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The BSE Ltd. The National Stock Exchange of India Ltd.

1st Floor, New Trading Wing, Rotunda Building
Phiroze Jeejeebhoy Towers, Dalal Street, Fort

Exchange Plaza, 5* Floor, C - 1, Block G
Bandra - Kurla Complex, Bandra (E)

Mumbai - 400001 Mumbai - 400051
corp.relations@bseindia.com cmlist@nse.co.in
ecuri de No.: 5001 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 af Schedule 1II 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 37 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 47 of the SEBI Listing Regulations.

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 3V read with para A of Part A of Schedule III to the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular No. CIR/CFD/CMD4/2015
dated 9t September, 2015, are as under:
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No.

Particulars

Details

a)

Reason for change viz. appointment,
resignation, death or
otherwise:

removal,

Appointment.

b)

Date of appointment/ cessation
(as applicable)
Term of appointment

January 21, 2020

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/wn content/uploads/2017 /05 /Terms-
-conditi t-of-Independent-Directors-
10.05.17.pdf.

brief profile (in case of appointment):

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

d)

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

functions of the Bank.

“\‘vj
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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, Rem ion m i i -

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

(Former{y Himachal Futuristic Communications Limited)

{Manol Baid)
Vice-President (Corporate) & -I-
Company Secretary

Encl: 1. Un-audited Financial Results;
2. Limited Review Reports.
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STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE THIRD QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2019.
(s, in Crore unless othenvise siated)
Standalone Consolidated
Three months Preceding Corresponding | Yeartodate | Year todate | Previous Year | Three months Preceding Corresponding | Yeartodate | Year todate | Previous Yenr
ended three months three months | figures for the | figures for the ended ended three months | three months | figures for the | fgures for the ended
st ended ended in the currvent period previous ended ended in the | current period previous
N i Particulars previous vear ended period ended previous vear ended period ended
0.
1] b Septemb D b o k D I March 31st December September December December December March 31st
31st 2019 30th 2019 31st 2018 3lst 2019 31st 2018 2019 31st 2019 30th 2019 31s1 2018 31st 2019 31st 2018 2019
Un-Aundited Un-Audited Un-Audited Un-Audited Un-Audited Audited Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Audited
1 |INCOME
Revenue from Operations Bi1287 923.05 1,103.68 2,936.53 3,271.52 436620 853.47 o552 1,220 88 312 38352 4,737.79
Other Income 816 354 1.79 14.90 8.45 45.75 884 382 332 17.20 11.34 42.74
Total Income 821.03 926.59 1,10547 1,951.43 327997 441195 86231 98334 1.224.20 3,192.92 3533.66 4,780.53
11 |EXPENSES
Cost of matenials/services consumed 469.19 52541 554.80 1,555.41 1,659.03 226829 489.01 550.75 638.94 1,683.92 1,839.57 252922
Purchases of stock-in-trade 144.05 226.32 31942 723.09 1,065.96 1.403.49 14527 329.31 330.73 T48.97 1.070.26 1.416.56
Change in inventories of finished goods, work-in 26.41 (42.85) 52.12 20.44 3732 10.92 29,62 (39.18) 50.06 20.08 49,62 (7.91)
progress and stock-in rade
Employee benefits expenses 4591 4547 41.87 144,30 12586 17691 5249 5317 4734 167.32 141.65 199.76
Finance costs 17.71 2357 26.71 64.12 5939 7794 24.04 29.81 28.00 81.53 6326 91.86
Depreciation and Amortisation expenses 697 598 478 18.53 1273 17.52 9.85 847 6.89 27.08 1849 26.97
Other expenses 36.69 41.91 20.51 114.78 93.21 166.14 41.91 47.50 2575 132.69 109.85 184.69
Total Expenses T46.93 52581 1,030.21 2,640.67 3,073.50 412121 792.19 879.83 1,127.71 2,861.59 329270 4441.15
111 |Profit/ (loss) before, exceptional items and tax (1-11) 74.10 100.78 75.26 310.76 20647 290.74 70.12 103.51 96.49 331.33 240.96 33938
IV |Share of net profits of joint ventures accounted for using * - - - - (0.34) (0.38) (0.52) {1.05) (0.69) (0.09)
equity method
V¥V |Profit / (loss) before exceptional items and tax (111+1V) 74,10 100.78 75.26 310.76 20647 290.74 69.78 103.13 95.97 330.28 240.27 339.29
V1 |Exceptional item - - - - - - - - - - -
Vil |Profit/ (Loss) before tax (V-VI) 74.10 100.78 75.26 310,76 20647 290.74 69.78 103.13 95.97 33028 240.27 339.29
VII|Tax expense
Current Tax 1244 1238 16.88 55.37 4547 65.08 1198 1244 16,58 55.76 4547 6541
Deferred Tax (including MAT mdltl 1) 12.01 2556 9.96 53.56 2847 41.63 1222 24.76 92.96 4589 2846 41.62
IX |Profit / (Loss) after tax for the period from continuing 49.65 62.84 48.42 201.83 13253 184.03 4558 65.93 69.13 228.63 166,34 232.26
|operations (VII- VILI)
X |Other Comprehensive Income
[tems that will not be reclassified to profit or loss (0.48) 0.04 0.36 0.79 (0.60) 5.58 (0.37) 0.04 022 0.67 (1.01) 4.92
Income tax on above item 0,13 (0.42) (0.25) (0.68) (0.23) (0.36) 013 (0.42) (0.25) (0.68) (0.23) (0.36)
[tems that will be reclassified to profit or loss - - - - (0.03) - - - (0.03)
Other comprehensive income for the period after tax (0.35) (0.38) 0.11 [N (0.83) 519 (0.24) (0.38) {0.03) (0.01) (1.24) 4.53
XI |Total comprehensive income for the period (IX+X) 49.30 6246 48.53 201.94 131.70 189.22 4534 65.55 69.10 228,62 165.10 236.79
XII | Profit attributable to:
Owners of the Parent - - - - - - 46.08 65.00 67.61 221.47 157.28 21991
Non-controlling interests - - - - - = (0.52) 0.94 152 7.15 2.05 12.35
XI1I| Total comprehensive income attributable to:
Owners of the Parent - - - - - - 45.84 64.62 63.89 221.51 156.16 224,60 L
Non-controlling interests - - - - - - (0.52) 0.94 5.21 7.10 894 1219 b
XIV| Paid-up Equity Share Capital (Face value of Re.1/- 128.44 128.44 124.69 128,44 124.69 12744 12844 12844 124,69 128.44 124.69 12744
each)
XV | Other Equity - = - - - 1,316.13 - - - - - 1,304.27
XVI| Earnings per Share (face value of Re 1/- each) -
Basic (Rs.) 039 0.49 039 153 1.06 148 036 0.51 0.55 1.73 1.27 137
Diluted (Rs.) 0.39 (%1 0.38 1.57 1.05 146 036 0.50 0.54 1.72 1.26 1.75
W Cont



Unaudited Standatone & C lidated wise revenue, results, assets and liabilities for the third quarter and nine months ended 315t December, 2019,
(1ex, in Crore wilesy atherwise siaed)
Sl Particulars Standal i il
No. Three months P! ling Correspondi Year to date | Year todate | Previous Year | Three months P i Corresponding | Yeartodate | Yeartodate | Previous Year
ended three months three months | figures for the | fgures for the ended ended three months three months | figures for the | figures for the ended
ended ended in the | current period previous ended ended in the  |current period previous
previous yvear ended period ended previous year ended period ended
o 1 Septemt D I D ! December March 31st D L Septemtb ] b D b December March 31st
31s1 2019 30th 2019 st 2008 31st 2019 315t 2018 2019 3ist2019 30th 2019 31512018 3151 2019 31st 2018 2019
Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Audited Un-Audited Un-Audited Un-Audited Un-Auwdited Un-Audited Audited
1 | Segment Revenue
2 Telecom Products 8022 126.97 274,46 427.66 71588 986.69 120,55 183.21 38978 66560 961.16 1,351.66
b. Turnkey Contracts and Services 732,65 796.08 82922 2,508.87 2.555.64 337951 73292 79631 83110 2,510.12 2561.16 3,386.13
¢ Others - - - - - - - - - - & -
Revenue from Operations 812.87 923.05 1,103.68 2,936.53 327152 4.366.20 85347 979.52 1,220.88 3,175.72 352232 4,731.79
2 | Segment Results Profit /{Loss) before tax and interest
From each segment
a Telecom Products 6.97 2334 38.50 61.61 32.60 10594 11.36 3229 61.04 G846 12095 16847
b. Turnkey Contracts and Services 76.68 98 87 61.51 299.95 179.62 25240 7492 99.29 61.52 30190 179.64 25240
c. Others - - - - - (0.31) (0.39) (0.02) (0.85) (0.01) 0.02
Total 83.65 12221 100.01 361.56 262.22 35834 8597 131.19 122.54 399.51 300.58 420.89
Less: 1. Interest 17.71 23.57 26,71 64.12 59.39 7794 2404 2981 28.00 81.53 6326 91.86
Other un-allocable expenditure net off 001 1.35 031 1.45 203 815 035 174 0.83 2.50 27 8.24
it Un-allocable income (8.17) (3.49) {2.27) (14.77) {5.67) (18.49) (8.20) (3.49) {2.26) (14800 {5.68)] (18.50)
Total Profit before Tax 74.10 100.78 75.26 310.76 206,47 290.74 69.78 103.13 95.97 330.28 240.27 33929
3 | Sesment Assets
a Telecom Products 856,87 998.13 89728 856.87 89728 B68.92 1,031.39 1,175.66 1.007.27 1,031.39 1,007.27 1,017.62
b. Turnkey Contracts and Services 231199 2,193.17 1,532 231199 1,532.77 1.789.18 232423 2,206.68 1,578.38 2324.23 157838 1,790.57
c. Others - - - - - - 358 014 0.39 358 039 0.28
d. Un-allocated 503.34 471.96 518.58 503.34 518.58 485.72 503.34 471.96 52157 503.34 527.57 485.72
Total 367220 366326 2,948.63 3,672.20 2.948.63 3.143.82 3.862.54 385444 3,113.61 3.862.54 311361 3,294.19
4 | Segment Liabilities
a. Telecom Products 247.09 30746 28034 247, 290.34 297.67 41293 474.09 43141 41293 431.41 464.32
b. Tumkey Contracts and Services 1,21235 1,227.96 796,73 1,212.35 796.73 85549 121772 123329 846.81 1217713 846.81 851.05
¢. Others - - - + - 212 0.51 - 212 - |
d. Un-allocated 569.26 535.26 513.83 569.26 513.83 547.09 569.26 535.26 519.66 569.26 519.66 547.09
Total 21,028.70 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 :
1 The above Un-Audited Standalone & Consolidated Financial Results of the Company for the third 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 at their respective meetings held on 20th January, 2020
2. Theabove Results are in complianee with the Indian Accounting Standards (Ind-AS) as p ibed under Section 133 of the Companies Act, 2013 read with the C (Indian A Standards) Rules, 2015 as amended from time to time.
3. The Auditors have conducted limited review of the aforesaud financial results for the third quarter and nine months ended 31st Dy ber, 2019. C lidated figures for the comesponding quarter and nine months ended 315t December, 2018, as reported in these
consolidated financial results have been approved by the Company's Board of Directors, but have not been subjected to review,
4. The Consolidated results for the year ended 315t December, 2019 includes the results of the following entities:
a, HFCL Limited { Formerly Himachal Futuristic Communications Lid), (HFCL) (Holding Company)
b. HTL Ltd. ( Subsidiary)
¢ Moneta Finance Pvt. Lud, {Wholly owned Subsidiary)
d. Polixel Security Systems Pvt, Lid. (Wholly owned Subsidiany)
e. HFCL Advance Systems Pvi. Ltd. Wholly owned Subsidiary)
f. DragonWave HFCL India Pve. Lid. (Wholly owned Subsidiary wee.f. 17.12.2019)
¢ Raddef Pvi. Lid, (subsidiary w.e.f. 15.05.2019)
5. Dunng the quarter under review, the Company has d the of balance 50.10% of the equity shares in DragonWave HFCL India Private Ltd ( CIN U64200DL2010PTC211117) a joint venture company, from DragonWave Pte Lid,, Singapore, JV Party at
a total consideration of Rs.2.25 crore, thereby making |t a wholly owned subsidiary oFlhc Company w.e.f. 1 7th December, 2019. £
The consideration price has been allocated to assets and liabilities as per Ind AS 103 - Combi Iting into Capital Reserve of Rs. 2.21 Crore. Hence, consolidated figures for the quarter and nine month ended 315t December, 2019 are not compamble to
the previous periods disclosed.
6. Eaming per share is not annualised for the Quarter ended 315t December, 2019, Quarter ended 30th September. 2019, Quarter ended 3 1st December, 2018, nine months ended 3 15t December, 2019 and nine months ended 31st December, 2018,
7. The Group has adopted Ind AS | 16 — Leases, effective from 15t April, 2019 using the cumulative effect method. The adoption of the Standard does not have any material impact on the financial results of the Group.
8. The figures of the previous periods have been re-grouped/ re-arranged wh idered

Place : New Delhi
Date :20th January, 2020
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By order of the Board
M/\(\’-
T
(Mahendra Nahata)
Managing Director
DIN 00052898
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Independent Auditors’ Review Report on Standalone Unaudited Quarterly and Year to Date
Financial Results of the Company Pursuant to the Requlation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Requlations, 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 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.

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. For OSWAL SUNIL & COMPANY
Chartered Accountants Chartered Accountants
Firm Registration No. 0 Firm Registration No. 016
g § \?‘908%9& R’/(f g

e &7 o\
(P.D. Baid) </ (
Partner ' y Partner
Membership No. 07262576d Acc® Membership No. 51
UDIN: 20072625AAAAAB3584 UDIN: 20513504AAAA

Place: New Delhi
Date: 20'" January 2020
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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) Requlations, 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 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 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)

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 and 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 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 Regulations,
including the manner in which it is to be disclosed, or that it contains any materi isstatement.
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S, Bhandari & Co. Oswal Sunil & Company
Chart f Chartered Accotntarits

71, Daryagan;]
New Delni — 110 002

Jaipur

6. We did not review the interim financial information / financial results of three subsidiaries included in
the consolidated unaudited financial results, whose interim financial information / 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 / 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 it 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 madified in respect of the above matters

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

(P.D. Baid)
Partner

UDIN: 20072625AAAAAC2669

Place: New Delhi
Date: 20" January, 2020

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

Partner
Membership No. 513504,
UDIN: 20513504AAAAA



