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CNGSN & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 
Flat No.6, First Floor, Vignesh Apartments, North Avenue, 

Sri Nagar Colony, Little Mount, Chennai - 600 015. 
Tel : +91-44-22301251 ; Fax : +91-44-4554 1482 
Web : www.cngsn.com ; Email : cg@cngsn.com 

Dr. C.N. GANGADARAN 
B.Com., FCA, MBIM (Lond.), Ph.d. 

S. NEELAKANTAN 
B.Com., FCA 

R. THIRUMALMARUGAN 
M.Com., FCA 

B. RAMAKRISHNAN 
B.Com., Grad. CWA, FCA 

V. VIVEK ANAND 
B.Com., FCA 

Independent Auditors’ Report 
on quarter and year to date Standalone financial results for the quarter and year ended March 31, 2020 of 

M/s Orchid Pharma Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 as amended 

The Board of Directors 
Orchid Pharma Limited 
“Orchid Towers” 

313 Valluvar Kottam High Road 
Nungambakkam, Chennai 600 034. 

Report on the audit of the Standalone Financial Results 

Qualified Opinion 

CHINNSAMY GANESAN 
B.Com., FCA, DISA (ICAI) 

D. KALAIALAGAN 
B.Com., FCA, DISA (ICAI) 

K. PARTHASARATHY 
B.Com., FCA 

NYAPATHY SRILATHA 
M.Com., FCA, PGDFM 

E.K. SRIVATSAN 
B.Com., FCA 

We have audited the accompanying standalone quarterly financial results of Orchid Pharma Limited (the 
“Company") for the quarter and the year ended March 31, 2020 (“Statement”), attached herewith, being submitted 
by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (“Listing Regulations”) 

In our opinion and to the best of our information and according to the explanations given to us, except for the 
effects of the matter described in the Basis for Qualified Opinion section of our report, the Statement: 

(a) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

(b) give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards and other accounting principles generally accepted in India of the net 
loss and other comprehensive income and other financial information for the quarter and year ended 
March 31, 2020. 

  

  

CNGSN & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAC-9402 

Offices at: e Chennal-17, Chennai -15 ¢ Vellore Coimbatore « Hyderabad



CNGSN & Associates LLP 

Chartered Accountants 
Continuation sheet 

Basis for Qualified Opinion 

We draw attention to the following matters: 

a) The management has based on the internal evaluation and the best estimate made by it, has not 

recognised any impairment in the carrying value of property, plant and equipment (PPE) and internally 

generated intangible assets comprising of DBF/ ANDA and recognised a partial impairment loss against 

PPE under development, intangibles under development and non-moving and slow moving inventories, 

which were subject matters of audit qualification for the earlier quarters and years. We were informed that 

the above estimate could not be supported by a detailed working, technical analysis, basis for the 

business projections, independent evaluation of the management estimate using external experts and 

other supporting information due to the limitations in getting all the related data and external evidences 

supporting the assumptions used in the estimate due to the present limitation/ access to data and 

consultants due to the nationwide lockdown pursuant to the Covid'19 Pandemic. The above coupled with 

the other adjustments made to give effect for the resolution plan as morefully explained in the Emphasis 

of Matters Section of this report has resulted in recognition of capital reserve Rs. 1,84,169.63 Lakhs. 

The management confirms that the impairment assessment is made internally with the presently available 

data and will review/ reassess the present estimate on lifting of the lockdown and on resumption of 

business at normal levels and further adjustments, if any required, will be made on completion of a 

comprehensive impairment testing. 

In the absence of completion of such comprehensive impairment testing, we are unable to comment on 

the impact, if any, on the financial results, the carrying amounts of the aforesaid account balances and 

on the appropriateness of recognising capital reserve as aforesaid as per applicable financial reporting 

framework. 

The possible impact, if any, arising out of the above matters on the Statement is not presently 

determinable. 

b) Further, due to the extension of lockdown till June 30, 2020 across India to contain the spread of the 

Covid'19 virus, sufficient, appropriate audit evidence relating to physical verification of fixed assets/ 

related reconciliation with the books of account, direct confirmation for certain bank balances could not 

be obtained. Accordingly, we are unable to comment on the possible impact, if any, arising out of the 

above matters. 

c) Our audit report has been qualified in respect of matters referred to clauses (a) to (b) above. 

We conducted our audit in accordance with the standards on auditing (SAs) specified under section 143 (10) of 

the Companies Act 2013 (‘the Act’). Our responsibilities under those standards are further described in the 

auditor's responsibilities for the audit of the 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 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 ICAI’s code of ethics. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our qualified opinion. 
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Emphasis of Matter 

We draw attention to 

a) Note 1 and 2 of the financial results which describes the admission of Corporate Insolvency Resolution 

Process ("CIRP") application filed by an operational creditor of Orchid Pharma Limited ("the Company”) by an 

order of the Hon'ble National Company Law Tribunal ("NCLT"), Chennai Bench with effect from October 27, 

2017. 

The Resolution Plan filed by the Resolution Professional ("RP") has been finally approved by the Hon'ble 

NCLT vide its order dated February 28, 2020, based on the order of the Hon'ble Supreme Court of India 

rejecting the order passed by the Hon'ble National Company Law Appellate Tribunal. 

M/s Dhanuka Laboratories Limited, the successful resolution applicant has infused the required investments 

as per the approved Resolution Plan and these financial results have been prepared after giving effect to the 

said Resolution Plan and based on the confirmation of the settlement of financial and operating creditors as 

approved by the RP. Pursuant to the implementation of the Resolution Plan, the Company became a 

subsidiary of Dhanuka Laboratories Limited. We were informed that the financial creditors have issued digitally 

signed no due certificates as at March 31, 2020 and the satisfaction of charges will be filed with the Registrar 

of Companies on completion of allotment of equity shares to the financial creditors as per the aforesaid 

approved Resolution Plan. 

b) Note 5 and 6 of the financial results which describes the uncertainties and the impact of Covid-19 pandemic 

on the Company's operations and results as assessed by the management. 

Our opinion is not modified in respect of the above matters. 

Other Matters 

Further to the continuous spreading of COVID -19 across India, the Indian Government announced a strict 21-day 
lockdown on March 24, 2020, which was further extended till June 30, 2020 across the India to contain the spread 

of the virus. This has resulted in restriction on physical visit to the client locations and the need for carrying out 
alternative audit procedures as per the Standards on Auditing prescribed by the Institute of Chartered Accountants 

of India (ICAI). 

As a result of the above, the entire audit was carried out based on remote access of the data as provided the 
management. This has been carried out based on the advisory on “Specific Considerations while conducting 
Distance Audit/ Remote Audit/ Online Audit under current Covid-19 situation” issued by the Auditing and Assurance 
Standards Board of ICAI. We have been represented by the management that the data provided for our audit 

purposes is correct, complete, reliable and are directly generated by the accounting system of the Company without 
any further manual modifications. 

We bring to the attention of the users that the audit of the Statement has been performed in the aforesaid 
conditions. Our audit opinion is not modified in respect of the above. 
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Management's Responsibilities for the Standalone Financial Results 

don the basis of the Standalone annual financial statements. The Company's 

for the preparation of the Statement that gives a true and fair view of the net 

profit and other comprehensive income and other financial information in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under 

Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

The Statement has been prepare 

Board of Directors are responsible 

s maintenance of adequate accounting records in accordance with the provisions 

the assets of the Company and for preventing and detecting frauds and other 

propriate accounting policies; making judgments and estimates that 

lementation and maintenance of adequate internal financial controls 

leteness of the accounting records, relevant to 

d are free from material 

This responsibility also include 

of the Act for safeguarding of 

irregularities; selection and application of ap 

are reasonable and prudent; and design, imp 

that were operating effectively for ensuring the accuracy and comp 

the preparation and presentation of the Statement that give a true and fair view an 

misstatement, whether due to fraud or error. 

in preparing the Statement, the Board of Directors are responsible for assessing the Company's ability to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has 

no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 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 of 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 the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Statement, 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, but not for the purpose of expressing an opinion on the effectiveness 

of the company’s internal control. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ use of the going concem basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 9 
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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 Statement 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 Statement, including the disclosures, and 

whether the Statement represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Materiality is the magnitude of misstatements in the standalone financial results that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial 

results may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of 

our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the standalone financial results. 

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. 

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. 

For CNGSN & ASSOCIATES LLP 

Chartered Accountants 

Firm Registration No.004915S/ S200036 

ZL Cverere 

(CHINNSAMY GANESAN) 

Partner 
Membership No. 027501 

UDIN: 20027501 AAAABG8581 

  

Place: Chennai 

Date: June 29, 2020 
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Flat No.6, First Floor, Vignesh Apartments, North Avenue, 

Sri Nagar Colony, Little Mount, Chennai - 600 015. 
Tel : +91-44-22301251 ; Fax : +91-44-4554 1482 

Web : www.cngsn.com ; Email : cg@cngsn.com 

Dr. C.N. GANGADARAN 
B.Com., FCA, MBIM (Lond.), Ph.d. 

S. NEELAKANTAN 
B.Com., FCA 

R. THIRUMALMARUGAN 
M.Com., FCA 

B. RAMAKRISHNAN 
B.Com., Grad. CWA, FCA 

V. VIVEK ANAND 
B.Com., FCA 

Independent Auditors’ Report 
on quarter and year to date consolidated financial results for the quarter and year ended March 31, 2020 

of M/s Orchid Pharma Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as amended 

The Board of Directors 

Orchid Pharma Limited 
“Orchid Towers” 

313 Valluvar Kottam High Road 
Nungambakkam, Chennai 600 034. 

Report on the audit of the Consolidated Financial Results 

Qualified Opinion 

CHINNSAMY GANESAN 
B.Com., FCA, DISA (ICAI) 

D. KALAIALAGAN 
B.Com., FCA, DISA (ICAI) 

K. PARTHASARATHY 
B.Com., FCA 

NYAPATHY SRILATHA 
M.Com., FCA, PGDFM 

E.K. SRIVATSAN 
B.Com., FCA 

We have audited the accompanying Statement of Consolidated Financial Results of M/s. Orchid Pharma Limited 
(‘Holding company”) and its subsidiaries (holding company and its subsidiaries together referred to as “the Group’), 
for the quarter and year ended March 31, 2020 (“the Statement’), being submitted by the holding company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (“Listing Regulations’). 

In our opinion and to the best of our information and according to the explanations given to us, except for the 
effects of the matter described in the Basis for Qualified Opinion section of our report, the statement: 

(a) include the financial results for the quarter and year ended March 31, 2020, of the following subsidiary 
companies: 

(i) Orchid Europe Limited, UK 

(ii) Orchid Pharmaceuticals Inc., USA 

(iii) Bexel Pharmaceuticals Inc., USA 

(iv) Orchid Pharmaceuticals SA (Proprietary) Limited, South Africa 
(v) Diakron Pharmaceuticals, Inc. USA 

(b) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, as 
amended; and 

(c) gives a true and fair view, in conformity with the applicable accounting standards, and other accounting 
principles generally accepted in India, of consolidated total comprehensive loss (comprising of net loss 
and other comprehensive loss) and other financial information of the Grou 
March 31, 2020. 

p for the quarter and year ended 
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Basis for Qualified Opinion 

We draw attention to the following matters: 

(a) The management has b 

2| Page 

ased on the internal evaluation and the best estimate made by it, has not recognised 

any impairment in the carrying value of property, plant and equipment (PPE) and internally generated 

intangible assets comprising of DBF/ ANDA and recognised a partial impairment loss against PPE under 

development, intangibles under development and non-moving and slow moving inventories, which were 

subject matters of audit qualification for the earlier quarters and years. We were informed that the above 

estimate could not be supported by a detailed working, technical analysis, basis for the business projections, 

independent evaluation of the management estimate using external experts and other supporting information 

due to the limitations in getting all the related data and external evidences supporting the assumptions used 

in the estimate due to the present limitation’ access to data and consultants due to the nationwide lockdown 

pursuant to the Covid'19 Pandemic. The above coupled with the other adjustments made to give effect for the 

resolution plan as morefully explained in the Emphasis of Matters Section of this report has resulted in 

recognition of capital reserve Rs. 1,84,169.63Lakhs. 

The management confirms that the impairment assessment is made internally with the presently available 

data and will review/ reassess the present estimate on lifting of the lockdown and on resumption of business 

at normal levels and further adjustments, if any required, will be made on completion of a comprehensive 

impairment testing. 

In the absence of completion of such comprehensive impairment testing, we are unable to comment on the 

impact, if any, on the financial results, the carrying amounts of the aforesaid account balances and on the 

appropriateness of recognising capital reserve as aforesaid as per applicable financial reporting framework. 

The possible impact, if any, arising out of the above matters on the Statement is not presently determinable. 

Further, due to the extension of lockdown till June 30, 2020 across India to contain the spread of the Covid'19 

virus, sufficient, appropriate audit evidence relating to physical verification of fixed assets/ related 

reconciliation with the books of account, direct confirmation for certain bank balances could not be obtained. 

Accordingly, we are unable to comment on the possible impact, if any, arising out of the above matters. 

The consolidated financial results for the quarter and year ended March 31, 2020 include the financial results 

for the quarter and year ended March 31, 2020 of the following subsidiary companies: 

(i) Orchid Europe Limited, UK 
(ii) Orchid Pharmaceuticals Inc., USA 
(iii) Bexel Pharmaceuticals Inc., USA 
(iv) Orchid Pharmaceuticals SA (Proprietary) Limited, South Africa 

(v) Diakron Pharmaceuticals, Inc. USA 

We did not audit the financial statements of the above subsidiaries that reflect total assets of Rs. Rs.991.39 
lakhs and net assets of (-) Rs.3,184.05 lakhs as at March 31, 2020, total revenue of Rs. 259.25 lakhs, total 

comprehensive Income (comprising of loss and other comprehensive income) of Rs. Rs.1,876.58 lakhs and 
net cash flows amounting to Rs.37.50 lakhs for the year ended on that date, as considered in the consolidated 
financial statements. 
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The financial statements of the subsidiaries are unaudited and have been furnished to us by the management 

and our opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and 

disclosures included in respect of the subsidiaries, is based solely on such unaudited financial statements. 

Accordingly, we do not express any opinion on the completeness and true and fair view of the financial 

statements, including adjustments, if any, required on the carrying amount of assets and liabilities of the above 

subsidiaries as at March 31, 2020 included in the Consolidated Financial Statements. This has also been 

qualified in our limited review reports of the earlier quarters and audit reports of earlier years. 

(d) Our audit report has been qualified in respect of matters referred to clauses (a) to (c) above. 

We conducted our audit in accordance with the standards on auditing (SAs) specified under section 143 (10) of 

the Companies Act 2013 (‘the Act’). Our responsibilities under those standards are further described in the 

Auditor's responsibilities for the audit of the financial statements section of our report. We are independent of the 

Group, its subsidiaries 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 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 ICAI's code of ethics. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to 

a) Note 1 and 2 of the financial results which describes the admission of Corporate Insolvency Resolution 

Process ("CIRP") application filed by an operational creditor of Orchid Pharma Limited ("the Company”) by an 

order of the Hon'ble National Company Law Tribunal ("NCLT"), Chennai Bench with effect from October 27, 

2017. 

The Resolution Plan filed by the Resolution Professional ("RP") has been finally approved by the Hon'ble 

NCLT vide its order dated February 28, 2020, based on the order of the Hon'ble Supreme Court of India 

rejecting the order passed by the Hon'ble National Company Law Appellate Tribunal. 

M/s Dhanuka Laboratories Limited, the successful resolution applicant has infused the required investments 

as per the approved Resolution Plan and these financial results have been prepared after giving effect to the 

said Resolution Plan and based on the confirmation of the settlement of financial and operating creditors as 

approved by the RP. Pursuant to the implementation of the Resolution Plan, the Company became a 

subsidiary of Dhanuka Laboratories Limited. We were informed that the financial creditors have issued digitally 

signed no due certificates as at March 31, 2020 and the satisfaction of charges will be filed with the Registrar 

of Companies on completion of allotment of equity shares to the financial creditors as per the aforesaid 

approved Resolution Plan. 

b) Note 5 and 6 of the financial results which describes the uncertainties and the impact of Covid-19 pandemic 

on the Company's operations and results as assessed by the management. 

Our opinion is not modified in respect of the above matters. 
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Other Matters 

Further to the continuous spreading of COVID -19 across India, the Indian Government announced a strict 21-day 

lockdown on March 24, 2020, which was further extended till June 30, 2020 across the India to contain the spread 

of the virus. This has resulted in restriction on physical visit to the client locations and the need for carrying out 

alternative audit procedures as per the Standards on Auditing prescribed by the Institute of Chartered Accountants 

of India (ICA). 

As a result of the above, the entire audit was carried out based on remote access of the data as provided the 

management. This has been carried out based on the advisory on “Specific Considerations while conducting 

Distance Audit/ Remote Audit/ Online Audit under current Covid-19 situation” issued by the Auditing and Assurance 

Standards Board of ICAI. We have been represented by the management that the data provided for our audit 

purposes is correct, complete, reliable and are directly generated by the accounting system of the Company without 

any further manual modifications. 

We bring to the attention of the users that the audit of the Statement has been performed in the aforesaid 

conditions. Our audit opinion is not modified in respect of the above matter. 

Management’s Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the Consolidated annual financial statements. The Holding 

Company's Board of Directors are responsible for the preparation and presentation of these consolidated financial 

results that give a true and fair view of the net profit/ loss and other comprehensive income and other financial 

information of the Group including its subsidiaries in accordance with the recognition and measurement principles 

laid down in Indian Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act 

read with relevant rules issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. 

The respective Board of Directors of the companies included in the Group and of its subsidiaries are responsible 

for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of 

the assets of the Group and its subsidiaries 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 the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the consolidated financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 
consolidated financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its 
subsidiaries are responsible for assessing the ability of the Group and of its subsidiaries to continue as a going 
concer, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its subsidiaries are responsible 
for overseeing the financial reporting process of the Group and of its subsidiaries. 
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 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 of 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 the Statement. 

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 Statement, 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, but not for the purpose of expressing an opinion on the effectiveness 

of the company's internal control. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ 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 ability of the Group and its subsidiaries 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 Statement 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 Group and its subsidiaries to cease to 

continue as a going concer. 

e Evaluate the overall presentation, structure and content of Statement, including the disclosures, and 

whether the Statement represent the underlying transactions and events in a manner that achieves fair 

presentation. 

° Obtain sufficient appropriate audit evidence regarding the Statement of the entities within the Group and 

its subsidiaries to express an opinion on the Statement. We are responsible for the direction, supervision 

and performance of the audit of financial information of such entities included in the Statement of which 

we are the independent auditors. For the other entities included in the Statements, which have been 

unaudited, the Holding Company's Board of Directors remain responsible for the direction, supervision 

and performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the standalone financial results that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial 

results may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of 

our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the standalone financial results. 
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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. 

harged with governance with a statement that we have complied with relevant ethical 

dependence, and to communicate with them all relationships and other matters that may 

bear on our independence, and where applicable, related safeguards. 

We also provide those ¢ 

requirements regarding in 

reasonably be thought to 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the 

Listing Regulations, as amended, to the extent applicable. 

For CNGSN & ASSOCIATES LLP 
Chartered Accountants 
Firm Registration No.004915S/ S200036 

“ Ccannene 
(CHINNSAMY GANESAN) 
Partner 
Membership No. 027501 
UDIN: UDIN: 20027501 AAAABG8581 

  

Place: Chennai 
Date: June 29, 2020 
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