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January 20, 2020 

The BSE Ltd. 
l5t Floor, New Trading Wing, Rotunda Building 

Phiroze Jeejeebhoy Towers, Dalal Street, Fort 
Mumbai - 400001 
corp.relations@bseindia.com 
Security Code No.: 500183 

HFCL Limited 
(formerly Himachal Futuristic Communications Ltd.) 

8, Commercial Complex, Masjid Moth, Greater Kailash -11, 
New Delhi - 110048, India 
Tel : (+9111) 3088 2624, 3088 2626, Fax: (+9111) 3068 9013 
Web : www.hfcl.com 
Email 

secretarial@hfcl.com 

The National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, C - 1, Block G 

Sandra - Kurla Complex, Sandra (E) 
Mumbai - 400051 
cmlist@nse.co.in 

Security Code No.: HFCL 

RE: Disclosures under Regulation 30 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"). 

Subject: Outcome of the meeting of the Board of Directors held on January 20, 2020. 

Time of Commencement: 04:15 P.M. 
Time of Conclusion: 06:45 P.M. 

Dear Sir(s)/ Madam, 

This is in continuation to our earlier intimation dated January 03, 2020, with respect to the meeting of the Board 
of Directors of the Company, scheduled on January 20, 2020. 

In terms of Regulation 30 read with Para A of Part A of Schedule lll 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 following:-

1. Un-audited Financial Results of the Company for the 3 rd quarter and nine months ended December 31, 
2019 of the Financial Year 2019-20, both on Standalone and Consolidated basis, in accordance with the 
provisions of Regulation 33 of the SEBI Listing Regulations. 

The aforesaid results have been duly reviewed by the Audit Committee and M/s S. Bhandari & Co., Chartered 

Accountants and M/s Oswal Sunil & Company, Chartered Accountants, Statutory Auditors of the Company. 

The copies of the aforesaid Financial Results along with the Limited Review Reports thereon, both on 
Standalone and Consolidated basis, are enclosed herewith. 

Arrangements have also been made for publication of the aforesaid Financial Results in Newspapers, as per 
the requirements of Regulation 4 7 of the SEBI Listing Regulations. 

2. Appointment of Mr. Bharat Pal Singh (DIN: 00739712) as an Additional Director in the category of 
Independent Director on the Board of the Company, 

The details as required under Regulation 3U read with para A of Part A of Schedule III to the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular No. CJR/CFD/CMD4/2015 
dated 9th September, 2015, are as under: 

L; 
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S. Particulars Details 
No. 

a) Reason for change viz. appointment, Appointment. 

resignation, removal, death or 
otherwise: 

b) Date of appointment/ cessation January 21, 2020 

(as applicable) 

c) 

d) 

Term of appointment 

brief profile (in case of appointment): 

disclosure of relationships between 
directors (in case of appointment of a 
director): 

Mr. Bharat Pal Singh has been appointed as an Additional Director 

(Non-Executive Independent), who will hold office till the ensuing 

Annual General Meeting and continue his office as an Independent 

Director, for one term of 03 (three) years, from January 21, 2020 

to January 20, 2023, subject to approval of shareholders at the 

ensuing Annual General Meeting. 

Detailed terms & conditions of appointment of Independent 
Directors may be accessed at the website of the Company at 

http://www.hfcl.com/wp-content/uploads/2017 /05/Terms­
and-conditions-of-appointment-of-Independent-Directors-

10.05.17.pdf. 

Mr. Bharat Pal Singh, aged 68, holds two Master Degrees - - M.Sc. 
in Operational Research from Delhi University; and - Masters in 
Marketing Management from Jamnalal Bajaj Institute of 
Management Studies, Mumbai. 

He is also a Certified Financial Planner. 

Mr. Baharat Pal Singh was a former Dy. Managing Director of IDBI 
Bank. 

In 2010, Government of India appointed Mr. Singh as Whole-time 
Director on the Board of IDBI Bank. 

Mr. Singh brings with him a rich experience of more than 30 years 
of handling a range of portfolios in the banking sector. Apart from 
Board experience at IDBI Bank, he was member of Boards of 
several large companies/ corporations as a Nominee of IDBI Bank. 

Mr. Singh has served on expert committees set up by the 
Government of India in the steel and cement sectors. 

As a Whole-time member of the Board of IDBI Bank Limited, he 
was responsible for evaluation and approval of financial 
assistance to a large number of corporates covering the entire 
spectrum of industry/ service sectors besides all the corporate 
functions of the Bank. 

Nil 
' 
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3. Re-constitution of the following Committees of the Board of Directors, w.e.f. January 21, 2020 :­

Audit Committee:-

S.No. Name of the Member Category Status 
1. Mr. Bharat Pal Singh Non-Executive Independent Director Chairman 

2. Mr. Surendra Singh Sirohi Non-Executive Independent Director Member 

3. Dr. (Ms.) Tamali Sen Gupta Non-Executive Independent Director Member 

4. Mr. Arvind Kharabanda Non-Executive Director Member 

Nomination. Remuneration and Compensation Committee:-

S.No. Name of the Member Category Status 
1. Mr. Surendra Singh Sirohi Non-Executive Independent Director Chairman 

2. Mr. Bharat Pal Singh Non-Executive Independent Director Member 

3. Mr. Mahendra Pratap Shukla Non-Executive Director Member 

4. Mr. Arvind Kharabanda Non-Executive Director Member 

You are requested to take the above information on records and disseminate the same on your respective websites. 

Thanking you. 

Yours faithfully, 

For HFCL Limited 
[Formerly Himachal Futuristic Communications Limited) 

Encl: 1. Un-audited Financial Results; 

2. Limited Review Reports. 
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STATE~IENT OF UNAUDITED STANDALONE AND CONSOL IDAT ED FINANCIAL RESULTS FOR THE TH IRD QUARTER AND NINE MONTHS ENDED 31ST DECEi\lBER, 2019. 

(}ls. in Cron: 1111/e.\·s o t/1c.·1wise stared) 
S1andnlone Consolidated 

Three months Preceding Corresponding Year to dale Year to dntc Pre\'ious Year Three months Preceding Corresponding Year to date Year to da te Pre\'ious Year 
ended three mon ths th ree months figures for lhe figures for the ended ended 1h1·ce months three months l"igures for the l"igures for the ended 

SI. 
ended ended in the current period pre\' ious ended ended in the current per·iod prev ious 

Pa rticulars pre\'ious year ended period ended JH'C\' ious yeill" ended period ended No. 
December September December December December i\lm·ch 31 st December September December December December l\larch 31 st 

3 151 2019 30111 2019 Jlsl 2018 JISI 2019 3 151 2018 2019 Jlsl 2019 301h 2019 3151 2018 31st 2019 3lsl 201 8 2019 

Un·Auditcd Un·Audited Un•Audited Un•Audited Un·Audilcd Aud ited Un·Auditcd Un-Audited Un-Audi led Uu•Amlited U11•Audi1ed Audited 

I INCOME 
Revenue from Operations 8 12.87 923 .05 1.103.68 2.936.53 3,27 1.52 4.366.20 853.47 979.52 1,220.88 3, 175.72 3.522.32 4,737.79 
Other Income 8.16 3.54 1.79 14.90 8.45 45.75 8.84 3.82 3.32 17.20 11.34 42.74 
Total Income 821.03 926.59 1,105.47 2.95 1.43 3,279.97 4.411.95 862.31 983.34 1,224.20 3,192.92 J ,<;JJ.66 4,780.53 

II EXPENSES 
Cost of materials/serv ices consumed 469.19 525.41 554.80 1.555.41 1.659.03 2,268 .29 489.01 550.75 638.94 1.683.92 1.839.57 2529.22 
Purchases of stock•in•trndc 144.05 226.32 329.42 723.09 1.065.96 1.403.49 145.27 229.3 1 330. 73 748.97 1.070.26 1.4 16.56 
Change in inventories of finished goods. work-in 26.4 1 (42.85) 52.12 20.44 57.32 10.92 29.62 (39.18) 50.06 20.08 49.62 (7.91) 
progress and stock•in trade 

Employee benefits expenses 45.9 1 45.47 4 1. 87 144.30 125.86 176.9 1 52.49 53. 17 47.34 167.32 14 1.65 199.76 
Finance costs 17.71 23 .57 26.71 64.12 59.39 77.9.J 24.04 29.8 1 28.00 8 1. 53 63 .26 91.86 
Depreciation and Amortisat ion expenses 6.97 5.98 4.78 18.53 12.7.1 17.52 9.85 8.47 6.89 27.08 18 .49 26.97 
Other expenses 36.69 .Jl.91 20.51 11.J.78 9.1 .21 166.14 41.9 1 47.50 25.75 132.69 109.85 184.69 
Total ExJ>enscs 7-16.93 825.8 1 1,030.21 2,6.J0.67 3,073.50 .J,121.21 792.19 879.83 1,127.71 2,861.59 3,292.70 4,441.15 

Ill Profit/ (loss) before. exce1>lional items :md t:u (1-11) 74.10 100.78 75.26 310.76 206.-1 7 290.74 70.12 103.5 1 96.49 331.33 240.96 339.38 

IV Share of net profits of j oint ventures accounted for using . (0.34) 
equity method 

(0.38) (0.52) (1.05) (0.69) (0.09) 

V Prol"it / (loss) be-fore exceptional items and tnx (lll+IV) 74.10 100.78 75.26 310.76 206.47 290.74 69.78 103.13 95.97 330.28 240.27 339.29 

VI Exceptional item 

VII P1•o fit / (Loss) before tax (V•VI) 74.10 100.78 75.26 310.76 206.47 290.74 69.78 103. 13 95.97 330.28 240.27 339.29 

VIII Tax expense 
Current Tax 12.44 12.38 16.88 55.37 45.47 65.08 11.98 12.44 16.88 55.76 45.47 65.4 1 
Deferred Tax (including MAT credit .adjustments) 12.0 1 25.56 9.96 53.56 28.47 4 1.63 12.22 24.76 9.96 45.89 28.46 4 1.62 

IX Prol"it / (Loss) after l:lx for the period from continuing 49.65 62.84 48.42 201.83 132.53 184.03 45.58 65.93 69.13 228.63 166.34 232.26 
operations (VII• VTII) 

X Oll1cr Comprchcnsh•e Income 
Items that will 1101 be reclassified to profit or loss (0.48) 0.04 0.36 0.79 (0.60) 5.58 (0.37) 0.04 0.22 0.67 (1.01) 4.92 
Income tax on above item 0. 13 (0.42) (0.25) (0.68) (0.23) (0.36) 0. 13 (0.42) (0.25) (0.68) (0.23) (0.36) 
hems thal will be reclassified 10 profi t or loss (0.03) (0.03) 
Other comprehcnsi\'e income for the period after tax (0.35) (0.38) 0.11 0. 11 (0.83) 5.19 (0.24) (0.38) (0.03) (0.01) (1.24) 4.53 

XI To tal comprehensi\'e income for the period (IX+X) 49.30 62.46 48.53 201.94 131 .70 189.22 45.34 65.55 69. IO 228.62 165.10 236.79 

XII Profit attributable to: 
Owners of the Parent 46.08 65.00 67.6 1 221.47 157.28 219.9 1 
Non-controlling interests (0.52) 0.94 1.52 7.15 9.05 12.35 

XIII Total comprehensive income attributab le to: 
Ow11crs of the Parent 45.84 64.62 63.89 22 1. 51 156. 16 224.60 
Non•controlling interests (0.52) 0.94 5.21 7.10 8.94 12.19 

XIV Paid-up Equity Share Cnpitnl (Face \'alue of Re.(/. 128.44 128.44 124.69 128.44 124.69 
each) 

127.44 128.44 128.44 124.69 128.44 124.69 127.44 

xv Olher Equity 1,316. 13 1,304.27 

XVI Earn ings per Share (face rnlue of Re 1/· each)• 
Basic (Rs.) 0.39 0.49 0.39 1.57 1.06 1.48 0.36 0.51 0.55 1.73 1.27 1.77 
Di lured (Rs.) 0.39 ol.il; / 0.38 1. 57 I.OS 1.46 0.36 0.50 0.54 1.72 1.26 1.75 ,. . -



Unaudited St:111dalonc ... ~ Consolidn lcd scgmrnt wise rcnnur, rcsnlls, assets amt liabili ties for lhe thin.I qua 11c1· and nine months rndcd 3lsl Dcccmbel', 2019. 

(Rs. in Cror~· 1111/es.,· 01/wnl'isi: s1a1i:d) 

SI. Pa11ic11lars Stan I Intl(' Cnmmlil "'"'I 
No. Three monlhs Preceding Correspond ing Yenr to dnte Year lo date P1·e\'ious Year Three months Preceding Corresponding Yea r to date Year to d:1te Previous Year 

ended three months lhree months figures for the figm·es for lhe ended ended three monlhs three months figures for the figures for the ended 
ended ended in the current period previous ended ended in the current period previous 

previous yc.1r end('d period ('lldcd previous year ended period ended 

December September December December December March 31st December September December December December l\tnrch 31st 
3 1st 2019 30th 2019 31st 2018 31st 2019 31st 2018 2019 3 1st 2019 30th 2019 31st 2018 31st 2019 31st 2018 2019 

Un-Aud ited Un-Audited U1i..,\udi1ed Un-Audited Un-Audi led Audited Un-Aud ited Uri.r\udi led Un-Audi ted Un-Amlited U1i.,\uditcd Audiled 

I Segmenl Revenue 
a. Te lecom Producls 80.22 126.97 274.46 427.66 715.88 986.69 120.55 183 .21 389.78 665.60 961.16 1.351.66 
b. Turnkey Contracts and Services 732.65 796.08 829.22 2. 508.87 2.555.64 3.}79.51 732.92 796.31 831.10 2,510. 12 2.561.16 3,386.13 

c. Others 

Revenue from Operations 812.87 923.05 !,!03.68 2,936.53 3,271.52 4,366.20 853.47 979.52 1,220.88 3, 175.72 3,522.32 4,737.79 

2 Segmeru Resulls Profit /(Loss) before tax :md interest 
from each segmcnl 

a. Telecom Produc1s 6.97 23 .34 38.50 61.61 82.60 105.94 11 .36 32.29 61.04 98.46 120.95 168.47 

b. Turnkey Contracts nnd Services 76.68 98.87 61 .51 299.95 179.62 252.40 74.92 99.29 61.52 301.90 179.64 252.40 

c. Others (031) (0.39) (002) (0 85) (0.0 1) 0.02 

Totnl 83.65 122.21 100.01 361.56 262.22 358.34 85.97 131.19 122.54 399.5 1 300.58 420.89 

Less: i. lntcrcs1 17.71 23.57 26.71 64. 12 59.39 77.94 24.04 29.8 1 28.00 81. 53 63 .26 91.86 

ii . Other m1-allocablc expendit ure nc1 off 0 .0 1 1.35 0.31 1.45 2.03 8.15 0.35 1.74 0.83 2.50 2.73 8.24 
iii Un-allocable income (8 .17) (3.49) (2.27) (14.77) (5 .67) (18.49) (8.20) (3 .49) (2.26) (1 4. 80) (5 .68) (18.50) 

Total Prnfil befo1·e T:a 74.10 . 100.78 75.26 310.76 206.H 290.74 69.78 103.13 95.97 330.28 240.27 339.29 

3 Scemcnt Asscls 
a. Telecom Products 856.87 998. 13 897.28 856.87 897.28 868.92 1.031.39 I.I 75 .66 1.007.27 1.031.39 1.007.27 1.017.62 

b. Turnkey Con1rac1s and Serv ices 2.311.99 2.193.17 1,532.77 2.311.99 1,532.77 1.789.18 2.324.23 2,206.68 1.57S.38 2,324.23 1.578.38 I .790.57 

c. Others 3.58 0.14 0.39 3.58 0.39 0.28 

d. Un-:i. l1 oc.1tcd 503 .34 471.96 51S.58 503.34 518.5S 485.72 503 .34 471.96 527.57 503 .34 527.57 485.72 

Totnl 3,672.20 3,663.26 2.948.63 3,672.20 2,948.63 3,143.82 3,862.54 3,854.44 3,113.61 3,862.54 3, 113.61 3,294.19 

4 Scgmcnl Li:1bilities 

a. Telecom Products 247.09 307.46 290.34 247.09 290.34 297.67 4 12.93 474 .09 43 1.41 412.93 431.41 464.32 
0N IL b. Turnkey Contracts and Services 1.212.35 1.227.96 796.73 1,212.35 796.73 855.49 1.217.73 1,233 .23 846.81 1.2 17.73 846.81 851.05 "' c. Others 2. 12 0.51 2. 12 0.02 

1(~,~ d. Un-alloc..1.tcd 569.26 535.26 513.83 569.26 513 .8) 547.09 569.26 535.26 519.66 569.26 519.66 547.09 

Total 2,028.70 2,070.68 1,600.90 2,028.70 1,600.90 1,700.25 2.202.04 2,243.09 1,797.88 2,202.04 1,797.88 1,862.48 

Notes: 
I. The abo ve Un-Audited Standnlone & Consolidated Financial Results of the Company fo r the 1hird quarter and nine months ended 31st December. 2019 have been reviewed and recommended by the Audit Committee and approved by the Board of Directors of the 

Company al !heir respective meetings held on 20th January, 2020. ?,,, Ne1•. 0( 
2. The above Rcs uhs arc in compliance with the Indian Accounting S1andards (Ind-AS) as prescribed under Section 133 of the Companies Ac t, 2013 read with 1hc Companies (Indian Accounting Standards) Rules, 2015 as amended from time 10 time. ,..../o,. 

0 a Ace 
3. The Audi1ors ha ve conducted limi1ed review of1hc aforesaid financial resu lts for the third quarter and nine mon1hs ended 31st December. 20 19. Consolidated l'igurcs for the correspondi ng quarter and nine months ended 31st December, 2018. as reported in these 

consolidated financial results have been approved by the Company's Board of Directors. bu1 have not been subjected to review. 

~ 4. The Consolidated results for the year ended 3 1st December, 2019 includes the results of the following enti1ies: 

~~ 
a. HFCL Limited ( Fon11erly Himachal Futuristic Communications Lid). (HFCL) (Holding Company) 
b. 1-ITL Ltd. ( Subsidiary) ~~) c. Moncta Finance Pvt. Ltd. (Wholly owned Subsidiary) 

d. Polixel Security Systems Pvt. Ltd. (Wholly owned Subsidiary) 
e. HFCL Advance Systems P,1. Ltd. Wholly owned Subsidiary) "' ~ f. Dragon Wave HFCL India Pvt. Ltd. (Wholl y owned Subsidiary w.c.f. 17. 12.20 19) ~ 

g. RaddefPV1. Ltd. (subsidiary w.e.f 15.05.20 19) ~edAcc0~ 
5. During the quarter under review. the Company has completed the acquisition of ba lance 50.10% of the equity shares in DragonWave HFCL India Priva1c Ltd ( CIN U64200DL2010PTC2 1 l l 17) a joint ventu re company, from Dragon Wave Ptc Ltd ., Singapore, JY, Party at -

a toial consideration of Rs.2.25 crore. thereby making it a who lly owned subsidiary of the Company w.e.f 17th December, 20 19. ,,• .. . 

The consideration price has been allocated 10 assets and liabilities as per Ind AS I 03 - Business Combinations resulting into Capita l Reserve of Rs. 2.21 Crore. Hence, conso lidated figures for the quarter and nine month ended 31st December, 2019 arc not comparable 10 
the previous periods disclosed. 

6. Earning per share is not annualised fo r the Quarter ended 3 1st December, 2019, Quarter ended 301h Sep1ember. 2019, Quarter ended 3 1st December, 2018, nine months ended 3 1st December, 2019 and nine months ended 3 Isl December. 20 18. 

7. The Group has adopted Ind AS I I 6 - Leases, effecti ve from I st April. 2019 using the cumulative effect method. The adoption of the Standard does not have any material im pact on the financial results of 1he Group. ----8. The figures of the previous periods have been re-grouped/ re-arranged wherever considered necessary. 

By order of 1hc Board 

~""' --~-J'0-- ( (Mahendra Nahata) 
Place : New Delhi () Managing Director 
Date :20th Januarv. 2020 / DIN 00052898 

~ 

v L11, 

0 
* 
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Independent Auditors' Review Report on Standalone Unaudited Quarterly and Year to Date 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of 
HFCL Limited (Formerly Himachal Futuristic Communications Limited) 

We have reviewed the accompanying statement of unaudited standalone financial results ('the 
Statement') of HFCL Limited (Formerly Himachal Futuristic Communications Limited) ('the 
Company') for the quarter ended December 31 , 2019 and for the period from April 01 , 2019 to 
December 31 , 2019, being submitted by the Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requ irements) 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. 

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 . 

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 
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. 
Chartered Accountants 
Firm Registration No. 

~ . ~ 
(P.O. Baid) : ~ 
Partner · 
Membership No. 0726 -~ ­
UDIN: 20072625AAAAAB3584 

Place: New Delhi 
Date: 20th January 2020 

For OSWAL SUNIL & COMPANY 
Chartered Accountants 
Firm Registration No. 01/.6==-..... 

Membership No. 
UDIN: 20513504A 

01'1 \L & 

"' 
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Independent Auditors' Review Report on Consolidated Unaudited Quarterly and Year to Date 

Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of 
HFCL Limited (Formerly Himachal Futuristic Communications Limited) 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results ("the 
Statement") of HFCL Limited (Formerly Himachal Futuristic Communications Limited) ("the 
Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as "the Group") for the 
quarter ended December 31 , 2019 and for the period from April 01, 2019 to December 31, 2019, 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'). Attention is 
drawn to the fact that the consolidated figures for the corresponding quarter ended December 31, 2018 
and corresponding period from April 01, 2018 to December 31, 2018, as reported in these consolidated 
financial results have been approved by the Parent's Board of Directors, but have not been subjected 
to review. 

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 Ind ian 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 issue a report 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. 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. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to 
the extent applicable. 

4. The Statement includes the results of following Subsidiaries: 
i. HTL Ltd ., 
ii . Polixel Security Systems Pvt. Ltd ., 
iii. Raddef Private Limited, 
iv. Moneta Finance Pvt. Ltd., 
v. HFCL Advance Systems Pvt. Ltd . and 
vi . Dragon Wave HFCL India Pvt. Ltd. (Consequent upon acquisition of balance 50 .10% equity 

shares, Joint Venture Entity became wholly owned subsidiary w.e.f. 17.12.2019) 
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6. We did not review the interim financial information I financial results of three subsidiaries included in 
the consolidated unaudited financial results, whose interim financial information I financial results reflect 
total revenues of Rs. 64.51 Crore and Rs. 312.78 Crore, total net profit/(loss) after tax of (Rs. 1.90 
Crore) and Rs. 27.87 Crore and total comprehensive income/(loss) of (Rs. 1.89 Crore) and Rs. 27.68 
Crore for the quarter ended December 31, 2019 and for the period from April 01, 2019 to December 31, 
2019 respectively, as considered in the consolidated unaudited financial results. These interim financial 
information / 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, is based solely on the reports of the other 
auditors and the procedures performed by us as stated in paragraph 3 above. 

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

7. The interim financial information I financial results of three subsidiaries included in the consolidated 
unaudited financial results, whose interim financial information / financial results reflect total revenues 
of Rs. 0.57 Crore and Rs. 19.50 Crore, total net profit/ (loss) after tax of (Rs. 1.81 Crore) and Rs. 0.08 
Crore and total comprehensive income/ (loss) of (Rs. 1.70 Crore) and Rs. 0.16 Crore for the quarter 
ended December 31, 2019 and for the period from April 01, 2019 to December 31 , 2019 respectively , 
as considered in the consolidated unaudited financial results, have been reviewed by one of the joint 
auditors of the parent company and our opinion on the consolidated unaudited financial results, in so 
far as ii relates to the amounts and disclosures included in respect of these subsidiaries, is based solely 
on the reports of such joint auditor. 

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

For S. BHANDARI & CO. 
Chartered Accountants 

~ strationN 

(P.O. Bai 
Partner 
Membership No. 
UDIN: 20072625A 

Place: New Delhi 
Date: 20th January, 2020 

For OSWAL SUNIL & COMPANY 
Chartered Accountants 
Firm Registration No. 016520N 
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UDIN: 20513504AAA 


