corporate Affairs, Govt. of India.

B The previous period figures have been regrouped and reclassified wherever necessary to make them comparable with the
current perlod figures.

9 Revenue from Operation includes Revenue from Sale of products and Services %414297 Lakhs (PY ® 355721 Lakhs) and
Other operating Income of ® 19452 Lakhs (PY ® 4019 Lakhs). For computation of Debtors turnover ratio and Inventory

turnover ratio, Revenue from Sale of Products and Services have been considered.
10 The Board of Directors had approved an interim dividend of % 5,00 per equity share on 22.03.2022. Further, the Board of
Directors have recommended a Final Dividend of %5.00 per equity share for the year ended 31.03.2022,aggregating to

By order of the Board
PADHMANAB E}'\%‘::\'X;ﬂ‘;: Abl\il for BEML Limited
HAN MENAKSHISUNDAR i
MENAKSHISU g’:{ez 2022.05.27 4; ; :'é
NDARAM 11:39:08 +05'30'
Place: Gangtok (AMIT BANERIEE)

Date : 27.05.2022 Chairman and Managing Director
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Statem ated Audited Tiod ended 31-03-2022 ]
e o Resalts or e pe Unaudited results for three months Audited results for year
ended
S. No [Particulars ended _
31-03-2022 | 31-12-2021 31.03-2021 | 31-03-2022 31-03-20&(
L_l Revenue from operations 68,358 1,17,449 1,80,574 4,33,749 3,59,683
-———‘_.__E_——
Il [Other mc::-.e 136 43 43 sig !_51,3%
Wi_|Total Income (I+11) 1,68,494 | 117492 | 1,80617 4,343 _3,61,68:
N B
Co;t of materlals consumed B6615 60,568 TS,%?S 2.26,!{68 3,23-‘2_&
Purchase of stock-in-trade L " =
Changes in Inventorles of finlshed goods, stock-In- 5293 5,815 41,634 15,070
trade and work-In- ress
E:EQEM ue.-:efiu'::énse 21162 21,981 20,795 86,147 85,195
Finance costs 1027 2,010 1,244 4,933 :,?;:
1623 1,664 1,890 6,645 f
pr rtizatlon expense
g:h:l: “0:5::3 - 28317 17,602 21,897 74,681 52,881
her expenses ___ L
Total Expenses (IV) 188,038 | 1,09641] 163035] 414345 ’__33,151
V |Profit/ (Loss) before exceptional items and tax (Ill- 20,457 7,851 17,582 19,974 8,711
V) -
VI [Add/ (Less) : Exceptional items - - - 71.1
VIl |Profit / (Loss) before tax {v-wi} 20,457 7,851 17,582 19,974 :'253
VIl |Current Tax 3,517 3,263 3,517 )
Deferred Tax 3,508 « (1,462) 3,598 (1,422)
X _|Profit / (Loss) for the year from continuing 13,342 7,851 15,781 12,859 6,870
operations (VI-Vill) -
% |Profit / (Loss) from discontinuing operations - - - -
X| |Tax expense of discontinued operations - - - - ‘
Xl |Profit / (Loss) from discontinued operations (after - & = =
tax] (X-=XI
},ﬂ Profit / (Loss) for the period (IX+XIl 13,342 7,851 15,781 12,859 6,870
5,052 (2,567) (3,859) (2,649) (7,535)

XIV_|Other Comprehensive Income net of Taxes)
18,394 5,284 11,922 10,210 (665)

? Total Comprehensive Income for the year
KIH+XIV)
XVI_|Earnings per equity share: {% 10/- each)in %
Basic and diluted 32.04 18.85 37.89 30.88 ﬁl‘
XVII |Equity Share Capital 4,164 4,164 4,164 4,164 4,164
XVIII |Reserves (excluding Revaluation Reserve) 2,31,455 | 2,08,538 | 217,247 2,31,455 2,17, 24;
XIX_|Capital Redemption Reserve - 10 10 n 1
XX |Debenture Redemption Reserve 2,500 5,000 5,000 2,500 5,000
XXI_|Net worth 235,632 | 217,063 | 2,221,424 | 235632 2,21,424 |
a) |Debt Service Coverage Ratio 22.50 5.73 1.82 6.40 1.40
b) |Interest Service Coverage Ratio 20.92 4.90 15.13 5.05 321
¢) |Debt Equity Ratio 0.35 0.43 0.34 0.35 0.34
d) |Current Ratio 2.39 212 232 2.39 232
e) |Long term debt to working capital - 0.04 0.04 - 0.04
) |Current liability ratio 0.60 0.75 0.59 0.60 0.59
g) |Total debts to total assets 014 0.16 013 0.14 0.13
h) |Debtors turnover 4.12 3.67 5.44 2.56 245
i) |Inventory turnover 2.80 1.95 3.23 2.05 1.79
) |Operating margin (%) 12.68% 8.36% 10.40% 5.61% 2.96%
k) |Net profit margin (%) 7.92% 6.68% B.74% 2.96% 1.91%
Notes :
1 The above results as duly reviewed and recommended by Audit Committee were approved by the Board of Directors at
the Meeting held on 27.05.2022. S

2 Non-convertible secured Debentures of Rs. 100 crores were redeemed on 18.05.2021.
3 Fund raised through Export Packing Credit & Unsecured Short Term Loans amounting to Rs 179.33 crores.

4 Exemption has been granted by SEBI from publishing segment-wise Information.

5 Provisions in respect of employee retirement benefits are estimated considering actual expenditure of 2021-22 and likely
increases.

6 As per CCEA approval dtd 8th September 2021, M/s Vignyan Industries Ltd, a subsidiary of BEML is under Voluntary
Liquidation and Official Liquidator has been appointed on 11.10.2021. Movable assets have been disposed off and disposal
of immovable assets is in progress. Dues of employees of VIL have been settled. As on 31.03.2022 there are no employees

on the rolls of M/s VIL.
7 For demerger of surplus assets of BEML, a wholly owned subsidiary- BEML Land Assets Limited (BLAL), was incorporated

on 15-07-2021. Scheme of arrangement for demerger of surplus/non-core assets from BEML to BLAL has been cleared by
Stock Exchanges viz.,, BSE & NSE. The Scheme of arrangement of demerger has also been approved by Shareholders and
Creditors (both Secured and Un-secured) of BEML. The approval of Scheme of Arrangement of demerger is under process
in line with the guidelines of Ministry of Corporate Affairs, Govt, of India.

B The previous period figures have been regrouped and reclassified wherever necessary to make them comparable with the
current period figures.

9 Revenue from Operation includes Revenue from Sale of products and Services ® 414297 Lakhs (PY % 355664 Lakhs) and
Other operating Income of ® 19452 Lakhs (PY % 4019 Lakhs). For computation of Debtor turnover ratio and Inventory
turnover ratio, Revenue from Sale of Products and Services have been considered.

10 TI:IE Board of Directors had approved an interim dividend of X 5.00 per equity share on 22.03.2022. Further, the Board of
Directors have recommended a Final Dividend of X5.00 per equity share for the year ended 31.03.2022,aggregating to
%10.00 per equity share (100% of paid-up share capital)

By order of the Board
PADHMANA g;%‘:;\'ﬂy;\sﬂ;:m for BEML Limited
BHAN MENAKSHISUNDA . .
MENAKSHIS RD/:thg 2022.05.27
) UNDARAM  1139:29 +05'30"
Place: Gangtok i (AMIT BANERJEE)
Date : 27.05.2022 Chairman and Managing Director
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Tel, & Fax: (080) 22963142, E-mail: cs@bem (Rin Lakhs)
~atislone / Consolidated statement of Assets and LUsblltes Standalone as at Consolidated as at
L Particulars 31.03-2022 31-03-2021 31-03-2022 31-03-2021
I, Assets
E:i Pﬂr::‘::;re;;:: ::t: Equipment 51,522 54454 - e
s 762 831 762
(b) Right of Use Asset e 880 591 890
(c) Capital work-in-progress 591 3,450 2,785 3,450
(d) Intangible assets s '503 790 '503
(e) Intangible assets under development 790 i i _
() Financial assets i 258 0 0
(i) Investments 259 o 1 1
(i) Loans ot 46 63 46
(iii) Other financial assets s 16,363 19,724
(f) Deferred tax assets (net) 16,363 19,724 P 8'898
(g) Other non-current assets 7,817 7501 : 88,1 25
Total non-current assets 81,033 £8,0%0 nis :
s woraes|  awees|  awam|  1es
(b) Inventories & Other Movable Assets held for sale . :
() Financial Assets : .
i} Investments - i
:i:} T::de receivables 1,86,136 1,88,451 1,86,136 1,88,451
(ifi) Contract Assets 59,217 63,431 59,217 63,431
(iv) Cash and cash equivalents 1,644 439 2,200 -
(v) Bank Balance Other than (iv) above 1,194 ; 1:: 1194 88
{vi) Loans 1,680 ' B )
(vii) Other financial assets 523 545 523 550
(viii) Current tax assets (Net) 3,566 2,804 3,576 2,805
(c) Non-Current Assets held for demerger 350 - 350 '
(c) Other current assets 23,228 31,879 23,267 31,931
Total current assets 4,84,823 4,85,885 4,83,741 4,85,238
Total Assets 5,65,856 5,73,955 5,70,903 5,73,383
Il. Equity and Liabilities
Equity
(a) Equity share capital 4,177 4,177 4,177 4,177
(b) Other Equity 2,26,502 2,18,268 2,31,492 2,17,264
Equity attributable to equity holders of the parent 2,30,679 2,22,445 2,35,669 2,21,441
Non-controlling interests - - (37) (17)
Total Equity 2,30,679 2,22,445 2,35,632 2,21,424
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings T 10,000 - 10,000
i{a) Lease Liability = 881 754 881 | 754
(ii) Other financial liabilities 125 42 125 42
{b) Provisions 24,433 20,771 24,433 20,772
(¢) Other non-current liabilities 1,07,102 1,11,435 1,07,102 1,11,435
Total non-current liabilities 1,32,541 1,43,002 1,32,541 1,43,003
(2) Current liabilities
(a) Financial liabilities
(i} Short term Borrowings 82,257 64,334 82,257 64,334
i(a) Lease Liability 42 82 44 84
(ii) Trade payables - " 5 "
{A) Micro & Small Enterprises 8,236 3,884 8,236 3,885
(B) Other than Micro & Small Enterprises 47,821 70,178 47,880 70,290
(iii) Other financial liabilities 2,411 2,124 2,424 2,141
(b) Other current liabilities 33,457 41,925 33,478 41,956
(c) Provisions 24,894 25,827 24,894 26,110
(d) Current tax liabilities (Net) 3,517 155 3,517 155
Divisional Control Account - - . -
Total current liabilitles 2,02,636 2,08,508 2,02,730 2,08,955
Total Equity and Liabilities 5,65,856 5,73,955 5,70,903 '5,73,383
By order of the Board
PADHMANABHA pigitally signed by for BEML Limited
N WENAKSHISUNDARAM "
o e M er
Place: Gangtok (AMIT BANERJEE)

Date : 27.05.2022

Chairman and Managing Director
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Solidated Cash Flow Statement Srandaione for the year ended Consolidated for the year ended
Particulars 31-03-2022 31-03-2021 31-03-2022 - nzl-ﬂ?-!:'l:l —
n
A. Cash sbTtem | Mainitem | Subitem | Mainitem | Subitem | Mainitem | Subjtem
ow from
:Iet Profit before t:::;:ﬂr:r aﬂ:::ﬂes “ 20,574.05 9,281.43 19,973.68 8711.45
ust e
:jp iy k. 6,645.43 7,137.78
reci : ,068.27 : 1137.
Gainm:ﬁon and amortization expense 6,806.64 7 ?g: 69) (54.44) (22.69)
Foreign exeprr 022! Of property, plant and equipment sy 165.48) 453.44 (165.48)
B exchange loss / (gain) 453.44 (165. ey
Financing Cast 4,933.43 3,912.08 4,933.43 940,
Interest income {208.77) (760.10) (55.96) ‘?52 '37:
5 92 6,370.16
Allowance for bad and doubtful Trade receivables 5,354.92 (6,370.16) w354 [1‘206 o4
Allowanice for ba 375.41 1,205.84 369.59 ,206.
r bad and doubtful Advances 2 444,28 6,845.60
Movement in Provision 2,729.55 6,899.82 ;:;'9:} Py
Movement in Allowance for Invento (517.93) 1,522.41 . .
y
Actuarial gain / (loss) on Gratuity & PRMS (2,885.25)| 16,787.00 | (8,129.59)(  5160.42 (2,885.25)| 16,687.51 | (8,106.06)] 5937.42
4,648.87
Operating Profit / (Loss) before changes in warking capital 37,361.05 14,441.84 36,661.19 1
Adjustment for
Inventories {9,702.10) 2,09,663.26 (9,224.70) L?::-;“
Trade receivables (3,040.12) (31,268.03) (3,040.12) o
Other current assets 10,559.65 (4,469.36) s [s'ass.m]
Trade payables (18,458.02) 8,323.05 (18,512.69) '339‘23
Other payables - Finance cost 339.22 330.22 339.22 i
Other payables (12,343.92) 15,147.89 (12,358.23) ,138.
Contract Assets 4,213.46 (33,045.87) 4,213.46 (33,045.87)
Loans (496.75) (1,185.17) {1.10) (1.03)
Other financial assets 525 70.94 10.69 67.24 i
Income tax & Deferred tax adjustment (3,515.59)| (3243850) (1,075.89)| 16250003 | (3,515.58)) (31,519.73) (1,115.94)| (44,751. ii
Net cash flow from / (used in) operating activities 4,922.14 1,76,941.87 5,141.46 (30,103.05)
B. Cash flow from investing activities
Purchase of property, plant and equipment (3,489.76) (4,595.77) (3,457.34) (4,591.80)
Purchase of intangible assets (404.18) (622.05) (404.18) (622.05)
Sale of property, plant and equipment 1,298.09 240.56 1,745.06 240.56
(Gain)/loss on disposal of property, plant and equipment 54.44 22.69 54.44 22.69
Investments in subsidiaries (1.00) - - -
Interest Received 208.77 760.10 55.96 50.87
Asset held for De-merger (350.17) - (350.17) -
FDRs maturity beyond 3 months (177.45) - (177.45) -
Net cash flow from / (used in) investing activities (2,861.25) (4,194.48) (2,533.67) (4,899.83)
C. Cash flow from financing activities
Proceeds/(Repayments) from/of Non-Convertible Debentures (10,000.00) (10,000.00) (10,000.00) (10,000.00)
Proceeds/(Repayments) of Soft loan (149.48) (149.48) (149.48) (149.48)
Proceeds/(Repayments) of export credit 17,933.00 - 17,933.00 -
Financing Cost (5.272.65) (4,251.31) (5,272.65) (4,279.57)
Adjustment in retained earnings 5.22 264.88 5.22 264.88
Dividend & Tax paid for equity shares (3,510.91) (3,493.44) {3,510.93) (3,493.42)
INet cash flow from / (used In) financing activities (994.82) (17,629.35) (994.83) (17,657.59)|
Net increase/(decrease) in cash and cash equivatents 1,066.08 1,55,118.05 —4‘— 1,612.95 (52,660.47)
Cash and Cash Equivalents, Beginning of the year {53,746.01) {885.50) (53,737.19) (1,076.72)
Cash and Cash Equivalents, Ending of the year (Refer Note 15 d) (52,679.94) (53,746.01) (52,124.24) {53,737.19)
PADHMANA Digitally signed by By order of the Board
PADHMANABHAN
BHAN MENAKSHISUNDAR for BEML Limited

MENAKSHIS AM

Place: Gangtok
Date: 27.05.2022

Date: 2022.05.27

UNDARAM  11:39:57+05'30'

ot oy

(AMIT BANERJEE)

Chairman and Managing Director



Statement of Impact of Audit Qualifications on the Consolidated Financial Statement

for the Financial Year ended March 31, 2022 |
[See Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016]

I | Sk Particulars Audited Figures (as reported | Adjusted Figures (audited
No. before adjusting for figures after adjusting for
qualifications) qualifications) *

1. | Turnover / Total Income (Rs. in Lakhs) 434319 434319
2. | Total Expenditure (Rs. in Lakhs) 414345 414345
3. | Net Profit/(Loss(Rs.in Lakhs) 12859 12859
4. | Earnings Per Share (in Rs.) 30.88 30.88
5. | Total Assets (Rs.in Lakhs) 570903 570903
6. | Total Liabilities (Rs. in Lakhs) 335271 335271

L1 Net Worth (Rs. in Lakhs) 235632 235632
8. | Any other financial item(s) (as felt e -

appropriate by the management)

* Impact of audit qualification cannot be quantified as explained at SI.No. Il e below.

1. Audit Qualification (each audit qualification separately) :
a. Details of Audit Qualification :

Note No.7 Non-current Investments forming part of the Consolidated Ind AS financial statements
relating to BEML Midwest Limited, a joint venture Company, has not been consolidated in the
absence of its financial statements. As per the accounting principles, the financial statements of this
joint venture should have been consolidated using proportionate consolidation method. The effects
on the consolidated financial statements, of the failure to consolidate this Joint Venture Company,

net of provision for diminution already made in the value of the investment, has not been
determined.

Type of Audit Qualification : Qualified opinion

Frequency of qualification : Repeated since year 2009-10

For Audit Qualification(s) where the impact is quantified by the auditors, Management’s views :

olelo|o

For Audit Qualification(s) where the impact is not quantified by the auditor :

(i) Management’s estimation on the impact of audit qualification:

There was complete cessation of activities in M/s. BEML Midwest Ltd., the JV company since Sept.
2008 and the matters relating to the JV company are subjudice. In view of the above, the JV company
has not prepared its accounts and thus the same could not be consolidated. Provision for diminution
in the value of investment in the JV company is already made. The impact, if any,

on account of non-
consolidation is not expected to be material.

(ii) If management is unable to estimate the impact, reasons for the same:

As explained at SI. No. Il e (i) since the JV company has not prepared its accounts and BEML Limited has
already made a provision for diminution in value of investment in the JV company; BEML is not in a
position to estimate the impact, if any. However, the impact is not expected to be material.

(ili) Auditors’ Comments on (i) or (ii) above:

Signatories :

* Chairman &Managing Director M ‘W

* Audit Committee Chairman LOQ/‘?

PADHMANAB Digitally signed by

PADHMANABHAN

: HAN MENAKSHISUNDARA
* Statutory Auditor MENAKSHISU £ 0527
Place :Ganmuk NDARAM 11:40:18 +05'30'

Date :27.05.2022
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Statement of Standalone & Consolidated audited Results for the Year ended 31-03-2022 in lakhs except EPS)
sl Particulars Standalone Consolidated
No. Quarter ended Year ended Quarter ended Year ended

31/03/2022 | 31/03/2021 | 31/03/2022 | 31/03/2022 31/03/2021| 31/03/2022
Audited Audited Audited Audited Audited Audited

1 [Total Income from Operations 1,68,359 1,80,529 4,33,749| 1,68,358| 1,80,574 4,33,749
2 ; .
Net Profrt / (Loss) for the period (before Tax, 20,565 17,795 20,574 20,457 17,582 19,974
Exceptional and / or Extraordinary items)
3 [Net Pr.ofit / (Loss) for the period before tax (after 20,565 17,795 20,574 20,457 17,582 19,974
Exceptional and / or Extraordinary items)
4 [Net Profit / (Loss) for the period after tax (after 13,450 15,994 13,459 13,342 15,781 12,859
Exceptional and / or Extraordinary items)
5 |Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax)
and Other Comprehensive Income (after tax)] 18,502 Hyt 10,511 e St S
6_|Paid up Equity Share Capital 4,164 4,164 4,164 4,164 4,164 4,164
7 Reserv_es (excluding Revaluation Reserve) 2,26,502 2,18,268 2,26,502 231,455 2,17,247 2,31,455
8 |Security Premium Account 61,204 61,204 61,204 61,204 61,204 61,204
9 |Net wgf‘th 2,30,679 2,22;445 2,30,579 2135:632 21-21;424 2;21:424

10 |Paid up Debt Capital / Outstanding Debt
11 [Outstanding Redeemable Preference Shares - - - - - -
12 | Debt Equity Ratio 0.36 0.33 0.36 0.35 0.34 0.35
13 |Earnings per Share (of $10/- each) (for continuing and
discontinued operations)

1. Basic: 32 38 32 32 38 31
2. Diluted: 32 38 32 32 38 31
14 |Capital Redemption Reserve - - - - 10 -
15 |Debenture Redemption Reserve 2,500 5,000 2,500 2,500 5,000 2,500
16 [Debt Service Coverage Ratio 2261 1.84 6.51 22.50 1,82 6.40
17 |Interest Service Coverage Ratio 21.03 15.45 517 20.92 15.13 5.05
Notes:

_The above is an extract of the detailed format of Quarterly/Annually Financial Results filed with the Stock Exchanges under Regulation 52
of the LODR Regulations. The full format of the Quarterly/Annually Financial Results is availa ble at the website of the stock exchanges NSE
at www.nseindia.com,the BSE at www.bseindia.com and company's website at www. bemlindia.in.

M Digitally signed b By order of the Board
signet

PADRMANA rbrmanasrian for BEML Limited

BHAN MENAKSHISUNDA

MENAKSHIS RAM

Date: 2022.05.27

UNDARAM  11:4032 +05'30° : . ; y

Place: Gangtok (AMIT BANERJEE)
Date : 27.05.2022 Chairman and Managing Director




New No.4, Old No. 23,

Sundaram (e oRenel C.P. Ramaswamy Road
Alwarpet, Chennai - 600 018

CHARTERED ACCOUNTANTS
Offices : Chennai - Mumbai - Bengaluru - Madurai Telephone {gjgg gﬁgﬁ
4210 6952
Email : sundaramandsrinivasan194 il.com

yessendes@sundaramandsrinivasan.com
Website ; www.sundaramandsrinivasan.com

INDEPENDENT AUDITORS’ REPORT

To the members of BEML LIMITED

Report on the Audit of Standalone Indian Accounting Standards (Ind AS) Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of BEML LIMITED (“the
Company”), which comprise the standalone Balance Sheet as at March 31, 2022, the standalone
Statement of Profit and Loss (including Other Comprehensive Income), the standalone Cash Flow
Statement, the standalone Statement of Changes in Equity for the year then ended, and notes to the
Standalone Indian Accounting Standards (“Ind AS”) Financial Statements, including a summary of
significant accounting policies and other explanatory information (hereinafter referred to as

“Standalone Ind AS Financial Statements”).

nd to the best of our information and according to the explanations given to us, the
one Ind AS Financial Statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the Ind AS
prescribed under section 133 read with the Companies (Indian Accounting Standards) Rules, 2015 as
amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs
of the Company as at 31st March, 2022 and its Profit and total comprehensive income, its cash flows

and the changes in equity for the year ended on that date.

In our opinion a
aforesaid Standal

Basis for Opinion:

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section
143 (10) of the Act. Our responsibilities under those Standards are further described in the Auditors’
Responsibilities for the Audit of the Standalone Ind AS Financial Statements section of our report. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant to our
audit of the Standalone Ind AS Financial Statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl’s Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the standalone Ind AS financial

statements.
Emphasis of Matter

We draw attention to;

) as on March 31, 2022 relating to Debenture Redemption

0 Lakhs (PY Rs. 5,000.00 Lakhs). As per Companies (Share
Aug 2019) listed

a) Statement of Changes in Equity (SOCE

Reserve (DRR) amounting to Rs.2,500.0 . :
Capital and Debentures) Rules, 2014 (as amended in 2019, effective from 16

companies are not required to create Debenture Redemption Reserve
Page 1 of 23
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company has not crfeated any Debenture Redemption Reserve (DRR) during the current year but has
transferred to Retained Earnings based on redemption of debenture during the current year.

Accounting policy 2.1.E - Current/Non-current classification, the company has different operating
cycles for 3 Business Verticals viz Mining & Construction, Defence & Aerospace and Rail & Metro.
For the purpose of current/non-current classification of assets and liabilities, the Company has
evaluated and considering the operating cycle as twelve months in accordance with IND AS 1 -
Presentation of Financial Statements.

Note No. 12 - Ipveptories includes a provision for shortage of stock of Spares amounting to Rs.
38.83 Lakhs, which is pending to be adjustment in the books of accounts and under reconciliation.

We draw attention to Note no. 14 - Trade Receivables amounting to Rs. 1,86,136.11 Lakhs, Note
no. 14a - Contract Assets amounting to Rs. 59,217.26 Lakhs, Note no. 18 - Claims Receivable (net)
(Other current Assets) amounting to Rs. 3,492.90 Lakhs of the notes forming part of the Financial
statement which includes various onerous contract and regular contracts which are in various
stages of completion, pending to be renewed, expired contracts or contracts pending to be
executed for which finality and outcome to be arrived at in the future.

Note No. 18 with respect to Claims Recievable from railway board amounting to Rs. 3,839.12 Lakhs
an Inter- Ministerial Committee has been formed by MOD to resolve the issues. Pending final
recommendations of the Committee, based on the deliberations in the committee and based on
Company's assessment, provisions have been made wherever required excluding a sum of Rs.177.22
lakhs which is covered in payable to Sub-Contractors on back to back terms.

Note No. 39(F) regarding Ind AS 108 (Operating Segments) - Vide Notification No. S.0.802(E) dated
23-02-2018 issued by Ministry of Corporate Affairs, exempted companies engaged in Defence
Production from segmental disclosure as required under Ind AS 108, accordingly the disclosure

requirements under Ind AS 108 has not been made.

confirmation, reconciliation, review/ adjustment of balances in

Note No. 39(G) regarding pending :
trade payable, trade receivable,

respect of advances, balances with government departments,
other loans and advances and deposits

7 - Non-current Investments amounting to Rs. 252.60 Lakhs and Note

We draw attention to Note No. : S i
Rs. 1,679.77 Lakhs relating to Investment in Subsidiary M/s.

No. 16 - Current Loans amounting to
Vignyan Industries Limited (VIL).

ation as furnished to us, we were given to understand
that As per the approaval of the CCEA dtd 8" Septe!nbgr 2_021,Vignyar_1 !ndu;f.trigs limited
(VIL), a subsidiary of BEML Ltd, is under Voluntary Liquidation and official Liquidator has
been appointed on 12.10.2021 based on EGM dtd 11.10.2021. Movable assets of VIL has

been disposed off and disposal of immovable assets (land) is under process.

« Based on the explanation and inform
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e The assets,viz,. Furniture, Plant & equipment, office equipment, Vehicles, Capital WIP and
Inventory have been grouped under one group “Movable assets” and have been revalued
as under based on market value. The same has been disposed in November,2021.

Movable Asset items Book value Revalued amount | Gain/(loss) on revaluation
Furniture and fixtures 2.31

Plant & equipment 383.41

Office equipment 1.5

Vehicles:

Vehicles: Own use 3.39 202

Movable Fixed Assets (A) 390.61

Capital Work -in - progress (B) 3.87

Inventory (C) 420.4

Total Movable Assets (A+B+C) 814.88 740.2 -74.68

* Buildings and water supply installations with a net book value of Rs.56.91 lakhs have been

demolished and disposed off as scrap and differnce between book value and realisable value
adjusted in retained earnings.

* Land (factory, helipad, guest house) have been revalued at Rs.6,552.44 lakhs at net
realisable value.

e Al the employees of VIL have been either retrenched or granted or absorbed in
BEML.There are no employees under the rolls of VIL. Hence, no acturial valuation under
IND AS 19 employee benefits) has been done.

i) We draw attention to note no 11 (a) - Other Non-current Assets forming part of Financial
statements relating to Advance to MAMC Consortium amounting to Rs. 6,827.18 Lakhs (Previous
Year - Rs. 6,487.40 Lakhs)

Our Opinion is not qualified in respect of these matters.

Key Audit Matters

Key Audit Matters are those matters that, in our professional judgment, were of most significance in
our audit of the Standalone Ind AS financial statements for the financial year ended March 31, 2022.
These matters were addressed in the context of our audit of the standalone Ind AS financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. In addition to the matters described in the Emphasis of Matter sections, we
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have determined the matters described below to be the key audit matters to be communicated in our
report:

I.  Accuracy of recognition, measurement, presentation and disclosures of revenues and other
related balances in view of adoption of Ind AS 115 “Revenue from Contracts with Customers™:
Refer Note 30 to the Standalone Ind AS Financial Statements

Key Audit Matters

The application of the revenue accounting standard involves certain key judgements relating to
identification of distinct performance obligations, determination of transaction price of the
identified performance obligations, the appropriateness of the basis used to measure revenue
recognised over a period, and disclosures including presentations of balances in the financial
statements. Additionally, revenue accounting standard contains disclosures which involves collation
of information in respect of disaggregated revenue and periods over which the remaining
performance obligations will be satisfied subsequent to the balance sheet date.

Auditor’s Response to Key Audit Matters

We understood and evaluated the Company’s process, procedure and designed our audit approach
consisted testing of the design and operating effectiveness of the internal controls and procedures

as follows:

Evaluated the effectiveness of control over the preparation of information that are designed to
ensure the completeness and accuracy.

Selected a sample of continuing and new contracts, and tested the operating effectiveness of
the internal control, relating to identification of the distinct performance obligations and
determination of transaction price. We carried out a combination of procedures involving
enquiry and observation, reperformance and inspection of evidence in respect of operation of
these controls.

Tested the relevant information, accounting systems and change relating to contracts and
related information used in recording and disclosing revenue in accordance with Ind AS 115.
Reviewed a sample of contracts to identify possible delays in achieving milestones, which
require change in estimated efforts to complete the remaining performance obligations.

« Performed analytical procedures and test of details for reasonableness and other related

material items.

Selected a sample of continuing and new contracts and performed the following procedures:

> Read, analysed and identified the distinct performance obligations inAheseIR)
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Compared these performance obligations with that identified and recorded by the
Company.

Considered the terms of the contracts to determine the transaction price including any
variable consideration to verify the transaction price used to compute revenue and to test
the basis of estimation of the variable consideration.

In respect of samples relating to metro contracts, progress towards satisfaction of
performance obligation used to compute recorded revenue was verified with actual cost
incurred up to that stage with estimation. We also tested the access and change
management controls relating to these systems.

Sample of revenues disaggregated by type and service offerings was tested with the
performance obligations specified in the underlying contracts.

Performed analytical procedures for reasonableness of revenues disclosed by type and
service offerings.

We reviewed the collation of information from the budgeted information of the
management used to prepare the disclosure relating to the periods over which the
remaining performance obligations will be satisfied subsequent to the balance sheet date.

IIl.  Inventory
Refer Note 12 to the Standalone Ind AS Financial Statements

Key Audit Matters

Inventories with reference to Note No. 12 includes Raw Material, Work-In-Progress and Finished
Goods which have been physically verified by the management based on physical verification
instructions.

Auditor’s Response to Key Audit Matters ;

We have carried out following procedures with respect to the existence of Inventory as at the year-

end

Evaluated the design and implementation of the controls over physical verification of inventory
and tested the operating effectiveness of these controls during the interim periods.

Management had carried out the physical verification of inventory at the year end. We have
performed the following alternate procedures to audit the existence of inventory:

» The physical verification of inventory of inventory conducted by the management and we

performed roll back procedures.

» As explainted in Note No. 12(a) in case of Inventory held at third party locations, obtained

direct confirmation of the inventory held by third party locations subsequent to the year
end and performed roll back procedures.
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> . Obtained physical verification reports of the Management of the company based on
inventory verification process. We verified the instructions provided by the management
and examined the basis of valuation on a test check basis.

Disputes and potential litigations:
Refer to Note 39.D.l.a.i. in the standalone financial statements

Key Audit Matters
The Company is subject to a number of legal, regulatory and tax cases for which final outcome
cannot be easily predicted and which could potentially result in significant liabilities.

The assessment of the risks associated with the litigations is based on complex assumptions. This
requires use of judgment to establish the level of provisioning, increases the risk that provisions
and contingent liabilities may not be appropriately provided against or adequately disclosed.
Management judgement is involved in assessing the accounting for demands, and in particular in
considering the probability of a demand being successful. The risk related to the claims is mainly
associated with the completeness of the disclosure, and the completeness of the provisions in the
financial statements.

Accordingly, this matter is considered to be a key audit matter.
Auditor’s Response to Key Audit Matters

In order to get a sufficient understanding of litigations and contingent liabilities, we have discussed
the process of identification implemented by the Management for such provisions through various
discussions with Company’s legal and finance departments.

We read the summary of litigation matters provided by the Company’s/ Unit’s Legal and Finance
Team. We read, where applicable, external legal or regulatory advice sought by the Company.

We discussed with the Company’s/ Unit’s Legal and Finance Team certain material cases noted in
the report to determine the Company’s assessment of the likelihood, magnitude and accounting of
any liability that may arise.

In light of the above, we reviewed the amount of provisions recorded and exercised our
professional judgment to assess the adequacy of disclosures in the Standalone Ind AS financial
statements.

Information Other than the Standalone Ind AS Financial Statements and Auditor’s Report
Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board’s Report including Annexures to
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Governance and Shareholder’s Information, but does not include the standalone Ind AS financial
statements and our auditor’s report thereon.

Our opinion on the standalone Ind AS financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone Ind AS financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone Ind AS financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact.

Responsibilities of Management and Those Charged with Governance for the Standalone Ind AS
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS
financial statements that give a true and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015 (as
amended). This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone Ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone Ind AS financial statements the Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern, disclosure, as applicable, matters
relating to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the company or cease operations or has no realistic
alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

Page 7 of 23




YT New No.4, Old No. 23,
KRy Srinivasan C.P. Ramaswamy Road

Alwarpet, Chennai - 600 018

CHARTERED ACCOUNTANTS
- - 2498 8762
Offices : Chennai - Mumbai - Bengaluru - Madurali Telephone { 2498 8463
4210 6952

Email : sundaramandsrinivasani848@gmail.com
yessendes@sundaramandsrinivasan.com
Waebsite : www.sundaramandsrinivasan.com

Datn....couivainsua e

Our objectives are to obtain reasonable assurance about whether the standalone Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone Ind AS financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the standalone Ind AS financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the standalone Ind AS financial
statements, including the disclosures, and whether the standalone Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, wé determine those
matters that were of most significance in the audit of the standalone Ind AS financial statements
of the current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the Annexure-A, a statement on the matters Specified in paragraphs 3 and 4 of

the Order, to the extent applicable.
2. As required by section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of accounts as required by law have been kept by the
Company so far as appears from our examination of those books. -

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and Cash Flow Statement dealt with by this Report

are in agreement with the books of account.
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d) | In our op]'m'on, the aforesaid Standalone Ind AS Financial Statements comply with the
Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act, read with
relevant rules issued there under.

e) As per notification No. GSR 463(E) dated 5th June 2015 issued by the Ministry of
Corporate Affairs, Government of India, provisions of Section 164(2) of the Companies Act,
2013 relating to disqualification of directors are not applicable to the Company, being a
Government Company.

f) With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such controls, refer to
our separate Report in Annexure B.

g)  With respect to the other matters to be included in the Auditors’ Report in accordance
with the requirements of Section 197(16) of the Act, as amended, we are informed that the
provisions of Section 197 read with Schedule V of the Act relating to managerial remuneration
are not applicable to the Company, being a Government Company in terms of notification No.
GSR 463(E) dated 5th June 2015 issued by the Ministry of Corporate Affairs, Government of

India.

h) With respect to other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion
and to the best of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial
position in its standalone Ind AS financial statements. [Refer Note No. 39(D)(l)(a)(ii)]

ii. The Company did not have any derivative contracts but have provided a sum
of Rs.20.85 lakhs for Onerous contract (PY Rs.5.36 Lakhs) (Refer Note 37).

iii.  There were no amounts which required to be transferred by the Company to the
Investor Education and Protection Fund.

iv.

(a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person or entity,
including foreign entities ("Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries’) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

Page 10 of 23




o New No.4, Old No. 23,
Srinivasan C.P. Ramaswamy Road
' Alwarpet, Chennai - 600 018

CHARTERED ACCOUNTANTS
{ 2498 8762

Offices ; Chennai - Mumbai - Bengaluru - Madurai Telephone 4 2498 8463
© L4210 6952
Email : sundaramandsrinivasan1848@gmail.com

yessendes@sundaramandsrinivasan.com
Website : www.sundaramandsrinivasan.com

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entities
("Funding Parties"), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided
under (a) and (b) above, contain any material misstatement. '

V. As stated in the Ind AS financial statements !
(a) The final dividend proposed in the previous year, declared, and paid by
the Company during the year is in accordance with Section 123 of the Act, as

applicable.

(b) The interim dividend declared and paid by the Company during the year
and until the date of this report is in compliance with Section 123 of the Act.

(c) The Board of Directors of the Company have proposed final dividend for
the year which is subject to the approval of the members at the ensuing Annual
General Meeting. The amount of dividend proposed is in accordance with section 123 of

the Act, as applicable.
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