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Subject: Outcome of the meeting of the Board of Directors held on October 18, 2022. 
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Time of Conclusion: ... .5 .• ·.kr...t .. ~ ... 

Dear Sir(s)/ Madam, 

This is in continuation to our earlier intimation dated October 10, 2022, with respect to the 

meeting of the Board of Directors of the Company, scheduled on October 18, 2022. 

In terms of Regulation 30 read with Para A of Part A of Schedule III to the SEBI Listing Regulations, 

we wish to inform you that the Board of Directors of the Company has, at its meeting held today, 

inter-alia, considered and approved the Un-audited Financial Results of the Company for 
the 2nd Quarter and Half Year ended September 30, 2022, of the Financial Year 2022-23, 
both on Standalone and Consolidated basis, in accordance with the provisions of Regulation 33 of 

the SEBI Listing Regulations, along with the Limited Review Report of the Auditors' thereon. 

The aforesaid Financial Results have also been duly reviewed by the Audit Committee of the 

Company at its meeting held on October 18, 2022. 

The copies of the aforesaid Financial Results along with the Limited Review Report thereon issued 

by M/s S. Bhandari & Co. LLP, Chartered Accountants and M/s Oswal Sunil & Company, Chartered 

Accountants, Statutory Auditors of the Company, are enclosed herewith. 

The Statement of Assets & Liabil ities and the Statement Cash Flow, for the half year ended 

September 30, 2022, are also enclosed herewith. 

Arrangements have also been made for publication of the aforesaid Financial Results in 

Newspapers, as per the requirements of Regulation 47 of the SEBI Listing Regulatio~n_s... 

I ~', ,r : -- \ _ 
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Please note that aforesaid Financial Results will also be available on the Company's website at 

www.hfcl.com. 

You are requested to take the above information on records and upload the same on your 

respective websites. 

Thanking you, 

Yours faithfully, 

For HFCL Limited 

tY) 
(Manoj Baid) 
Senior Vice-President (Corporate) & 

Company Secretary 

Encl.: Un-audited Financial Results 

Limited Review Report 

Statement of Assets & Liabilities 
Cash Flow Statement 
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ST,\TEMENT OF UNAUDITED STANDALONE AND CONSOUDATED FINANCIAL RESULTS FOR THE SECOND QUARTER AND HALF YEAR ENDED JOTH SErTEfllDER, 2022. 

(R:r:. m Crurc 1111/cn o!licn1·1.«• stMcd) 

Standalone Consolidt1tcd 

Thrcc months Prcccdine three Corrcspondine Year to date YCJtrtodate Previous ThrCC monlhs Prccedin&; thrtt CorttSpondine Yurtodatc Yen to dntc Previous 

ended monlln ended thrttmonths figures for the l'igurcs for the Finnncinl \'cnr ended months ended thrtt- months figures for the figures for the Finnndal \'car 

SL I I 
ended in the current period prC\ious period ended ended in the current period previous period ended 

No. 
Pnrticulnn previous yenr imdcd ended previous ycu ended ended 

S,p JOth Jun e 30th Sep 30th S,p 30th S,p JOth March Jht 2022 S,p 30th June 30th S,pJOth Sep 30th Sep 30th M•rch 31st 2022 

2022 2022 2021 2022 202·1 2022 2022 2021 2022 2021 

Un-Audited Un-Audiled Un-Audited Un-Audited Un-Aud ited Audited ' Un-Audittd Un-Audi1td Un-Auditt:d Un-Audited Un-Audited A11di1cd 

INCOME 
R<!\·,:nul! fron, Opi!r=i1ions 1.119.35 951.2 1 I 1.00-1.92 1 2.070j6 I 2.113 . 121 4.286 .« I 1_173.471 I.OJl. 01 I 1.,22.oJ I 2.22➔ --! I 2. )28.921 4_127. I I 

01h.:r Income ( rcfi:r not,: 7) 8.07 19.87 3.33 27.9< 8.03 -43,83 8.59 19.92 <.OJ 28.51 9.34 <2.9 1 

Total Income 1,127.42 911.os I 1,008.25 1 2,09s.so I 2,121.1s I •.JJo.21 I 1,182.06 I 1,010.93 I 1,126.10 I 2,252.99 I 2,338.261 <,770.02 

II !EXPENSES 
C.o!tt of nu1l!rials/scr'\'iC1.'!'. consuml.:d 478.77 491.39 521.24 970.16 888."2 2,127.92 4H.KO Jl4.8J ;n.96 967.63 990.86 2.33.5.55 

Purch:tsi:s of stod,-in-tr:id,: JS•U8 160 82 214.62 6~5.20 68<1.M 1.203.00 ~06 .28 279.92 227.8X 68(1.20 703.16 1.243.71 

Ch:111g,: iu 1m•i:n1orii:s offinislu.'ti goods. wmk-m progn.-ss (21AJ) (17.!2) [9 .03 (39.25) 11.2) (65.70) (22 .18) {9.ll) 15,fil (JIAI) 3.83 (80 .52) 

:ind stock-in tr.Jt.lc 

Emµlo y\.--c bl.:nc:fits C\p(."flSCs 72.33 67.22 60.9R 139.55 132.-17 261.60 89.7] Rl.02 73.92 l7l.75 1.57.20 310..56 

Finnnci: costs 31A5 28 .50 31.96 59.95 7J .97 132.64 J9.4-l 37.80 <10,0<l 77.N 89..53 166.40 

Dcpn.:cia.11on. lmpaim1cnt :i.nd ,\morus:nion C\(><!1151.!S 15.32 l-1 .•l2 13. l!l 29.7.J 26.17 57 .30 21.32 20.0& 18.07 41.40 35.63 n.25 

Other c,pcnsl."S 6-1.50 63 . l•I 53.41 127.6< 100.35 23I.IM XO.lSJ 'JJ.64 62.JJ 15-4.<17 J IK.-:17 267.74 

Totnl Exprnsc-s 1,025.32 907.Gi 91;.42 1,932.99 1,917.27 3,948.60 1,068.22 999.06 1,011.01 2,067.28 2,098.88 4,31 1.69 

Ill IProrit I (los~) before, excep1ionnl items and 1:11 (1-11) 102.10 63.-41 93.8) 165.51 Z0J.88 JSl.67 I JJ,84 71.87 115.09 185.71 239.38 4!8.JJ 

IV ISh .. ,n: of n..:l profits/ (loss) of Jointly control i:ntitic:s (11.03) (0.93) 0.15 (0.96) (11.0Y) 
0 16 I 
~~ a.ccount1.-d for 11si11l~ 1.'fj1111y method 

\I lrrofir / (loss) before cxrcplion:il itrms :utd t:11: (111+1\') l02 .10 63.41 93.83 165.51 203.88 381.67 113.81 70.94 115.2; 184.75 239.29 ,U8A9 

VI E...:c..:ptional it..:111 
6.38 

VII Profit/ (Loss) before t:n.: (V-VI) 102.10 63AI 93.8) 165.51 20J.88 J81.67 113.81 70.9-1 115,24 184.75 239.29 ,Ul,11 

VIII T:ix expc-11sc 

CurrL-nlT:i:'I. 25.50 IJ .74 22.62 41.2< 52.03 % .96 28.87 IS.6R 28.54 4'.7.:55 62 .00 l 1-L50 

O<!fcrrcd Tax U.76 (0 3!!} 1.03 (1.3K 1.13 I 93 U.(B (0 3)) 0,76 (0.20) 066 1.75 

IX !Prolil I {Loss) :iftcr t:u. for the period from continuing 75.8! 48.05 70.18 123.89 150.72 182.78 84.31 53.09 85.94 137.40 176.63 325.86 

uncrntion1 (VII- VI II) 

X IOll1cr Comnrelicnsi"c Income 
lti:m~ that \\ill not bl! n:cl:l.ssificd lo profit or lo~s i0 .J3) 0.56 II.HO 0.03 0.09 2. 18 10.62) 0.64 0.66 0.02 0.04 2.02 

Income tax on abo\'c i1cm 0.42 (0 )0) (0.09) 0.11 U.21 (004) 0.44 (0.32) (0.06) 0.12 0.12 0.02 

hems 1h:u will bl! n...--cbssilicd 10 profi1 or loss (fl.22) {0.0l) 0.01 {0.27) (0.2\\ 10.35) 10.80' {0.081 0.01 f0.881 ro.21 (U.33' 

01hcr cornprch('ttsin income for !he period nfttr tnx (0.33) 0.2 1 0.72 (0.12) 0.09 1.79 (0.98) 0.24 0.61 10.74) 0.0S 1.71 

XI IT01;1I comprehensive income for lhc period (IX+X) '75.51 48.26 70.90 123.77 ISO.BI 284 .51 8).3) 53.)3 86,55 136.66 176.68 327.57 

XII IProfil :ittrilrnt:il>lc lo: 

I 01,ncr~ of1hc P.:i.rcnt I I I I 81.84 1 ll.17 I H\.60 I JlJ .01 I 169.4, I 313.12 

Non-controlling in1crcs1s 2.45 1.93 •-1.35 08 7 22 12.75 

XIII ITot:il comprchcnsh<c income ntcribnl.1blc to: 

01mcr:r; oftl"-= P:iri:nr 80.88 51AO 
srn I 132.281 169.491 

31-1.87 

Non -controllins in1i:r1.-sts 2,<l-l 1.94 4.33 -l.3K 7.11 12.71 

XIV I rn id-up Equi1y Shue CApirnl (Flltc ,·nluc or Re. I/- 137.59 137.53 128.-l-C 137.59 IJ8.4-l 131.-19 IJ7.59 131.53 128.65 1J7.59 128.65 137.49 

each) 

xv lo,, .. , Equitr 2,590.87 I 2,680.88 

XVI E:m1ings per Shnre (focc vn luc or Re. J/. each) -
lhsic(Rs.) 0.55 0 .35 0.5-l U.90 1.17 2.1:i 0.60 0.37 0.6-l 0.97 l.3.'.! 2.38 

Diluti:d{Rs.) 0.55 fl,35 0.55 0.90 I.Ill 2.15 0,60 0.37 0.64 0.97 i.:;2 2.JK 

Conl .. . 



Un-l\utlitcd S1:1n1h1lonc & Collsolilhtlcd ~cimcnt wise rcn:nuc, rcsulll, anc:ts anti li:ibilitics for the second qu:irlcr nn11 h:,.lf ,·cnr cmlcd 30th Scptc1nbcr, lOll. 

SI. Pnr1itulnrs Stand11lonr: Con101id11lcd 
No. Thr:ce months Preceding thrN: Corrctponcfinl! Year lo da1e · Year to dole Prcvi.ou~ Three month., Preceding three Corrcspbntilni YCJ1r to c111tc Year lo dRIC Prc,·iou1 

ended months ended three montf1s figures for !he figures for the Financial Ycor ended months ended three months figures for the figures for the Finnncinl Yen 
ended in the current period pr~·ious ended ended In the current period prc,·ious period ended 

previou1 1c•r cndc:1.1 period ended 11rcvlolll yenr ended ended 

Sep 30th June loth Sep 30th Sep 301b Sep 30th March list 2022 Sep 30th Jnn<lOlh Sep 30th Sep 30th Sep 30th ·Much list 1022 
2011 2012 1011 1022 lUll lOll lOll 2011 1012 1011 

Un•AutJilcd Un-Aaditcd Un-Autlilcd Uo-AutJUed Un-Auctilctl Audited Uc-Audited Un-Audited Un-Audited Un-Audited Uo-Audi1cd . Audilr:d 

1 Segment Rcnnuc 
:a, Telecom Products .521.IH 477.93 )5G.99 1,000.7◄ 697.2G 1,509.S I G71.0◄ G20. 10 !iOJ.92 1,291.14 9511.02 2,0.1:l.17 

b Tuml..crConlracls and Scn•iccs 59GJ4 473.28 G◄ 7.93 1,069.82 1,41) ,KG 2,776.93 502.43 430.91 GlR .IJ 9J3.J4 1,370.90 2,671.73 
e. OU,c:u 0.21 

Re\'c:nuc frorn 011cr:11inn1 l,ll9,J5 951.11 1,00-' ,?2 l,0J0_li(i l,113.tl -1,1116..f~ l,17J..J7 1,051.0 l 1.122.05 2,12.fAI 2,328.9 2 J,717.11 

2 Segment Rcsulls • Profil /(Lou) before tu untl in1ercsr 
from each SC5!ment 

, . Tcl ccom P,od"'ls 60.70 4.1.22 4t .!I 105.92 71.44 177.16 Rl.76 609 72.77 146.65 tll.71 274.l0 
b. Tumkc\•Co111r:ids1ndScrvicc1 69.22 41.9? 11.39 111 .21 191..Jj JIG.JI 6162 41 .39 80.71 110.01 191.23 JtJ .7 1 

c Othm. (0.4! 10.◄ ll /0.! )l 10.961 10.981 0.04 
Toul 129.92 87.11 123.27 217.lJ 27G.89 -194.17 1-19.90 105.80 152.GJ 255.70 327.96 588.05 

Len: 1. ln1e1cs1 31.45 28JO 31.96 .59.95 73.97 132.64 39 .◄ 4 3780 40.04 77.H 89.53 166.-10 

11. Other un-ollocnblce.~pc:ndi!urc net arr 0.(,4 0.JJ 0.51 0.97 G.H 7.G I 0.M 0.)3 0.36 0.97 6,44 7.61 

iii U11-;i\lo,:..iblc inco1nc: (4.27) (5 .03) (j.03} (9.30) (7.31) (27 .n) (3.99) (3.27) (3.01) (7.26) (7.30) (2&.07) 

Too.I Profil before Tu: 102.10 63..11 93.83 165.51 203.811 381.61 JU.SJ 10.9-1 115. l-l 18-US 239.19 -1.U.11 

l Sc~mcnl AuelJ 

;i . Telecom Prod11cls l,)6G,79 1,313.22 1,094 .71 1,)66.79 1,09-1. 74 1,220.18 1,71.'i.)6 1,68 7.35 1,413.35 1,715.36 1,413.35 1,574.25 

b. Turnkey Conlr:ich ind Scn •ic.cs 2.979.17 2,917,H 2,192.1'.J 2,979.17 2,1?2. 13 2.BIG.26 2,985.3'1 1,!.12:1 .94 2,90U:G 2,985,J-I 2,90U6 2.B23..~5 

c. Others 1.1!0 6.0~ 4.69 \,80 4.G9 3.G) 

d. Un--1lloc:itcd 593.l~ 628.20 549 .JR .~93.J:'i 549.7K 770.04 .~91.J:'i G15.◄ 0 547,78 591.35 .~•17.78 710.04 

To1:1\ 4,939.51 -1,358.67 4,.'iJG,(iS -l.!JJ9_.C.} -1,536,65 -1,807.18 5,293.85 5,232.1-1 -l,fi67.38 S,29l .ll 5 -l,8G7,J!I 5,111.-17 

-I Segment Llnbili1ic, 

a. Tdccom Ptod11cu 116◄ .JA 796.4~ -467,11 864.JB ,t67 17 686.32 J,J 11 .Jj l,070.H7 719.24 1,111.J.1 719.24 ?H,69 

b. T1trnkcy Conlnctund Scn·iccs 799.41 119.!i• 1,590.9◄ 799.◄ 8 U90.94 97,u, 802.98 &ll .21 U9~.7J K02.9! 1,595.7) 97!.42 

c. Others 0.98 0.81 1.01 0.98 1.01 I.IJ 
d. Un-:illoco1tcd HG.19 ◄65.U ◄ (,l.95 446.19 -I GJ .9S ◄ 17.15 4Mi.19 ◄ 6:'i . 11 i.163.95 446,19 -IGJ .95 .i17.35 

Tot,it l,IIO.0S l,0!t.17 l.~ll.06 l,110.0S l,Sll.06 l,078.!l l,JGl.50 l,lG0.14 2,779.93 l,lGl.50 l,779.93 l,lSl.09 
Noles : 

I. The obo,-e Un-l\11di1c:d Sl:1nd-1looc & Co111ol idatcd Finaneiill Rcs11lts of lhc Company (or the scco:1d q1111rtcr ;\lid half rc:,r ended 30th September, 2022 h;11•c been re1icwcd ;and rccon1n1endcd br the Audit ConU11i1tec and 1pprored by the Board of Directors of the Compo.nr .:ii their rcspccli\'C 
nu:clings held on 18th October, 2022. 

2. The above Rc:sul1,- ilfC in complioncc with the lndion Acc..nuntins S1-11•<hrds (Ind-AS} -'S prescribed under Seclion IJJ 0(!110 Companies Act, 2013 n::id 1,itl1 the Co111p.111ics (lndiin Accounlint St:mdirds) Rules. 201~ :is :imcndcd from hmc lo time 

3. Durin~ Ilic Fin:mci:il yc::ir 2021·22, lhc: Company l1od im1cd 1,72.n.727 cquily sh.ires of face \'aluc of Re I cnch 111 on issue pric.c of Rs.68. ·15 per equity sh.ire (including J)l'Cmimn of R.s.67.75 per equity short), .>_nrcs.iting lo Rs 600,00 cro,c (including securities prcmiu1n of RsJ9l .27 c:rorc}. 
The issue was made lhrouch clitiblc Qualified lnsli!utiona l Pl:.ccmcnl rQIP") in tcnt,s of d111plcr VI of the SccuriliCJ nnd Escl1.i1nsc Bo;ird or lndiil (Issue 0rC-1pit:1I ond Oisc/osun:: Requirements) Regulnlion,, 2011 Df :inicndcd, Scclion 42 & 62 and olher rcle,·ant pro,•isionr of the Co111p:inicr 
Act. 2013.0111 of 1\,c nc:I prococds fror., QIP innc, lhc Con1pnn~• hn5 full y 11tiliscd lho QIP proc:eed1 up lo 30th Scpta11bct, 20U, lownrdr purposes spcciricd in lhc placement documcl'll 

4. TI,c Uonrd of Dircc1ors :ind Shnrc:holdcrs 0r11tc Comp1111r at their mcclin!;s held un September 02 , 2022 :ind Scplcmbcr 30, 2022 n=spcclinily, hu ~ppro\'cd the issu:inco up to l.-11 ,00,000 (One crorc forty one lakhs) wnrunts corwer1i1J1c into 1.41 ,00,000 equity sho1rcs at a pc-iccofRs.20/- per • 

equity share to one of the rronioters of the Comp•n~· rmJ certain persons bcloni:,ing 10 non-Pron10tcrcalc~ory bcins senior lc:,dcrship lc:1111. Subscqucutly. 011 rcccipl of w11rTilnt s111Jscription price being Rs.20/. per w:in-nnl cquivalcnl lo 2.,¾ of the W:1rr;in1 Exercise Price i.e., Rs .SOI- per w:irnmt, 
.iggrcn:iting to Rs.28,20 crorcs, lhc Allotmcnl Commillcc of the Bo:m:I ofDirceto:s :at ils meeting held on Oclobct 1.\ 2022. hu allollcd 1.41,00,000 (Ono Crorc For1y-Ono Loc.s} Warranll, bcin.s lhc cncin: issue, on pc,;.(crcn1i.ll bDJ"is co aron:.1oid cnlil_\'/pcrsons. Bo!ilnccc011sidcr11tiou of Rs. GO/
per w.irrant, be.ins 75% of the W;irr.int Exercise Price sho11 be pa) :,blc within 18 months from the .:illol~tcnl d.itc, al lhc lime of cxcn:isint lhc w:11,-:mts lo :ipply for folly p1id-up equity sh.ire or Re.I/- c.icl1 or the Campany, :1sninst cnclt wtirr.int held by the worront holders . 

.S. The Consolidated rcsulls for the h:,lfycar ended 30th September. 2022 inc:ludc.s the rcnrlls 0(1hc foll0,\111s cnlltics 
a. HFCL Limilcd. (HFCL) (Holding Comp,1ny) -

b HTLLimil,rl. (S.,b,idi,,,·) :o /l-R / ~ ':,\)NIL& C' . 
c. Monc1.iFinonccPv1.Limiled (Whollyom1cdS11bs1diuy) '!r:~ (:'Q ~ ~~ 0~ 
d. Polixot Scc.,,ilv Sy,lcm, P,1. Limi1od (Wholly o""'d S.,b,,d,.,,.) ~ < S~f ~ ~~ 
C, HFCL Ad\·;mc.c Sy-slcms P,1. Li111i1Cd (Wholl)• 0\\llCd Subsidiary) CZ:, r- Cl.) r \J ~ 

[ Dra~cnW:,,,: 1 IFCL ludio P,·t. Limilcd (Wholly 0m1ed Subs1dr:..'5·) I (/) (t /\ ~) -o) ~ ~ f} 
• · Rodde[ P'1 . L,mit,d (Suh,ido,,,•) * V ,-"\ * (1 FRN 652 * 
IL Nimpaa Tclcconuminications Pm·ate Limited (Jomlly Controlled Enlity) c.., ~ Ne ; ~ 
1 HFCL Tcchnolas1c:s P,1 L1m,1ed (Wholh owned Subs1d111n) ~ ~ ,..le i.. ~'l:i 1 
J 81i:Ca1 w,rdcss ?1·1 Lm11tcd (Jotnlh Conlrolkd Enht,• \\1lh 50~-; \'Olltlg rrghli) l,J ,, ~,~,'1> . i"'~d AccoU~ ~M ' 

~~ ~~~ \_ i 
k HfCL Inc (Whotl, owned S11bsid1an) • Unrlcd S1ri1c:s of Amcnca ""'I -r- - v / ~~ I 

I HFCL B V (Wholl_\ owned Suhudt:il)) - Nc1hcrl:mds \../" • ( /... 1 

G. Other income includes 1) subs1d1 under st.ilc mccnl11~ scheme or Rs l 33 c~orc (Prcnou.1 qu:irl~r Rs I 39 crorc), 11) rcco\'cn· of dJ.m:,gcs &. pcnalt\ of 2 26 crorc ( Pte\1011s ')UM1cr Rs IJ J4 erorc) .:,nd ni} Cin:111ci 11I gmir:mlcc incon coral crore ( Pre, IOUS qu~ ' Rs O 90 crorc) 

. ,,.- l.~ vJ · LL. ,. ) 
7. Tlicl'icurcsof1hcp:-c,iouspcriodshn\·cbccuro-sro11~rc-11m,ngcdwhcrc,·crco11sidc.rcd11ecC5suy. ( ~,y- -< ~ :s: ~o~ '-.. ✓~ 

I r· ..._ V/ 
'.L ~ ./ f _,... r ! 1,, (M11hcndrit Nahal11) 

Pl.occ : Nc:w York \ .J.- \ ' / \ 1" Monnci11g Dircclor 
D:i1c : 111th October. 2022 ' ' • DIN 000~2&95 

\. '--=-7 / 
~:_,/ 



S Bhandari & Co LLP 
Charterecl Accountants 
P-7, Tilak Marg , C Scheme, 
Jaipur - 302 005 

Oswal Sunil & Company 
Chartered Accountants 

71, Darya ganj 
New De lhi - 1 'IO 002 

Independent Auditors' Review Report on Standalone Unaudited Quarterly and Year to date Financial 
Results ofHFCL Limited ('the Company') pursuant to Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of 
HFCL Limited 

1. We have reviewed the accompanying Statement of the Unaudited Standalone Financial Results ('the 
Statement') ofHFCL Limited ('the Company') for the quarter ended September 30, 2022 and for the period from 
April O I, 2022 to September 30, 2022, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
('Listing Regulations'), including relevant circulars issued by the SEBI from time to time. The Statement is the 
responsibility of the Company's Management and has been approved by the Company's Board of Directors. Our 
responsibility is to issue a report on the Statement based on our review of the Statement, which has been prepared 
in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting ('Ind AS 34'), specified under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder, and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. 

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410 "Review oflnterim 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 Statement is free of material misstatement. 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 specified under section 143(10) of Companies Act, 2013 
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. 

3. Based on our review conducted as above, 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 applicable Indian accounting standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, 
read with relevant rules issued there under and other recognised accounting practices and policies generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the 
Listing Regulations including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For S BHANDARI & CO LLP 
Chartered Accountants 
Firm Registration No. 000560C I C400334 

:P1Y 
(P.D. Baid) 
Partner 
Membership No. 072625 
UDIN: 22072625BAEAUX4679 
Place: New Delhi 
Date: October 18, 2022 

For OSWAL SUNIL & COMPANY 
Chartered Accountants 
Fim1 Registration No. 016520N 

(Su 
Par 
Membership No. 
UDIN: 22054645BAEFNV124 l 
Place: New Delhi 
Date: October 18, 2022 



S Bhandari & Co LLP 
Chartered Accountants 
P-7 , T ilak Marg, C Scheme, 
Jaipu r - 302 005 

Oswal Sunil & Company 
Chartered Accountants 
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Independent Auditors' Review Report on Consolidated Unaudited Quarterly and Year to date Financial 
Results of HFCL Limited (the "Parent") pursuant to Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of 
HFCL Limited 

l. We have reviewed the accompanying Statement of the Unaudited Consolidated Financial Results ("the 
Statement") ofHFCL Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries together refeiTed 
to as "the Group"), and its share of the net profit after tax and total comprehensive profit of its jointly controlled 
entities, for the quarter ended September 30, 2022 and for the period from April O I, 2022 to September 30, 2022, 
being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ('the Listing Regulations'). 

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" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express 
a conclusion on the Statement based on our review of the Statement. 

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. This Standard requires that we plan and perfonn the review to 
obtain moderate assurance as to whether the Statement is free of material misstatement. 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 specified under section 143(10) of Companies Act, 2013 
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. 

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. 

4 . The Statement includes the results of following Subsidiaries and Jointly Controlled Entities: 
i. Subsidiaries: 

a. HTL Ltd.; 
b. Polixel Security Systems Pvt. Ltd.; 
c. Moneta Finance Pvt. Ltd.; 
d. HFCL Advance Systems Pvt. Ltd.; 
e. Raddef Pvt. Ltd.; 
f. Dragon Wave HFCL India Pvt. Ltd.; 
g. HFCL Technologies Pvt. Ltd. ; 
h. HFCL Inc. (United State of America); and 
1. HFCL B.V. (Netherlands) 

ii. Jointly Controlled Entities: 
a. Nimpaa Telecommunications Pvt. Ltd; and 
b. BigCat Wireless Pvt. Ltd. 

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 6, 7 and 8 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 and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Re ru;i,~'tSI.J O the manner in which it is to be disclosed, or that it 
contains any material misstatement. 



S Bhandari & Co LLP 
Chartered Accountants 
P-7 , Tilak Marg, C Scheme, 
Jaipur - 302 005 

Oswal Sunil & Company 
Chartered Accountants 

71 , Daryaganj 
New Delhi - 1·10 002 

6. We did not review the interim financial information / financial results of two subsidiaries included in the 
consolidated unaudited financial results, whose interim financial information/ financial results reflect total assets 
of Rs. 11. 11 Crore as at September 30, 2022 and total revenues of Rs. Nil and Rs. Nil, total net profit/ (loss) after 
tax of Rs. 0.14 Crore and Rs. 0.27 Crore and total comprehensive income/ (loss) of Rs. 0.14 Crore and Rs . 0.27 
Crore for the quarter ended September 30, 2022 and for the period from April 01, 2022 to September 30, 2022 
respectively, and cash flows (net) of Rs. (0.02) Crore for the period from April O 1, 2022 to September 30, 2022, 
as considered in the Statement. The Statement also includes the Group's share of net profit/ (loss) after tax of Rs. 
(0.64) Crore and Rs. (3.22) Crore and total comprehensive Income/(loss) of Rs. (0.64) Crore and Rs. (3.22) Crore, 
for the quarter ended September 30, 2022 and for the period from April 01, 2022 to September 30, 2022 
respectively, as considered in the Statement, in respect of two jointly controlled entities, whose interim financial 
results have not been reviewed by us. These interim financial information / financial results have been reviewed 
by other respective 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 and 
jointly controlled entities, is based solely on the reports of the other auditors and the procedures performed by us 
as stated in paragraph 3 above. 

7. The interim financial information/ financial results of five subsidiaries included in the unaudited consolidated 
financial results, whose interim financial information/ financial results reflect total assets of Rs. 635.55 Crore as 
at September 30, 2022 and total revenues of Rs. 320. 73 Crore and Rs. 615 .0 I Crore, total net profit / (loss) after 
tax of Rs. 8.38 Crore and Rs. 14.82 Crore and total comprehensive income/ (loss) of Rs. 8.31 Crore and Rs. 14.82 
Crore for the quarter ended September 30, 2022 and for the period from April O 1, 2022 to September 30, 2022 
respectively, and cash flows (net) of Rs. 0.46 Crore for the period from April O 1, 2022 to September 30, 2022, as 
considered in the Statement, have been reviewed by one of the joint auditors of the Parent and our opinion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, is based 
solely on the reports of such joint auditor. 

8. The interim financial information/ financial results of two foreign subsidiaries which reflects total assets of Rs. 
0.84 Crore as at September 30, 2022 and total revenues of Rs. 2.15 Crore and Rs. 4.18 Crore, total net profit/ 
(loss) after tax of Rs. 0.23 Crore and Rs. 0.45 Crore and total comprehensive income/ (loss) of Rs. 0.22 Crore 
and Rs. 0.42 Crore for the quarter ended September 30, 2022 and for the period from April O 1, 2022 to September 
30, 2022 respectively, and cash flows (net) of Rs. 0.07 Crore for the period from April O 1, 2022 to September 30, 
2022, as considered in the Statement, have been reviewed by the independent auditors in accordance with the 
regulations of such foreign countries, whose reports has been furnished to us by the management, these financial 
results have been converted by the management as per accounting principles generally accepted in India which 
has been considered in the consolidated financial results solely based on such converted financial results. 

Our conclusion on the Statement in respect of matters stated in paragraphs 6, 7 and 8 above is not modified. 

For S BHANDARI & CO LLP 
Chartered Accountants 
Firm Registration No. 000560C / C400334 

(P.D. Baid) 
Partner 

~oP..R/ 
.:,:."t. 

: (A 
* q . 

q1: 
Membership No. 072625 ered Ace 
UDIN: 22072625BAEDVL5610 

Place: New Delhi 
Date: October 18, 2022 

For OSW AL SUNIL & COMPANY 
Chartered Accountants 
Firm Registration No. 016520N 

UDIN: 22054645BAEFSL4012 

Place: New Delhi 
Date: October 18, 2022 



HFCL LlllfiTED 
Statement of Assets and Liabilities as at September 30, 2022 
fAII amounts ar«:_in Rs.crore) 

Particulars 

- -
ASSETS 

(I) Non-current Assets 
(a) Propeny, Plant and Equipment 

(b) Capital work-in-progress 
(c) Right-of-use-assets 

(d) Goodwill 
(e) Other Intangible assets 
{f) Intangible assets under development 

(g) Investment in associates/ joint venture 

accounted for using the equity method 

(h) Finam:inl Assets 

(i) Investments 

(ii) Trade receivables 
(iii) Loans 
(iv) Others 

(i) Deferred tax assets (net) 

(j) Other non-current assets 
Sub-total 

(2) Current Assels 
(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Others - advances 

(c) Current Tax Assets (Ne!) 
(d) Contract Assets 
(e) Other current assets 

Sub-total 

Total Asst.ls 

EQUITY AND LIABILITIES 

(I) Equity 
(a) Equity Share capital 
(b) Other Equity 
(c) Non-Controlling interest 

Sub-total 
(2) Liabilities 

Non-current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease liabilities 

{b) Provisions 
Sub-total 

Current Liabilities 
(a) Financial Liabili1ies 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade Payable 
(iv) Other financial liabilities 

(b) Current Tax liabilities (Net) 
(c) Other current liabilities 
(d) Provisions 

Sub-total 

Tohtl Equity and LiHbilities 

Standalone 
As at Sep 30, As nt March 31, 

2022 2022 

Un-Audited Audited 

330,51 339.92 

64.02 25.90 

23.19 24.07 

19.16 ii.SO 

88.60 60.51 

48.62 42.97 

32.96 32.96 
710.00 595.57 

53,98 28.50 

106.61 105.84 

8.33 8.59 

11.27 10.83 
1,497.25 1,287.16 

511.09 408.51 

12.59 8.62 

1,568.85 1,804.15 

134.51 14.84 
160.91 489. 78 

18.50 18.50 

533.51 382.54 
6.49 5.03 

283.90 146.86 
211.90 241.19 

3,442.25 3,520.02 

4,939.50 4,807.18 

137.59 137.49 
2,691.86 2,590.86 

2,829.45 2,728.35 

85,65 95.34 
18,62 19.34 
36.84 33.42 

141.11 148.10 

545.03 515.50 

7.21 7.21 

975.32 933.82 

363,31 376.91 

28.62 20.98 
38,57 66.93 

10.88 9.38 

1,968.94 1,930.73 

4,939.50 4,807.18 

Consolidated 
As at Sep 30, As al March 31 , 

2022 2022 

Un•Audited Audited 

473.95 464.63 

88.89 47.46 

23.19 24.07 

26.17 26.17 
20,70 13.41 

88.78 60.69 

14.70 11.66 

34.90 34.90 

710.05 595.61 
10,50 10.50 

37.36 40.54 

5.29 4.97 
32.61 17.55 

1,567.09 1,352.16 

711.87 573.38 

12.77 8.80 

1,598.35 1,895.94 

136.69 17.20 

181.85 511.04 

26.28 26.04 

544.58 386.31 

8.22 6.39 

283.92 146.88 
222.24 247.32 

3,726.77 3,819.30 

5,293.86 5,171.46 

137.59 137.49 
2,770.42 2,660.91 

24.35 19.97 

2,932.36 2,818.37 

121.15 121.26 
18.62 19.34 
38.86 35.04 

178.63 175.64 

612.14 608.52 

7.21 7.21 
1,027.25 1,036.9] 

409.37 415.71 

30.32 30.32 

85.30 68.90 

11.28 9.86 

2,182.87 2,177.45 

5,293.86 5,171.46 

I:.,.·~ 
<'--:\ 
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IIFCL Ll~IITED 
Statement of C11sh Flow for lhe period ended Scplember JO, 2022 

f.l'f/1 Uf//Ull/1/J Ult: Ill I\J.1./UIC 

Standnlone Consolidated 

For lhe period For lhc year For the period For the yenr 

P:trlicul:-irs ended ended ended ended 

Sen 30, 2022 Mnrrh 31, 2022 Sen 30, 2022 ~farch 3 I, 2022 
Un-Audited Audited Un-Audited Audited 

I. Ciish now from Opernting Activities : 

Nel Profit before lnxes nnd Exceptiorrnl items 165.51 )Kl.67 184 .75 442. 12 

Atljustmcnts for: 
Depreciation, Impairml!nt and Amortization expenses 29.74 57 .JU 41.40 78 .25 

(Gain)/Loss on disposal or property, plant and equipment (0 .02) ll.UI (0.02) ll.lll 

Financial Guarantee impairment (1.79) (4.5(,) (0.15) (U.36) 

Impai rment loss, Bad Debts, ad\'ances and miscdlaneous balances ,Hillen oIT (0.51) 5.4] (0.51) 5.57 

Employee Share based paymen1s expenses (8.26) (8 .68) 

Share or (p rofi1)/loss of an associate 0.96 (U. l6) 

Di,·idend and interest income classified as investing cash nows (7.26) (12 .90) (7.79) (IJ .91) 

Finance cos1s (net) 59.95 132.64 77.24 166.40 

80.11 169.66 111.13 227 . 12 

Change in operating nsse l5 nnd lh1bilities : 
(Increase)/ Decrease in Trade nnd other receirnbles 121.36 5(17.65 183.66 558.69 

(Increase)/ Decrease in Inventories (102 .59) (102.26) (138.50) (138.11) 

Increase/ (Decrease) in Trade pnynbles 41.50 (7(7 .94) (9.68) (711.03) 

(Increase)/ Decrease in other financial assets (150.48) 105.56 (157.43) 106.82 

(Increase)/ Decrease in other non-current assets (3.21) (2.85) 

(I ncrease)/ De'crcase in .other current assets (107.75) (l51.94) (111.96) (152.09) 

Increase/ (Decrease) in pro,·isions 1.50 (2.36) 1.42 (2.26) 

lncreasC in other non-current liabilities 2.96 I.JJ 2.47 (l.79) 

lncrease/(Decrease) in other currenl liabilities 169.45) (58 .87) (15.64) (59.J]) 

1262.95) (362.00) 1245.66) (401.95) 

Cnsh genera led rrom opernlions (17.33) 189.33 50.22 267.29 

Income laxes paid/refund (net) (35.06) (48.44) (49.38) (61.]8) 

Net rnsh in now from /(used in) opcrnling nrlivities 152.39) 14U.89 0.84 205.91 

II Cnsh now from Investing .tclivi ties 

Payment for acquisition. of subsidia ries & other in\'estments (7.25) ( IJ .ll8) (7.27) ( 12.UU) 

Pnyments for properly, plant and equipmen1 including CWIP (49.50) (97Jil) (99.36) (145 21) 

Payments for Intangible Assets (38.34) (37.JU) (]8.34) (37 .86) ~ ' ... ,.. -Payme~t for loan lo body corporate (25.48) ( 17 .50) (0.24) (18. 17) 

Proceeds from sale of property, plant and equipment 0.0, 0.52 0.0, U.74 

Bank deposits placed/matured (net) 328.1 I (238 . 1 ]) 332.37 (252.19) 

Proceeds from snle of lm·estmenl U.UI 

Interest recei\'ed 7.39 IS.JU 2.84 Ci.lO 

Net Cnsh now from/ (med in) investing nctivilics 215.00 (387.79) 190.07 (457.86) 

Ill Cnsh now from Fin:rncing Activities 

Proceeds from issues of Share Capi tal ( including security premium) 2.14 605.78 2.14 (1U5.7~ 

Share issue expenses (10.50) (lU.50) 

Proceeds from borrowings 49.87 54.48 68.07 79.87 

(Repayment) of borrowjngs (30.01) (246.48) (64,55) (243.15) 

(Repayment) of lease liabilities (5.31) (8.59) 15.31) (8 .69) 

16.69 39-1 .69 0.35 -123.31 

Finance Costs paid (59.63) (133.69) (71.77) (156.41) 

Di,·idcnd paid (19 .05) ( 19.u;J 

Net Cash now from/ (used in) financing activities (42,94) 241.95 (71.42) 247.85 ........ ·, 

IV Ne t incre;1se/(decre11se) in rnsh & crash equivalents (I+ 11 + 111) 119.67 (4.95) 119.49 (4.10) 

V Cmh nnd rnsh equivalents nt the beginning of lhe finnncilll yem· 14.84 19.79 17.20 21.JU 

~ VI Cash and c;1sh ec1 uivalents nt end of the neriod / vear 134.51 14.84 136.69 17.20 

Notes: 

: : ) 

The S1a1emenl ofC:ish now has been prepared under the indi recl method as set -out in the lnd AS - 7 "Statement of Cash Flow" as specilied in the Companies (Indian 
1 

Accounting Standards) Rules , 2015. 

2 Fil!ures in bracket indicate en.sh outnow. 


