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Independent Auditor's Review Report on the Unaudited Standalone FinanclalResults
for the Quarter and Six Months ended 30* September 2021 Pursuant to the Regulation
33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
20185, as amended.

To
The Board of Direclors
Mangalore Refinery and Pelrochemicals Limited,Post
Kuthethoor, Mangaluru 578030:

1. We have reviewed the dccompanying Statement of Unaudited Standalone
Fnanclial Results (“the statement”) of MANGALORE REFINERY AND
PETROCHEMICALS LUIMITED (“The Company")} for the quorer ended
30m September. 2021 and year to date results for the perod from
st April, 2021 to 30 September, 2021 aftached herewith, being submitted by
the Company pursuant to the requirements of Reguiation 33 and 52 of the
SEBJ (Listing Obligations and Disclosure Requiremenits] Regulations, 2015 {the
Regulation'} as amended, Including relevant clrculars issued by the SEBI from
time to time.

2. This Statement, which is the responsiblity of the Company's Management and
approved by the Compony's Board of Directors, has been prepared in
accordance with the recognition and measurement principles iald down in
indian Accounfing Standard 34, {"Ind AS 34"), "Interim Financial Reporting”
prescribed under Section 133 of the Companiles Act, 2013, as amended, read
with relevant niles kSued there under and other accounting principles
generdlly accepted In india. Our responsibiiity Is o express a conclusion on
the Staternent based on cur review.

3. We conducted ourreview of the Statement in accordance with the Standard
on Review Engagements (SRE} 2410 “Review of Interim Financlal information
Performed by ihe independent Auditor of the Entily”, lssued by the institute of
Chartered Accountants of india. This standard requires that we plon and
perform the review to obtain moderate assurance as to whether the financlal




Statements are free of material misstatement. A review is limited primarily o
inquiies of company personnel and andlytical procedures applled to
financlal data-and thus provide less gssurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinfon.

4. Based on our review conducted as above, nothing has come fo our attention
that causes us to belleve that the accompanying Statement, prepared In
accordance with the recognition and measurement principles lald down.in
the applicable Indian Accounfing Standards, (“Ind AS”). specified under
Section 133.of the Companles Act, 2013 as amended. read with relevant rules
Issved there uhder cnd other accounting principles generally accepted in
india, has not disclosed the information required to be disclosed Ih terms of
the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, as amended, Including the monner in which
1tis 1o be disciosed, or that it conkains any material misstatement.

Other Matter

5. We draw attention to the fact that the Company’s non-current Investment in
subsidiary ONGC Mangaiore Pefrochemicals Limited (OMPL) amounting to
T 2,959,568 Crores as at 30 September, 2021 & considered as fully recoverable
based on the future projections and estimation of cash fiows of the subsidiary
company, which have been esfablished using significant assumplions.
estimatés and judgment of the management of subsidiary company. The
cappropiateness of recoverablity of Investiment In the subsidiary company Is
deperident upon the redilization of such projections and future cash flovs
which are estimated by the Board Directors of OMPL. Based on the
projections made by OMPL, no provisions are made by the comparny on
impalnment of investments in the subsidiary OMPL I any, as stipuloted
by IND AS 38.

Our conclusion on the statement is not modiifled in respect of the above matter.
For SANKAR & MOORTHY

Chartered Acconntants
Finm Regisiration Number: 0033758

Partner

Membership no: 232371 Membership no: 210007
Place : Kannur Place : Tirupati
Date : 26% October 2021 Date :26% Qctober 2021
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independent Auditor's Review Report on the Unaudiied Consolidated financial
resulls for the Quarter and Six Months ended 30 Seplember 2021 Pursuvant to the
Regulafion 33 of the SEBI (Lisling Obligations and Disclosure Requirements)
Regoulations, 2015, as amended

To
The Board of Directors
Mangalore Refinery and Pelrochemicals Limited,
Post Kuttiethoor, Mungalurs 575030,

1. We have reviewed the accompanying Statement of Unaudited Consolidated
Financlal Results of MANGALORE REFINERY AND PETROCHEMICALS LIMITED
{"The Paient”) and Ifs Subsidiary (the Parent and lts Subsidiory together
referred to as 'fhe Group'), and its share of the het profit/(loss} after tax and
total comprehensive Income/[loss} of its joint venture for the quarter and six
months ended 30® Sepfember 2021("the statement”) aHached herewith,
being submifted by the parent pursuant to the requirement of Reguiation 33
of the SEBI {Listing Obligations and Disciosure Requirements) Reguiations,
2015, as amended, including relevant circulars Issued by the SEBI from time to

fime.

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 Recogniion and Measurement principles iold down In
indian Accounting Standard 34, {Ind AS 34) “Interim Financial Reporting”,
prescriibed under Section 133 of the Companles Act, 2013, and other
dccounting principles generally accepted In India. Our responsibiiity s to
express o conclusion on the Statement based on our review.

3. We conducted our review of the Stafement In accordance with the Standard
on Review Engagemenits [SRE] 2410 “Review of Interim Financiat information
Performed by the independent Audltor of the Entity", issued by the Institute of
Chartered Accountants of india.
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5.

This standard requires that we plan and perform the review fo obtain
moderate assurance as to whether the Statement Is free of material
misstatement. A review is limited prfimarily to inquifles of company personniel
and anaiytical procedures applled fo financial data and. thus provide less
assuronce than an audit. We have not performed an audit and accordingly.
we do nof express an audit opinion.

We disc performed procedures in accordance with the clrcular sued by the
SEB!I under Regulation 33{8) of the SEBI {Listing Obligations and Disclosure
Requirements} Reguiations, 2015 as amended, to the extent applicable,

The Sfatement Includes the resulls of the following enfitles :
Subsidiary : ONGC Mangalore Pefrochemicadls Limifed [OMPL)
Joint Venture : Shell MRPL Avlation Fuels and Services Ltd.

Based on our review conducted and procedures performed as stated In
paragraph 3 above and based on the consideration of the review reports of
other quditors referred to in. paragraph 7 below, nothing has come fo our
attention thot causes us to belleve that the accompanying Statement,
prepared in accordance with recognition and measutement principles lald
down inthe -applicable oforesald Indian Accounting Standards, {* ind AS”),
specified under Section 133 of the Companies Act, 2013, as amended, read
with rélevant tules Issued there under and other accounting princliples
generally accepted Inindla, has nof disciosed the information required to be
disciosed In terms of the Regulation 33 of the SEBI {Listing Obligations and
Disclosure Requiremenis} Regulations, 2015, as amended. including the
marner in. which. it Is 1o be disclosed, or that It contains any material
misstatement.

Ofher Matlers

é.

We draw attention fo -

1) para 5§ of the independent Auditors review report on the Uhaudited
Financlal Results of the subsiciary company ONGC Mangaiore
Pefrochemicals Limited by an independent frm of Charlered




Accounfanis vide thelr report dated 21# Ocfober, 2021 which Is
reproduced by us as under:

“"We draw attention 10!

Note 6.of notes to accounis for the period ended 30.09.2021 regording
the impulment testing of non - financial assefs faking into
consideration of tuture profit projections as per the Valuation report of
an indepernident professional body undertaken during the financial
yegr 2021 which have been taken on record by the Board of Directors
in the meeling held on 13" January, 2021."

it} the fact that the management of the subsidiary company ONGC
Mangalore Pefrochemicals Limited has undertaken Impairment test of
norn-financial assets as required under Ind AS-36 by iaking into
consideration the profit projections as estimated by an Independent
Professional body during the financlal year 2021 for the purpose of
valudtion of shares on standalone basis . the appropriateness of which
Is dependent upon the realizafion of such profit projections and future
cash flows which are sesfimated, Accordingly. no provision for
impdifment is recognized during the petiod.

Our conclusion on the statement Is not modified In respect of the above
matters.

. We did not review the interim finonciol resuits of one subsidiary included in the
consolidated unaudited financial results, whose Interirn financial statements
reflect total Assefs of ¥ 7.198.96 Crore as at 30th September 2021, total
Revenue (Inciuding other income) of % 1,.900.36 Crore and T 3.249.70 Crore,
Total Net loss after tax of T 148.15 Crore and T 34829 Crore and Total
comprehensive Loss of T 146B.15 Crore and ¥ 348.29 Crore for the quarter
ended 30th September 2021 and for the six months ended 30th September
2021 respectively and Net cash outflows of T 0.015 Crore for six months ended
30th September 2021 as considered In the consolidgted unaudited financiat
results. The consolidated unaudited financial results aiso Includes the Group's
share In a Joint Venture of Net Profit after tax of ¥ 0.20 Crore and % 0.76 Crore
and Total Comprehensive Income of T 0.20 Crore and ¥ 0.76 Crore, for the
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quaiter ended 30th Septembier 2021 and six months ended 30th September,
2021 respectively as considered in the consolidated unoudited financlal
results, which have not been reviewed by us. These Intefim 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 Subsidiary
and Joint Venture, Is ‘based solely on the report of other auditors and the
procedures performed by us as It stated in Paragraph 3 above,

Our conclusion on the statement is not modified In respect of the above
matiers.

For SANKAR & MOORTHY For RAM RAJ & CO
Fism Registration Number: 0035758

CA VINEETH KRISHNAN K.V

Partner

Membership no: 232371

Plage : Kenmuwr Place : Tirupati

Date : 26* October 2021 Date : 26® October 2021

UDIN :a\QJXXNAAAAGPS 102 UDIN :\\O OOTAAAADPRRIO
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