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National  Stock Exchange of India  Limited
Capital  Market -Listing
Exchange Plaza,  5th  Floor
Plot No.  C/1,  G  Block
Bandra-Kurla Complex
Bandra (E),  Mumbai 400 051

Dear Sir,
Sub:     Submission of standalone and  consolidated  unaudited financial  results for the

quarter and nine months ended 31st December 2020

Ref:      Reg.     33     and     47     of    the     SEBl     (Listing     Obligations     and     Disclosure
Requirements) Regulations, 2015 of the Listing Agreement

We  have  pleasure  in  enclosing  the  standalone  and  consolidated  unaudited  financial

results for the quarter and  nine months ended  31St December 2020 together with the

copies of the Limited  Review Reports issued  by the Statutory Auditors.  These results

were approved at the Board  Meeting held today.

We  have  made  arrangements  for  publishing  the  extract  of  the  unaudited  financial

results  in  `Business  Line'  and  `Makkal  Kural'  on 6th  February 2021.

Thanking you,
Yours truly,
for Sundaram  Finance Limited

P. Vigwanathan
Secretary & Compliance Officer

Encl:

CC:      The corporate Relationship
Dept. of Corporate Services
Bombay Stock Exchange Limited
Floor 25,  P J Towers
Dalal Street
Mumbai 400 001
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Regd.  Office:  21,  Patullos  Road,  Chennai -600 002,  India       PAN: AAACS4944A       CIN:  L6519lTN1954PLC002429
Ph:  +9144 28521181        www.sundaramfinance.in       E-mail:  customercare@sundaramfinance.in
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MONTHS ENDED 31.12.2020STATEMENT 0f UNAUDITEl) RESULTS FOR THE QUARTER AND NIN

(I  .in  Lakhs)

Sl.No Particulars

Standalone Consolidated

Quarter Ended Nine Months Ended year Ended Quarter E nded Nlne Months Ended year Ended

31.12.2020 30.09.Z020 31.12.2019 31.12.ZOZO 31.12.2019 31.03.2020 31.12.20ZO 30.09.2020 31.1Z.2019 31.12.20ZO 31.12.2019 31.03.ZOZO
Revlewed Reviewed Revlewed Reviewed F`evlewed Audlted Reviewed Revlewed Reviewed Reviewed Reviewed Audited

12 Revenue from OperationsInterestIncome

90531.78 86244.63 87769.37 261274.65 254602.53 340640 02 115534.49 112113.13 113937 96 338457.05 280988.21 393358.14
lease  Rental income  (Net) 1424.79 1464.74 1337.86 4274.09 4306.52 5881.28 1420.40 1459.97 1357.59 4259.58 4271.28 5840.79
Fees and Commission  IncomeDividendIncome 7050.60 4837.72320088 5699  28 14258.42 16581.22 21455.54 72:J3:29 4937 22 S545.64 14628.95 15819  27 21205.80

Income (rom other Services 529.90 577.53 630.31

4788.101651.66 4668.391957.08 4921.542564.51 2.098529.04 0.027807.96 44.818769.62 4.5823494.S6 697.8426758.74 2329.0735809.50

Recovery of Bad debts 311.25 236.74 469.07 670.26 1470.01 1962.49 311.25 236 74 477.46 670.26 1478.40 1979.53
Net gain on fair value changes 4647.15104495A7 2733.9599Z96.19 1718.4097624.29 11718.79298635.97 4521.55 4889.57 5871.67 3282  92 2700.77 14440.93 5471.80 6889.76
Net gain on dereco8nition of flnancjal instruments underamortisedcostcategory

1910.1S 1894.03 257.50 32.83 120.48 314.08 2030.63 2128.53

Total Reven ue from operations 290017.45 384ZO8.98 139199.73 129870.79 132954.34 396269.99 337516.17 469541.12

Other Income 150.32 489,98 591.63 1002.60 7323.66 8484.59 373.54 717.97 875.42 1590.55 1620.06 2711.62

3456 Total IncomeExpensesFinancecost 104645.79 99786.17 98215.92 Z99638.S7 297341.11 392693.57 139573.27 1sO588.76 133829.76 397860.54 339136.Z3 t2S1.,,

50713.78 51540.63 53338.28 154600.73 155639.21 207202.96 66394.79 68171.03 71408.99 204114.27 173923.83 242745,26
Employee  benefit expensesFeesandcommlssionexpenses 9386 99 9349.17 8879.62 28036.05 26586.88 35862.33 13762.98 13882.61 13207.39 41577.49 36944 24 50200.48

Administrative & other expenses 3775  07 3771  22 4846.59 11496 46 14783.26 19178.91

2355.105627.12 1845  955250.00 2302.945924.99 6246.3216187.38 8985.8818345.63 12580.7524804.61

Deprec!atlon & amortisation 1785.23 1729.59 1874.30 5154.66 5306.11 7297.98 2338.83 2265.30 2721.38 6805.85 6459.03 8953.24
lmpairment on financlal  Instruments 6969.07 8012.74 7177.55 21053.08 17070.17 28639.64 7696.34 6829.92 8958.09 23044.20 19212.49 33011.98
Total expenses 72630.14 74403.35 76116.34 2Z0340.98 219385.63 298181.8Z 98175.15 98Z44.8l 104523.77 297975.51 263871.10 372296.3Z

Profit/(loss) before exceptional items end taxExceptionalitems 32015.65 25382.82 22099.58 |9Z9|.59 77955.48 94511.75 41398.1Z 3Z343.95 29305.99 99885.03 75Z65.13 99956.4Z

789 Profit/(loss) before taxTaxexpense 3Z015.6S 25382.8Z 22099.58 79297.59 77955.48 94511.75 41398.12 3Z343.95 29305.99 99885.03 75Z65.13 99956.42

Current tax 6S01.38 7057.78 6078.21 21340 07 19428.64 25841.73 8721.07 9000.18 8229.71 2 , 3 +- a 7 , 21750.64 30225.17
Deferred taxReversalofDeferred Tax Llabillty relating to past yearsProfit/(loss)fortheperiodfromcont!nuin€operations 1296.0724218.20 (873.14)19198.18 (632.14)16653.51 (2027.00)59984.5Z (778.88)59305.72 (3724.74)72394.76 122S.5731451.48 (445  54)23789.31 (859.79)Z1936.07 (2246.22)74810.48 (1461  35)S4975.84 (3151.06)(6024.86)|8sO|.11
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NE MONTHS ENDED 31.12.2020STATEMENT OF uNAUDn.ED REsuLTs  FOR THE QUARTER ANI] Ni

(¥  in  Lakhs)

Sl.No Particulars

Standalone ConsolTd8ted

Qua rter Ended Nine Months Ended Year Ended Qua rter Ended Nine Months Ended Year Ended

31.12.2020      30.09.2020 31.12.2019 31.12.20ZO 31.1Z.Z019 31.03.2020 31.12.2020      30.09.2020 31.12.2019 31.12.Z020 31.12.2019 31.03.2020

_Reviewed Revlewed Reviewed Reviewed Reviewed Audited Reviewed Reviewed Reviewed Reviewed Revlewed Aud'ted
10 Profit/(loss) for the period from discontinued  operations(netoftax)

1694 03 1622.79 1622.79

11 Profit/(loss) after tax lpAT) Z4Z18.20 19198.18 16653.51 59984.52 59305.72 72394.76 31451.48 2]789.31 236sO.10 74810.48 56598.63 80529.96

12 Share of Profits from Associates

24218.ZO 19198.18 16653.51 59984.52 59305.72 12390.16

2S65.15 1847.04 1414.83 312156 4011.34 4884.24
13 Share ot Profits from joint Ventures 2376.20 4182.37 245.15 14430.93 2367.28 (873.67)

14 Proflt/llossl after tailpA1.t 36392.83 29818.7Z 25290.08 92362.97 6Z9||.26 84540.53

15 Other CompTehenslve Income (net of tax) (149.42) (359.12) 5652.95 (375.44) 5851.84 6317.04 12365.00 (9103.11) (532S.82) (3786.70) (36788.23) (4J%59.89)

1617 Total Comprehenslve Income fo. the period / yearProfitfortheyearattrlbutabletoOwnersoftheCompaily 24068.7821.cO 18839.0617.28 Z2306.4614.99 59609.0853.99 65157S653.38 78711.8065.16 48757.8334225.36 20715.6128306.31 19964.2623872.90 cOS76.2789458.11 26189.0359589.76 40080.6479154.39

Non-contromng interestsOtherComprehensiveIncome for the period/yearattributabletoOwnersoftheCompany 2167.474843.44 1512.41(2734.94) 1417.181908.02 2904.863980.64 3387.50(5075.79) 5386.14(3673.04)

Non-controlling I nterestsTotalComprehensiveIncome for the perlod/yearattrlbutableto:OwnersoftheCompany 7521.5639068.80 (6368  17)25571.37 (7233.84)25780.92 (7767.34)93438.75 (31712.44)54513.97 (40786.85)75481.3S

Nan-controll ing interestsBasic&dilutedEarnings per equlty share (on PAT) (FaceValueofflo/-each)(notannualised) 9689.03 (4855.76) (5816.66) (4862.48) (28324.94) (35400  71)

31.06 25.69 21.67 81.19 54.09 71.85



STATEMENT 0F UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTlls ENDED 31.12.2020

1  The above  results were approved  by the  Board of Directors at its meeting held  on 5th  February 2021.

2  Expected  credit loss on Financial assets  has been provided on estimated basis.

3  The Company's Secured  Nan  -Convertible Debentures are secured  by mortgage of Immovable  property ranking pari passu and  Hypothecatlon of speclfic loan  receivables / Hlre purchase/ lease

agreements with a cover of 100%, as per the terms of issue.

4  The  extended  lockdown  occasioned    by  the  COVID-19  pandemic  has  caused  significant  disruption  and  led  to  a  sharp  slowdown  ln  economic  activity.  While  the  gradual  easing  of  restrictions  by  the

Government has spurred  a  revival of activity, the near total  lockdown in the first quarter has resulted  in sharply lower business acquisition for the nine months period  ended 31st December 2020.

In line with the  RBl guidelines on the COVID-19 Regulatory Package, the Company offered  moratorium for instalments falling due between  March  1, 2020 and August 31, 2020, to aH  eligible customers.

Whiletheextensionofmoratoriumdoesnotbyitselfnecessarilytriggerasignificantincreaseincreditrlsk,therearecertainsectorsoftheeconomythatareyettoretumtonormalcy.TheCompanyhas,

in  line  with  RBl  guidelines,  extended  restructuring  of  advances  to  such  borrowers  who  have  I)een  impacted  by  the  pandemic.  Accordingly,  the  Company  has,  based  on  its  estimates  and  judgment,

suitably provided for possible credit losses in  respect of 'its loan receivables.

5Profitbeforetaxfortheninemonthsperiodended31stDecember,2019includest6005.10lakhsrepresentingaone-timeprofitonsaleofequitysharesinSundaramFinanceHoldingsLimited(SFHL).

The  profit for the nine months of the current financial year is therefore  not comparable with that of previous year.

6  During the  year  ended  31.03.20,  the  Company  acquired  49%  stake  in  Sundaram   Fund  Services  Limited  (erstwhile  Sundaram  BNP  Paribas  Fund  Services  Limited)  and  49.9%  stake  in   Sundaram   Home

Finance Limited (erstwhile  Sundaram  BNP Paribas Home  Finance  Limited  ) on 31st July 2019 and  30th September 2019 respectively, making them  100% subsidiaries of the Company.

7  The  Board of Directors, at its meeting held on 20th January 2021, has declared an  Interim  Dividend of I 12 per share (1209/o) for the financial year 2020-21 which wiu be paid on  17th  February 2021 to

those Shareholders whose names stand on the Registrar of Members of the Company on the Record date -3rd February 2021.

8  Previous period's figures have been regrouped wherever necessary to conform to current period's classification.

9  The Statutory Auditors have carried  out a  Limited  Review of the financial results for the quarter and nine months period  ended 31st December 2020.

By order of the Boa rd

Managing Dlrector

Ct'ennai
05.02.2021

Sundaram Final)ce Limited
CIN  L65191TN 1954PLC002429

Reed. Office`  21, Potullos  Road. Chennol  600 002

Te!: 044 28521181, Fax:  044 2858 6641

Email`  investorservices@su ndaramfimi]ce in



faty   |   Enudu#n%€a#ufs.MNe:'a#k%SegmentlnformationinrespectofConsolidatedAccountsfortheperiodended31.12.2020

(I in Lakhs)
Quarter Ended Nine Months Ended Year ended

Business Segments 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020
1. Segment Revenue

128841.21 120547.67 122770.58 367841.93 306006.51 425043.33a) Asset Financing
b) Others 11767.87 13903.26 10958.19 37192.44 41387.68 54594.50

Total 140609.08 134450.93 133728.77 405034.37 347394.19 479637.83
Less:  Inter Segment Revenue 1409.35 4580.13 774.43 8764.38 9878.02 10096.71
Income from Operations 139199.73 129870.80 132954.34 396269.99 337516.17 469541.12
2. Segment Results

39395.71 31038.00 27608.38 96812.27 74543.80 96207.22a) Asset Financing
b) Others 2625.42 5056.95 7.68 10239.16 7702.54 11636.77

Total 42021.13 36094.95 27616.06 107051.43 82246.34 107843.99
Less: Inter Segment adjustments 651.99 3836.27 (1407.49) 6525.13 7442.80 8136.15
Add:   Unallocable corporate income net of expenses 28.98 85.27 282.44 (641.27) 461.59 248.58
Profit Before Tax 41398.12 32343.95 29305.99 99885.03 75265.13 99956.42

Segment assets
4405250.45 4292845.76 4147271.46 4405250.45 4147271.46 4104592.16a) Asset Financing

b) Others 446408.20 426595.64 434483.39 446408.20 434483.39 423788.56
Total Segment assets 4851658.65 4719441.40 4581754.85 4851658.65 4581754.85 4528380.72
Less: Inter Segment Assets 141110.66 141205.51 141138.53 141110.66 141138.53 141192.66
Add:   Unallocable corporate assets 105346.36 98664.06 72239.58 105346.36 72239.58 84901.72
Add:  Assets held for sale - - 222.92 - 222.92 1.25
Total Assets 4815894.35 4676899.95 4513078.82 4815894.35 4513078.82 4472091.03
Segment Liabilities

3899215.43 3812808.05 3690061.54 3899215.43 3690061.54 3651037.74a) Asset Financing
b) Others 11923.35 7455.08 9286.19 11923.35 9286.19 9672.01

Total Segment Liabilities 3911138.78 3820263.12 3699347.73 3911138.78 3699347.73 3660709.75
Less:  Inter Segment Liabilities 1903.83 1964.80 1940.38 1903.83 1940.38 1848.35
Add:   Unallocable corporate  Liabilities - - 3693.52 3693.52
Add:  Assets held for sale - - -

Total Liabilities 3909234.95 3818298.33 3701100.87 3909234.95 3701100.87 3658861.40
I

•,,c, _-,Tr.,  :,I,//,`--^!('`-i _ `\
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SUNDARAM & SRINIVASAN
CHARTERED ACCOUNTANTS

23, C.P.  RAMASWAMY ROAD,
ALWARPET, CHENNAI -600 018.

=#=±:::::::=:::::::±::::=:I::::::::=::±::::a±::::::::::::
as amendedulatlonsuirementsDlsclosure

BquiewRLeBQ±totheBoardofDirectorsofSundaramfinanceLimited,Chenn_a±

We have reviewed the accompanying statement of unaudited standalone financial results
of Sundaram Finance Limited, Chennai ("the Company") for the quarter and nine months
endedDecember31,2020("thestatement").Thisstatement,whichistheresponsibilityof
the Company's Management and approved by the Board of Directors, has been prepared
in   accordance   with   recognition   and   measurement   principles   laid   down   in   Indian
AccountingStandard34''lnterimFinancialReporting"prescribedundersection133ofthe
Companies  Act,  2013  read with  relevant  Rules  issued thereunder and  other accounting

principles  generally  accepted   in   India.   Our  responsibility  is  to   issue   a   report   on  the
statement based on our review.

We conducted our review  of the Statement in  accordance with the Standard on  Review
Engagements   (SRE)   2410  "Review  of  Interim   Financial   Information   Performed   by  the
Independent  Auditor  of the  Entity'',  issued  by the  Institute  of Chartered  Accountants  of
India.  This  standard  requires  that  we  plan  and  perform  the  review  to  obtain  moderate
assurance  as to whether the financial  statements  are  free  of  material  misstatement.  A
review  is  limited  primarily to  inciuiries  of company  personnel  and  analytical  procedures

applied  to  financial  data  and  thiis  provide  less  assurance  than  an  audit.  We  have  not

performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above,  nothing has come to our attention that causes
us to believe that the accompanying statement of unaudited standalone financial  results

prepared   in   accordance   with   applicable   accounting   standards  and   other   recognized
accounting  practices   and   policies   has   not   disclosed  the   information   required  to   be
disclosed   in   terms   Of   Regulation   33   of  the   SEBI   (Listing   Obligations   and   Disclosure
Requirements)  Regulations,  2015  including the  manner in  which  it  is to  be  disclosed,  or
that it contains any material misstatement.

WedrawattentiontoNoteno:4relatingtoimpactofCOVID19Pandemicintheflnancial
statementsinwhichthemanagementhasdescribedtheprobableimpactonthecompany,
the environment in which it operates and the uncertainties.   The measures taken to deal
withthesecircumstanceswereexplainedbythemanagement.Ouropinionisnotmodified
in this matter.

Place: Chennai

Date:   February 5, 2021

For SuNDARAM & SRINIVASAN
Chartered Accountants

Firm's Registratio 004207S

Partner

Membership No: 211785
UDIN: 21211785AAAAAP1900



SUNDARAM & SRINIVASAN
CHARTERED ACCOUNTANTS
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Independent Auditor's Review Report on Consolidated_ Un_audit±±
ulationthe RePursuant toResults of theQuarterl Financial

33 of the Listin ations and Disclosure Re uirements

To the Board of Directors of Sundaram Finance Limited, Chennai.

1.    We    have    reviewed    the    accompanying    Statement    of    Consolidated
unaudited   Financial   Results  of  Sundaram   Finance  Limited,  Chennai

("the  Parent")  and  its subsidiaries  (the  Parent and  its subsidiaries together
referred to as "the Group"),  and  its share of the net profit after tax and total
comprehensive  income  of its  associates  and joint venture  for the  quarter
ended   December  31,   2020   and   for  the   period   from   April   1,   2020  to
December  31,   2020  ("the   Statement"),   being   submitted   by  the   Parent

pursuant   to   the    requirement   of   Regulation   33   of   the   SEBl    (Listing
Obligations     and     Disclosure     Requirements)     Regulations,     2015,     as
amended.

2.    This  Statement,  which  is  the  responsibility  of  the  Parent's  Management
and  approved  by  the  Parent's  Board  of  Directors,  has  been  prepared  in
accordance with the  recognition  and  measurement principles  laid  down  in
Indian Accounting  Standard  34 "Interim  Financial  Reporting"  ("lnd AS  34"),

prescribed   under  Section   133   of  the   Companies  Act,   2013   read   with
relevant   Rules   thereunder   and   other   accounting   principles   generally
accepted  in  India.  Our  responsibility  is  to  express  a  conclusion  on  the
Statement based on our review.

3.    We   conducted   our   review   of  the   Statement   in   accordance   with   the
Standard   on    Review   Engagements   (SRE)   2410   "Review   of   Interim
Financial  Information  Performed  by the  Independent Auditor of the  Entity",
issued   by  the   Institute  of  Chartered  Accountants  of  India.  A  review  of
interim   financial   information   consists   of   making   inquiries,   primarily   of

persons  responsible  for  financial  and  accounting  matters,   and  applying
analytical  and  other  review  procedures.  A  review  is  substantially  less  in
scope than an audit conducted in accordance with Standards on Auditing
and  consequently does  not enable  us to obtain  assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.
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We  also  performed  procedures  in  accordance  with  the  circular  issued  bytheSEBlunderRegulation33(8)oftheSEBl(ListingObligationsand

Disclosure  Requirements)  Regulations,  2015,  as  amended,  to  the  extent
applicable.

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

A.   ParentcomDanv
Sundaram Finance Limited

8.   Subsidiarv comDanies
Sundaram Finance Holdings Limited
Sundaram Home Finance Limited
Sundaram Asset Management Company Limited
Sundaram Trustee Company Limited
LGF Services Limited
Sundaram Fund Services Limited
Sundaram  Business Services Limited
Sundaram Asset Management Singapore Pte Limited
Sundaram Alternate Assets Limited

C.   Entitv where control exist
Sundaram Finance Employees Welfare TrustD.Jointventure

Royal Sundaram General Insurance Company Limited

E.  Associates
Flometallic India  Private Limited

Dunes Oman LLC (FZC)
Sundaram Hydraulics Limited
Axles  India  Limited
Turbo Energy Private Limited
Transenergy Limited
Sundaram  Dynacast Private LimitedVvheelsIndiaLimited[From29.06.2020]MindS.r.I[From21.10.2020]

Pacie 2 ot 4                                                            '¢`¢`co AccoO"
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5.    Based  on  our  review  conducted  and  procedures  performed  as  stated  in

paragraph  3  above  and  based  on the  consideration  of the  review reports
of the other auditors referred to in paragraph 7  below,  nothing has come to
our attention that causes  us to believe that the accompanying  Statement,

prepared  in  accordance with  the  recognition  and  measurement  principles
laid  down  in  the  aforesaid  Indian  Accounting  Standard  specified  under
section  133 of the  Companies Act,  2013,  as  amended  read with  relevant
Rules  thereunder  and  other  accounting  principles  generally  accepted  in
India,  has  not disclosed  the  information  required  to  be  disclosed  in  terms
of    Regulation    33    of   the    SEBl    (Listing    Obligations    and    Disclosure
Requirements)  Regulations,  2015,  as  amended,  including  the  manner  in
which it is to be disclosed, or that it contains any material misstatement.

6.    We draw attention to  Note  no: 4 relating to impact of COVID-19 Pandemic
in  the  financial  statements  in  which  the  management  has  described  the

probable impact on the company, the environment in which it operates and
the  uncertainties.  The  measures  taken  to  deal  with  these  circumstances
were  explained  by  the  management.  Our  opinion  is  not  modified  in  this
matter.

7.    We  did  not review the  interim  financial  results  of six subsidiaries  included
in   the   consolidated   unaudited   financial   results,   whose   interim   financial
results   reflect  total   revenues   of   Rs.8,296.48   Lakhs   and   Rs.23,440.64
Lakhs,  total   net  profit  after  tax  of  Rs.1,411.45   Lakhs  and   Rs.4,051.90
Lakhs,   total   comprehensive   income   of   Rs.11,491.20   Lakhs   and   total
comprehensive    loss    of    Rs.4,497.76    Lakhs    for   the    quarter    ended
December 31,  2020 and for the period from April  1,  2020 to December 31,
2020 respectively.

The   consolidated   unaudited   financial   results   also   include   the   Group's
share  of net profit after tax of Rs.1,616.33  Lakhs  and  Rs.1,296.17  Lakhs,
and  total  comprehensive  Income  of  Rs.1,478.55  Lakhs  and  Rs.1,044.92
Lakhs,  for the  quarter ended  December 31,  2020  and  for the  period  from
April  1,  2020  to  December  31,  2020  respectively,  as  considered  in  the
consolidated  unaudited  financial  results,  in  respect  of  seven  associates,
whose interim financial results have not been reviewed by us.
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These   interim   financial   results   have   been   reviewed   by   other  auditors
whose  reports  have  been  furnished  to  us  by  the  Management  and  our
conclusion  on  the  Statement,  in  so  far  as  it  relates  to  the  amounts  and
disclosures included  in respect of these subsidiaries, associates,  is based
solely  on  the  reports  of the  other auditors  and  the  procedures  performed
by us as stated in paragraph 3 above.

The   consolidated   unaudited   financial   results   also   include   the   Group's
share of net profit after tax of Rs.2,376.19  Lakhs and  Rs.14,430.93  Lakhs
and  total  comprehensive  income  of Rs.5,221.44  Lakhs  and  Rs.20,836.37
Lakhs  for the  quarter ended  December  31,  2020  and  for the  period  from
April  1,  2020  to  December  31,  2020  respectively,   as  considered  in  the
consolidated  financial   statements   in   respect  of  a  joint  venture,   whose
financial  results  have  not  been  reviewed  by  us.  These  statements  have
been  reviewed  by  other  auditors  under  Indian  GAAP  and  certified  by  the
other  auditors  and  the  management  of the  said  company  under  lnd  AS
and   have   been   furnished  to  us  for  the   purpose   of  consolidation.   Our
opinion   on   the   consolidated   unaudited   financial   results,   in   so  far  as   it
relates  to  the  amounts  and  disclosures  included  in  respect  of the  above

joint venture  is  based  solely on such  certified  financial  results furnished to
us by the management.

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

Place: Chennai
Date:   February 5, 2021

For SUNDARAM & SRINIVASAN
Chartered Accountants
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