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To 
The Manager 
Listing Department 

29-06-2020 

The Manager 
Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400001 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/I, 

Scrip Code: 522074 

Dear Sir, 

G Block, Bandra-Kurla Complex, Bandra-East, 
Mumbai-400 051 

Symbol: ELGIEQUIP 

Sub: Intimation of the outcome of the Board Meeting held on 29th June, 2020 and Disclosure under 
SEBI (Listing Obligations & Disclosure Requirements) Regulation, 2015, 

We refer to our Letter dated 19/06/2020, intimating you of the convening of the meeting of the Board of 
Directors of our Company. In this regard, we wish to inform that the Board of Directors of our Company 
met today and approved the following; 

1. Audited Financial Result for the quarter and year ended 31/03/2020: 

The Audited Financial Results for the year ended 31/03/2020 in the format prescribed under Regulation 
33 of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulation, 2015 and pursuant to SEBI Circular No. CIR/CFD/FAC/62/2016 dated 05th July, 2016. In this 
connection, we ·enclose the following: 

a) Standalone Financial Results for the quarter and year ended 31/03/2020 
b) Standalone Audited Balance Sheet as at 31/03/2020 
c) Consolidated Financial Results for the quarter and year ended 31/03/2020 
d) Consolidated Audited Balance Sheet as at 31/03/2020 
e) Segment Report 
~ Audit Reports of Ml s. Price Waterhouse Chartered Accountants LLP, Chartered Accountants, 

Statutory Auditors on the Standalone and Consolidated Financial Results for the year ended 
31/03/2020. 

g) Press Release being made in this connection. 

In accordance with the SEBI Circular No. SEBI/HO/CFD/CMDI/CIR/P/2020/48 dated March 26, 2020 
and SEBI/HO/CFD/CMDI/CIR/P/2020/79 dated May 12, 2020 granting relaxation from the compliance 
of Regulation 47 of the Listing Regulations, the Extracts of t he said results would not be published in 
the newspapers. However t he aforesaid Audited Financial Results are available on the Company's 
website www.elgi.com as well on the website of the stock exchanges. 

ELGI EQUIPMENTS LIMITED 
Trichy Road, Singanallur, Coimbatore - 641005, Tamilnadu, India 

T : +91 LJ.22 2589 555, W :www.elgi.com, Toll - f ree No: 1800-425-3544, CIN : L29120TZl960PLC0003Sl 
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As required under SEBI Circular CIR/CFD/CMD/56/2016 dated 27th May, 2016, we declare that the 
Statutory Auditors of the Company, M/s. Price Waterhouse Chartered Accountants LLP, Chartered 
Accountants, have in their report issued an unmodified opinion on the Standalone and Consolidated 
Financial Results of the Company for the Financial Year ended 31 st March, 2020. 

2. Intimation under Regulation 33(3)(b)(i): 

As required under Regulation 33(3)(b)(i) of the Listing Regulations, we wish to intimate the decision of 
the Board opting to additionally submit the quarter/year to date consolidated financial results of the 
Company during the financial year 2020-21. 

3. Annual General Meeting and Book Closure dates: 

The 60th Annual General Meeting of the Shareholders of the Company is scheduled to be held on Friday, 
141h August, 2020 and the Register of Members will be closed from 08/08/2020 to 14/08/2020 (both days 
inclusive) for Annual General Meeting for the year 2019-20. 

Kindly take the above information on record. 

Thanking you, 

Yours faithfully, 

For Elgi Equipments Limited 

Ragunathan K 
Company Secretary 

ELGI EQUIPMENTS LIMITED 
Trichy Road, Singanallur, Coimbatore · 641005, Tamilnadu, India 

T : +911!22 2589 555, W :www.elgi.com, To ll - free No: 1800· 425-3544, CIN : l29120TZ1960PLC000351 



Slatanmt alSlandalone Annual Jllnandal Jtaalm far tbc quarm- and ,-r ended March 31, 2oao 

s. 
No. Putlmlan 

1 ._ 
<•) Reomne from~ 
(b) Other lnmm,e 

Total1-

2 Espew8 

C.) Colt of --00lllllllllld 
(b) Parchue9 of llock-m-a-ade 

(c) Changrs in iDYentorics of finished goods. &tocl:-irHrade 
ud wort-in-progress 

(d) F.mplay!e benefilll ~ 
(e) Jlinance 0Dlls 

0,) Depn,cialionandamortisatimeii-
(g) Other eq,emea 

Total~ 

3 Profit before tmr <• -2) 

4 Tuapawe: 
Cum:nttu 
De&,m,d ID 

5 Net Ptofitfior tbc paiod (3-4) 

6 00-comprehmsive income, net of inmme tu 

A. Items that will - be redaamied tu profit or m 
B. Ill!lm that will be reclasaified tD profit or m 
Total ott.a aaaptdiawi.e immme, net of~ 
tmr 

1 Total camp.c:Jw.u.ihe ~-tbc paiod (stti) 

8 Paid-up equity mare capilal (l>ace wlue Re. 1/-~) 

9 Earninp per mare (of Re. 1 /-~)(not umualiaed): 

C.)BMic 

(b)Diloted 

10 ~tllduding RewaluatioD rment, 

Place: Coimhcore 
Dl!e:June29,2020 

ELGI EQUIPMENTS LIMITED 
TridY,i Rood, SlnQmd.r, Combat.ore· 641005. Tcmlnodu. Indio 

lludlSI, -Aodiml 
(l(diroote8) 

2,492-90 

306.11 
a,799-01 

1.333-84 

279-92 
(209-36) 

365-69 
10.97 

94-37 

406..29 
ll,ZBL72 

517.29 

119-89 
(22.13) 

420-13 

(10-49) 

-
(10-49) 

409-64 

158-34 

:L6s 
2.'5 

rR."" in Millions. l!llll!Dl ...... ,mrltv ahan: data) 

Qauter ended Yarended 

0-...SI, Marda31, Mardis.. J(ardt31, 

:I019 :I019 - 2019 

(Unaudited) Aodiml 
~ ~ (Rduoote8) 

2,828.78 3,378.86 10,811M 11,770.19 

62.81 24-44 494-31 16;p1 

a,891.59 S,40S.SO u.305-75 U.933·90 

1,381-31 1,621.88 5,363-64 5,668.96 

254-16 358.11 1,067-47 1,218.29 

16.19 3&70 (190.43) 27.84 

42484 398-27 1,631-32 1,564.34 

13-24 s.76 43-o8 ~71 

93-72 86.30 366-52 338-47 

448-18 514-24 1,746.22 1,886.29 

2,6:P-64 3,ozs.n 10,027.82 10,727.90 

259-95 38o-o4 1,277.93 i.:zc,6.oo 

7].88 105-35 326-71 378.65 
(9.68) 6.87 (53.02) (20.09) 

197.75 267.b 1,004-2,4 847-44 

1-42 0.20 (26.o6) (10.78) 

- - - -
42 0-20 (a6.o6) (10.78) 

199-17 268.02 9?8JA 1136,.66 

158-34 158.34 158-34 158.34 

us 1-69 6,34 5-35 
us L69 6-34 5-35 

6,941.74 6,46o.17 

For and on behalf of the Board of Directon 

/.£!:.t 
Managing l)irector 
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I The aboYe undaloor f\nandal ramlla ..a-e ~ by the ADdit C.ammittfle and appr'CMld by the Board of Diftdon of l!lgi l!quipmenU Llinited 
C"tbe Company"} at their meeting held oo Jane 29, 2020. The llatutmy llllditon of the <:ompm,y hawe ndited the atandalooe mnoal 6naDdal ruults 
for the year ended March JI, 2020. 

2 Thia stataornt bas been prepared in IIC00l'dance with the Compani,,a (Indian Aa:ouoting Sta.ndarda) Rn1es, 2015 (Ind AS) pn:ICObed ODdu Sedioo 
l33 of the Compani,,a Ad., 2013 and other reaogaiaed acroaDting practic,s and policia to the mmt applicable. 

3 The~ of COVID-19 bas~ impactm --around the globe. In many c:omdril!ll, including India, there bas been ~ disruptions to 
regular bosiora openbOIIII dor to lock~ disruption in tl'alllpoltation, supply chain, ln9'I bana, quanntines, 80Cial distancing and other 
emergaicy measuns. 1he Company is in the basiorss of manufaduriag and Riling a range of air OOlllpl'l90n and its related puts to its aistomerS 
having industrial applicatioos in 9'pml1 of lilod A: bewnps. oil A: pa, manufadaring. medical, mining I: 0Dll8trndion and po'f'lf!I' generation 
businem. The aegmmb which are engaged in IDllllllfacturi and aupply of prodods/,emc,es which are idmtified as e.entiaJs are DOl/lesa impeded 
compaml to otber aqmmts. 1be Company is tlying to ensure the aJUtinuity of supplies and support to ti- c:ustomm while the lock down is being 
slowly lifted aero. the 00UD1Jy. 
no....-, the uooertaiDty cauaed by the mrreat situation bas raulted in delays in the mnfirmatioa of cnstomer orden and in executing; the orders in 
band and inaeae in lead times in -,ring ampooeats. The situation ii liRly to amtinue for oru two qoart,,n hued on the cw-rent as,essmenL 
With lodalown reslridiooa euing oat in pbaal:s. the Company is DOW 8eeing a slow improw:me,rt in in1laws of customer orden and the pace of 
naJYery is being cloaely momtored. 
1be company is adiYe!y monitoring the sales performaDce aaoa its geographies and takiug _,,. lldiom to contain com to reduce the impact of 
reYenue cmnpnsion from COVID-19- While the profilahility for the fim quarter of 202(Xtl would be imi-:tm dor to this, the IOlal:t profitability 
would be meaamd and n,portal as put of the quartmy results to be declared by the company for the lint quartrr. 
Since the C-ompany's coatmora and dr.al,ers drJayed their paymmt1, the Company in tum ai:IMly orgotiab,d fur credit period mmsion from its 
suppliers. 'Ibe Company bas made detailed - · wnt ~ its liquidity position for the next one :,ar and of the l'llCIMDbili1y and ranyiog valoes of its 
-wmpdaing Property, plant and equipment, Intangible-. Trade reci:mblea, lmaitory and~ .. al the balam:e sheet date and has 
crmcloded that there me no matmal adjuatmmts reqain!d in the mmdaloae financials raolls. Rqanting lnvadory, the ma.....-,. bas performed 
the :,ar--S invmtory vaificatioa in the pr-=e ol the imma1 mditor ~ in May and Jane 2020 and performed rollbaclc p~ to 
obtain a>DWJrt -the mstaJice and cmdmao ol inw:almes 1111 at March 31, 2020. 

The Company bu also evaloated the i111ema1 cootrola iDduding iDtema1 cmdJols with l!m'l!DIZ to finaDdal mtrmmlll. AD the controls are operating; 
effiectiwJy and the Company bas -dihmd any mntrols. 
The Manag,,ornt ~ that it bas tami into aa,om,t aD the pcmible impad olknawn ewms arising fmm COVID-19 pandemic in the preparation of 
atandalone financial n...._.,. ~. the impad - - Ml of C0~19 is a amtiimous procem ghom the rmcertainties UIIOCimd with its 
nature and dmatioa.. The Company will coatiaor to IIIOllitor any mat.erial diangm to the futme-.nicamditiom. The Company eq,eds to gd back 
to ita lft-loctdown 11M1 of operatiom gradually_. a period of time. 

The Statutory auditors hawe dmwn atteution to the above matter in their audilor'a reporL 

4 The Company bas adopCm IDdAS u6 "Leases" with eflied from April I, 2019 naing modifim idltiiptd.M-.,proach. 1he adoption oftbe new standard 
did not haw any mmrial imp-=t Oil the pmfilll of the Cmupeny. 

5 The buainel8 actmties re11,,cm1 in the above 6naudal rsilts ampriae of manmac:tarn,g and ale of OOIIIJlftSIIIJn Aalordingly, there is oo other 
reportable aegmmt 1111 per Ind AS to8 OpmrtiDg Sep,mta. 

6 During the quam,r, the Company baa paid IDRrim Dividend of Ra. L6s per share rep~ 165" of the face value per equity share. 

7 The Sharebolden of the Company~ •JIIIIU"l!d the l!lgi l!quipmmb I..imiml Employl,e Stuck Option Pim 2019 (Elgi l!SOP 2019). The plan provides 
b tERJ mioo of options - --ting 1,58,4,545 to be granted to eligible employees of the Company and its mbsictiaries, subject to fnlfilment of 
eligilJilily critrria. Tue p1an sbaJI be admiDisund through • t1111t via aaraisition of ares riom the ecaoduy mamt. Dmin& the qnamr ended March 
31, 2020, the Board hu appt'IMd the pant ol 1,6o,6oo stock optiona.. 

8 The figures for the cmrmt quarter and the quarter ended March 31, 2019 are the balancing fignrea bet,- aodital. fignrea of the full financial year 
ended Mmdt JI, 2020 and Mardi 31, 2019 ,respee:tively and pabliabed )Ur to date figure upto thin! quarter ended Deamber 31, 2019 and December 
31, 2018 respecti,,dy. 

9 Fignns fur the~ periodl ~ beenngrouped wberew!r necrmaryin a,nformitywith pr-1 damfir.rinn 

For and- bdaalf al the Board of Directon 

Place: Coimballft 
Date: Jone 29,2020 

ELGI EQUIPMENTS LIMITED 
Trichu Rood. Sa1oonoll.r . Cnirr4v,r,.... - ,;.i,nnc; Tnmilnnni I lnnn 



Sblndalon.Staa-t ol "-and Uabllltiee • at Mardi si, aoao 

Par1'caliuw 

ASSETS 
NOO<llrftDt-1111 
Ptopeny, plant aod equipment 
Riglttofuoe-
Capital -rl<-ia-prograa 
lln<:stmalt propcrtirs 
Coodwill 
Otha intangible mets 
llll2Dgibleasaets Ullder~I 
Financial.-

(i) lJM:stmc:uts 
fu1 loam 
fml Other 1iDaDcia1 -

Cnnmt In_ (Nd) 
Ddlen,d In ...a (Nd) 
Otba~-
TotalDOIH.Ulit:ul-

CarreutAaKIII 
la.....toriel 
P!nandalasoelS 

(i) Trade reeeivablel 
fu1 Cash and cash equmlmts 
fwl Ba11k ba1aacos olha-tban CiO .i-. 
[IV) loam 
(v) Otba fimDcial -

OtberODTeDt -

Total curn:nt -

Total-

EQUTIY AND LIABJUTIES 

EQUTIY 
Equity sban, capilaJ 
Other eqaily 

Total ..m:ritv 

LIABIU11ES 
NCID-alrl'all liahilitia 
Financial liabilities 

(i) Leue liabilities 
Pruvisiom 
Dd,,rred tu: liabilities (Nd) 

Total~liahilities 

CUna,t tiabill1ia 
Financial liabilities 

(i) Bonowinp 
ful Leue liabilitie, 
(ml Trade payMJles 

(a) Total ou1llaDding duel al miao mmprilel aod small aitapmes 

0,)Total ~duesofmodilllm olherdian micro mlaprilos 
uui small eaterprioes 

[IV) Otber limncioJ liahilities 
ProrioioDs 
Otber cmm,t liabilities 

Total carnm llabilltia 

Total liabllltla 

Total aruilY and liabilitie, 

Place: Coimbatme 
Dau: June 29, 2020 

ELGI EQUIPMENTS LIMITED 
Trvfw, Otnnrf ~ r r,-.mhntnra - 1;11 ,nnc T~, ll'W'W'I 

(Ila. ID Millioao) 

Aalll 
M.-d, 31, 2020 Mardi :11. 2019 

l,\adud) (Aadrud) 

2,189.93 2,098.16 

39-"1 -
3&99 51-42 
55-49 s.s-98 

1..23 -
52-98 42-38 
- 5-75 

1,73&78 1,746.06 

603-68 63-77 
6o.2.8 49-sB 
34-32 20.1,1 

18..6:l -
51.45 103-97 

4.878.QO 4..2"l7.2l 

1,302.01 ,.120.63 

2,558.93 2,858-42 
t6L50 IJ7-41 

284.2s 385-26 
152-u 16o.93 

332-89 29.18 

342-51 351.75 

'<..l"U.:ID ,;.o,n . ~8 

10.01,3-10 9 ,28<>.79 

tsS-45 tsB-45 
6,94L7◄ 6.460.77 

7,100.19 6,619-22 

34,20 -
58.84 34.25 

- 34-39 

93.04 68.1>4 

975-00 423-76 
6.66 -

271-48 397.14 

1,020.95 1.244-22 

313-70 324-311 
1o8.56 IOLs8 
123-52 lOL85 

2.l1t9.87 2._~Q2.Q .. 

2.au.91 2,661.57 

10 OJ.'1.10 0 ~2A0.7'9 

F..-..tcm bd,al(olthe~Direcm?/ 
~:t:VandanJ 

llamlglng Director 
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81andalonesc.-o1c.11..-

Putlcalara 
y_. ........ 

llard,31,2020 Hard,31,2019 

Cubllow6---adhllla 
ProlltbdOfttu 1,277.93 1,206.00 

A4jusmw:nu/or : 
l)q,reciatioo aod IIIIIOrulWOCI .._ :,66.sz 338-47 
Proviaioo liorbed aad doubdul dew ~94 27-44 
(C.U,)/um oa dilpml o( propes'ly, plot and•~ (o.84) (3..49) 
Rmllll iDoomc from 1..--_,, (111!1 ol -) (12.39) (149) 
Ammtilaticm of _,.meat IJ'lllll 
Dmdmd and illlertll iDoomc mmliod M ilnmillg caoh flows 1392-45) (uo:zo) 
Nd uan:alilod euhanc,e ~ (Jo.92) 17.68 
Finance CIOltS ~o8 23-71 
Non-cub auploy,,t ._ buod poyma,11 O.JJ . 
lm .. j,_.,to(~ ~62 

a.ans,e1n ----llablllda 
On=ue)/dea-eue ill trade nocomb1es 323-20 l.387.90) 
Oocreue)/~ ill~ (174-06) 64-89 
h1creue/(dea-eue) ill trade P'IJObleo C353-37) 237-92 
ID<ft3R ID Olbcr fimndal - (8.26) (2.31) 
(111Cft3R)/dec:r.- in Olbcrcmn,,t- C).24 (1t.89) 
lacn:aseinpnMlliou 31..54 4-32 
lncnu,/(~) in Olbcr 6aucial tiabiiti<s (64.si) 39-27 
lncnu</(dea-eue) ill Olbcr amm! liabilims 2L67 (7.10) 

Cub----6-opond,m,a t,010-45 1,46<>.94 
lncometuo -'-' !340.88) (388-'-lS) 

Nd <Mia lnllow&- - "-actmlia 729.57 I 072--69 
c..110uwsc,,,_1n.-1ng-tieo 

l'ayma,ta iJrpropaty, plut and oquipm<nl and h,QDgible ■- C356M) C387-40) 
.,._ ................ aflmsin<ol/- CJ4.so) . 
- in auboidiariisaadjoillt ftllllms (l.5-76) (238.95) 
ilMstmeDl ilt dq,olilswilb Banb/PimDcial ~ (198.99) (;zo.o8) 
11<:Dllll ~ fram 1Jno,,tmmt pn,pa1Y(Dd o(.._) 12.39 Ll.'49 
l.oans 10 sulllidiarits (51.1..54) . 
loans (gi>m 10)/rea:,,a-ed &om..,,.,.._ S.72 (18.70) 
Pnxrms &om uaf proper1y, plutand eqaipma,t 3-DS 3-54 

Dividmds -
340.116 70-04 

ln1'ftlll....,.;-i 45-44 s>-6s 
Net<Mla oudlow from •---i..itieo c-m) (--41) 
Cub flows,,_ linano:ia&Mtmtla 

Net Short tam lams bt,n,-1 fmm /(--10) banb 546,JJl (4'4-65) 
Paym,:nt on.... liabilities (6-42) 

Dividends paid 10 UJIDIIIIIYS sbaftldd,n (464-57) (188.70) 
lateral paid (40.58) (23-71) 
Dmdmdtn pald (Jo-32) (27.o6) 

Net CMh Inflow i(oatftow) &- .....,.....,_ MIMtiea 4-20 (6•• 12) 
Net--/(..,__)ln<Mla_<Mla,..__ 24-09 ( ........ ) 
C..ud- Ill tb,: t...;nnhw oltbe llDaadal-~ ·-·· 246.25 
Cub and c:ul, <auivalcnlll al end ol!M _ _. 161.so l'.17-4.l 

• inclndell ralricted caoh ud caoh eqainlmls m rclatioD IO buD0e ia udaimal cliridmd amiant. 

Per ad cm bdllllf oftbe 8-rd olDindan 

Dok: Juae 29, 2020 l:tk 
Manaclng DiftCtor 

ELGI EQUIPMENTS LIMITED 
Tl'W'h11Prwv1 ~Ir rnimhnt~ - ~,f'V"l,I; Tnmilrvw'h1 Jnrtin 
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Stalallellt of Olmaolldated Anaual Plaaadal .... 11118 ror the qaartn' ...i r-ended II arch 31, 2020 

s. 
No. l'U1kulan 

I '-
(a) ~ue from operatio111 
(b) Othu inmme 
Total Income 

2 ~ 
(a) Coot of materiala <OtllUIIWlll 
Cb> Purchaoes or llod<-ia-tnde 

(c) Changes in inveatoria of fioiabed goodl, stod:-ia-trade 
ud work-io-p.__ 
(e) Employa, badm ezpe,,ae 

(0 Finuu coa11 

W Oepm:ialioa aod amortiulioa expeme 

(h)Othu'2pellle8 

Totalespea-. 

3 1'1'otitbeforubareotproftt/(Jc.a)ol jollltftldllra 
mu! tu (J • 2) .. Share of Profit/ {loM) of joint """!Ure 

5 Profit before tu C.S+ -4) 

6 Tax e,rpaue: 
Cunaittn 
Demmltax 

7 Net 1'1'otit for the period Cs -4) 

8 Other a,mprel,enme inmme, 11d: o(j-,,e tax 
A. llan, that wiD aot be n:daaified ID profit or Ima 
B. Items that will be ndaoified ID profit or Ima 
Tomlotberwwv h si-e inaJme. aet of iomme ID 

9 T-1 -pre:b,,aslft '- for the period (7 +8) 

Net Profit allribatable ID: 
. ()wnen 
- Noo~in-

Tomi comp~ inane allriblltable ID: 
· Owoen 
• Non-<0atrol!iD« in-

10 Paid-vp equity alwec,apital (Face...i.e Re. •I· e.:b> 

ll Eaminp peraban, (of k 1 /- eacb)(DOt aonaliaell): 

(a)Buic 
(b) Dilat,d 

12 11.eoe,- e:mading lleYaluatioa ream,,e 

Place: Coimbttore 
Date: Jnne 29, 2020 

' / 
ELGI EQUIPMENTS LIMITED 

Nardlai,-

Audibod 
(Rder ootd) 

4.547.o6 
7.21 

4.554.27 

1.854--45 

467.25 
153-Bo 

1,020.63 

41-oB 
175-lJ 

78o.S2 
4,492-84 

61.43 

(o.87) 

6o.56 

97.16 
(,U.ll) 

10.S,. 

(7-70) 
86.m 

78-ss 

as.a,. 

lo.st 
. 

88.84 
. 

1s&34 

0.07 
0.07 

T~,o.,v.,f dnnrwV'lltr rrwrnntnro-"111t'V\I; Tnmlnni,-t., 1""5n 

fll• ia, Millio111. """"°' alwe ud ocr _..,, abare daUI) 

Ouartu eaded Yearended 

~SJ. llardtsi, llardt SJ. 
1Carchs,.ao19 - 2019 ..... 

(U~) 
Audited (Audited) (Aodited) 

Cl!der DOte 8) 

4,633-02 5,28o.31 18,293-92 18,63+69 

76.~2 "2..82 l't2...14 o6-~-~ 

4,709.54 5.lllll•l3 18,426.o6 18,731.24 

1,810.71 2.320.00 7.571.66 7,820.73 

639-92 564-95 2,531.23 2,464.15 

12..19 92-29 (296.57) 26.27 

l ,052-22 9()8.12 4,045-6.4 3,408.30 

38-87 •9--48 155-47 119115 
168.98 142-66 652-32 Sll.07 

1')S.18 779-83 3.083-10 2,997.70 

4,518.07 4,827.s, 17,742-85 17,318.07 

191-47 48s-8o 683-21 1,413.17 

S.93 (3..,to) 12-40 21.87 
197-40 482--4o 695-61 1,435.04 

90-38 15-4.sB 378-94 ,.S0.82 

(21.56) (28.6-4) (109-00) (76-43) 

ua.sa 356-46 425-6'7 1,030.65 

1.42 0..01 (23.27) (9.93) 
26.02 '••81' ... ,. 20.ll 

28.s-4 ("5,,So) 109-87 lo.JS 

156-92 310.66 535-54 1,040.83 

l2ll.5II 356-46 -425-67 1,030-65 
. . . . 

156-92 310.66 SlS,54 1,0-40.83 
. . . . 

a.sS-34 a.sS-34 1511-34 1511-34 

0.81 2..25 2.69 6.51 
o.81 2..25 2.69 6.51 

7,531.48 7,550.65 

Fer and OD beMlf of the Board ol Directors 
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I The .._ couolidated filluciaJ raulta ftft n:Yiewed by the Audit Cmmnittee ud qpra,ed by the Board af Directon af Flgj Equipmata Limited 
("the Compuy") at their mectiDg bold OIi Jue 29. 2020. 'l1oe ~- af 11,e C,ampa111 '-' ndiu,d tile Couolidall>II annaal fiDmc:ial renlta 
ro.. the year eDdol Mardi 31, 2020. 

2 Tb.ii atmmmt l,ao bem ~ ;,, accocduce with the Compuia (bdia Aa:outing Sludarcls) RJaa, 2015 (lad AS) ,-aibed wider Section 133 
of the Compuia Ad, 2013 ud otlier recopiaed aa,ow,ting pnctm aid polims ID the mau applit:ahle. 

3 The lprw ol O)Vll).19 bu --'Y impam,d ~ uoanci the globe. ID many CODDb:MS, mdudiag Jndla, 11,ae 11M bem affft diauptiolll ID 
rquiar baai- opentiona due ID lack-dowu, dioruptioa in tnuportatioa, •pply cbain, ~ baa, qunntmes, aociaJ di,tandng and other 
emergency --. The Campoy, a Aboidiaries and jointly controlled mtitia it in tile i-;.. a( lllD1dadming and aelliDg a range nf air 
comp......,.._ autoroo!M equipmmta and ill related perta ID ita cuatomen bmng industrial applicatiolla in _...,, nf food I: bevengea, oil I: pl, 

mullfadurii,g. medial, miniq a OIIDOtnlctioa, autoroo!M and ix-- gmeratioa buin,u. The aegma,ta wt,id, are engaged in manafaduring and 
supply of pnxlum/aerricea which are identified u ~ are ~ impacted mmpaml to otlier oqlllCDIL Tbe Compuy, ita suhsidiaria and 
jointly coatrolled ea.titia are tryiq ID ....,_tile motiDllity a( 111ppliesand aapport ID tbe9ecmlllmml wbile the lod< down ii beingalowly lifted aaoa 
tileCOlllltJy. 
H~, tbe uaa:rtainty c:aued by tile cwmit aituallon 11M """'1ted in ddayw in the collfinaation af Cllllama onlen and in oecuting the onlua in 
hand and~ in lead times in~ mmpoaenta. The aitnation iis lilrdy ID continue for Dal two qnartas baaed on the c:urrait -,iL W-rth 
1oclrdown nstridioaa ea,ing Olll in pbMea, tile Compuy, ita aubaidiariea and jointly conbolled eatitia are now -,mg• slow impnnaneat in inflows 
nf customa- ordoen and the IIKle o( ....,_,. iis being cloeely monitored. 
The Company, its saboicliariea md jointly CDObolled entities are ammy IDOaitoring the ules peri,nunc:,e ...,_ ils geographies and takiag Deces&&JY 
acliou ID contain eoeta ID reduce tbe imped ol n:ftllDe 00111preaioa from O)Vll).19. While the profitability for the tint qnuter nf 2o:zo-21 would be 
impedl!d due ID this, tbe ,-:1 prnfilability ......id be -....i and reportm II part or the qama1y nsaJta to be d<dared by the company for the 6nt 
quarter. 
Since the deala:w and cmlOmml ol Compuy, ill abaidiariea and jointly matralled entities i...., dd-,,,d their paymmta, the Company, ita sabaidiaries 
a.ad jointly mntralled entities in tum ldndy nqotjal<d for credit period Cllkaaion &om their sapp1m. Tbe Compuy, ita sabeidiaries a.ad jointly 
controlled enlilieo....., made dmiJed - of their tiquidhy poaitioD for- oue :,,,ar aad al the~ and c:anyiog vahlea of the -
mmprisiug af Property, plant and equipment. latugi,le -, Tade n:a=iYlblea, lnffaloly ad 1-ta 11 111 the balance abed date and ba¥e 
co~ that ~ are ao ma11:ria1 adj1111tmmta required iD tbe c:oaaolidmd 6nancial remits. R,:prding IDYeatory, the Holdini Company's 
management has performed the :,ar.....d iinalD,y ~ in tloe preaeac,e of the iDllomal udilor ~ in May and June 2020 and 
performed rolJhact procech,rea to oblllin mmbt.,.... the existmct and condition of invaitoriea • at lllud, 31, 2020. 
The Company, ita 8llblidiariea and jointly mntralled entities ~ alao rvalnared the intmw mattolo induding internal conbolo with ~ ID 
fiDancial statemenlL AD die CDDboio an: opcn!Dlg drecliwly and the Campuy bu not diluted IIIJ' coatrolo. 
The Manllp'IDt'lll l-oelio,wa tllll ii bas tum intn aa,ow,t aD the p<mib1e Impact of 1mawn """"ta arisiag &om (X)Vll).19 pudemic in the preparation ol 
conaolid.ded 6naam1 111:111m1eDtL lloweft:r, the imi-t __,,,,,t of OOVID-19 iis a c:oatin- proc,ea gi,a tlie UDCertllinties ...,.;.r.ed with ita 
natnre a.ad dmation. The Campuy, ill mboidiam lllld joially mnlnlDed will CODl:inue ID 1DOaitor my material chan&ea ID the futnre economic 
CDllditioaa. The O>mpany, ill mhaidiati,,, ud joindy amtmlled entitia aped to get bai:k to their pre-lodrdown 1e'lld of open!iou gndnally <Mr • 

period of time. 
The Slamtory mdiloa ~ dnwn ltmlliaD ID die abo-,e mana-in their anditor'a reporL 

4 The Group bao adopted Ind AS u6 ,_. will, dloct from April 1, 2019 aaiag the modified 1dltcptdi"" •~ The adoptioa of the new stand.an! 
did not ha... any mm:rial imped cm me pn,611 of me Group. 

5 The Gn,ap has orpned the i-.- into lM> "2lql>M viz., Air Comp,-ud A11tomatM Eqaipmeata. Tbit reporting mmpliea with the Ind AS 
segment reporting principle&. Im Aueure I atladied lwffwilh. 

6 The above- indudes the """'111 of the following mtilies: 

SIINldiaria 
L Adiaoaa Pffl:ioion lutnumu lwumctmingCompuy Limni:d 
2. ATS ~ Limit<d 
3-~ 1!,qulpmenta ~ Limited 
4-E.IKiGalfFZR 
S. ~ CompftlaOn Do Bi:aa:il lmp.KE,q, LTDA 
6. ~ ~taAaatnlia Ply Limited 
7. Elgi Comix-,s Italy ll.L (ilrmedy bow1I II Elgi Compc-eaoa Emvpe S.ILL) 
8. Ratair SP A 
9. EIKi Comp,aoon USAIDc. 
10. Pattml'• IDc. 
1L htton'1 Medical UC. 
12. PT EIKi P.q,,ipma,ta ladoaaria 
13-~ Desi«n Prim,, Limited 
14- lndutriaJ AirComp.-,n Ply Ltd 
15- P.lt. Pulford I: Son Ply Limited 
16. Advanced Air Comin-on Ply Ltd 
17. E1gl Comp.-ra Emvpe 5.LL (formerly bawn II Elgi eom,.._,.. Bdgimn SPRLJ 
18. E1gi Galf Mecbanical md l!Dgiil,,emg ~t Tnding I.LC 
19- Mlchipn Air SoJutiom UC. 
20. Elgi Comp.-ra Iberia S..L 
(Cortti>tued to -ptlllC) 

ELGI EQUIPMENTS LIMITED 
Tridlu llood. Snlcnllur. Cnimbnrrn> • 611ltxl'i. Tnmlnnnl ~ lrrio 



6 (Co11rutualfro,n....,....,_..J 
Joint-
L ~ S......Com-ra Limited 
2. ladllltrial Air Solutions LU' 
3- E1'a'gl'<n Com....-,clAirud v......, W:(jomtlymatnllled <lllilyoll!lgiCom,.._,.. USA lat.) 
.lolal operallcma 
L LC. Balu:rioluw, • Brae. 
2. Elgi Sel'ritz:o 

7 Dlarioa tbe qu,11:,, the C'aapuy .... paid !Jltmm Dmdmd of Ra. L6$ perallare ~ l6s'i' of Iller-...i.e per eqaily ..... 
8 Tbc figua for tbe Cll11'CIII quJ1i!:r ad tbe qauter aide,! llarcl, 31, 2019 att mt ballllciag figma between adiled figum of the fall fuwldal fQl 

<Dded Nard, 3J, 2020 ud llarcl, 31, 2019 ~ ad pab1i11m1 J0r ID date 1ig1ft 11p1o third qa,uter aide,! Decmlber 31, 2019 and Dectmber 
31,2018~. 

9 Tbc Sbardioldon ol the~ "-...-,ii tbe FJci Eqaipmmll Limiled Employ,,e Slid Opliaa Plu 2019 (Elsi ESOP 2019). TIie plu pl'OYides 
la,r ~ of optioaa DOI CIICllOdiac t.s&4.545 to be pul<d ID eligible .......,_ of the Campany ud ill ...i.idiarim, -,jecl ID falfilmeat o1 
eligibility crilma. TIie plm, allall be admiiuotnal ~ a lnllt via ""'l"ililioe of..,.. from Ille ....,..la,y man,,,t. Daring Ille qaalUr ended March 
31, 2020, tbe Boan! ba approwd tbe pal ol 1,6o,6oo llodropooaa. 

10 P'igurea 6:,r tbe mmpua!M paw,do ... i-. n,g,c,ape,I wllelffef _,. ia muonnitywilla .,._,., ....___lioll. 

Forn.d • beballaldoe _,.. alDIRctDn 

Place:CAlimbelOrt 
Date: Jue 29. 2020 

ELGI EQUIPMENTS LIMITED 
Trichu Rood. Sinoanalur. Coinbotore • 64100S. T~ Indio 



ELGr 
0-11• 1..t-•et-•LlaWJlllm•at ....... ,1,-

Pvtblon 

ASSlml 
N-•-
~ . plut aad <qaipalmt 
Rlglltol--
Capilal -"•in•-
IA-JD<lllprupa1ia 
Goodwill 
Otber intaDglble-
lataqjble- and<r clrtaop,,mt 
1u-...11-tal forllllil1&dlecqailJ'mdM>d 
Pill&Dcial.-

(i)1-IS 
fq") Laus 
(ii,"}Otber6aucial.-

Dmrral tu_ (Nell 

C:.,,,,,t tu- (Net) 

Otl,a----· -Total- ·--c:an-,_ 
lu-tarios 
Pmuciol.-

(i)Ttade~ 
(ii) Cult ud cull oq,iiwumts 
fm")B.w:bolaMmodla-tlouOOabcr,e 
(iv)Laus 
(Y) Oth,rfiaucia)-

Odm-a.nmt-
Total ...-.-t-
Total-

l!QUJTY AND LIAIIIUJ1ES 
l!QUJTY 
F.qaity .... cai,ital 
Odm- equjty 
Totalequit;y 
UABllJl1l!S 
Nrm rm,_ llaltlllda 
Pluacial liabililim 

(i) Loag tam bm:rowillp 
(ii)Ltueliabilities 
fti,") 011,a-litumaol liabiiliis ............ 

Ddaral ID liabilities (}id) 
Total- rm,_ lialiilds 
c.n-llaWlltla 
JTIIIIIICial liabilities 

Ci") Bom,,rinp 
(Ii) 1- lilhilitis 
(in") Trade payables 

(a) Tolll~.._olmiao<Dllpliaesudsmall<Dllpliaes 
(b)Tolll-.diagct.solcmlitllnodla-tlaanmicrommprioeoaad 

(iv) Olber finaDciaJ liabilities 
Proriliuu 
Cltm,at Tu Liabilitis (Net) 

Olber a.nmt liabilities 
Total mnad liaWlldo9 
Total lillWlldea 
Total - ui,;-md llabllllla 

Place: Coimbalore 
Dale: JI.Ille 29, 2020 

ELGI EQUIPMENTS LIMITED 
Trirlw1Dnnrt ~ .. rl'WN'Vltnro - "'11nn,1; T.......,_,,,,.1 t,vtw, 

(la. ■ 11-) 

Aa al -... - Man:hs1,aoa9 

(,\adlled) (AadJt.od) 

3,025,2,1 2,988.69 

-4Zl-32 
37.21 51-42 

166.78 166.84 
i,8ss.26 1,528.84 
532-08 357.78 

5-75 
75-41 68-35 

48.94 74-98 

74-'Tl 66.06 

79-06 65-39 
16o.61 105-08 

52-96 27.98 
Sl-4S 103.97 

6.~82.20 5 6u.n 

3,434-3(1 2,786.63 

3,467.62 3.669.u 
455-10 702-38 
402-05 399.28 
69-43 72-93 

631-36 166.34 
508,51 446Jl6 

8,968-~7 8.2.n.53 
. .. .. .. o.66 ••-8t• 66 

1511-45 158-45 
7,531.48 7.SS0-6s 

7,689.93 7,709 • .10 

l,027~ 763-46 
333-94 . 

'J(,.97 . 
120.1.4 69-21 
39.76 103-85 

t.Ss&-04 936-52. 

2,117u6 i.167.92 
toS-57 . 

30&.J3 440.67 
1.719-79 2,026.22 

8211.81 1,201.28 

12L62 131-27 
. 21.62 

287.61 220.o6 
6.'\02.6o 5,.209.04 
7,86o.-n 6,145 .. ~6 

•• cco.66 l'l.8"4.66 



0 11 I I .. .__. ale.Ii,.,_ (RI. ID llilica) 

Pu1kam 
Ymrmded 

lladoS1,202i0 llardlat,20!9 
CMla flow 6-apcndasai:lnllia 
l'N&lleat:ID 
~fer 

Depreeiatim..tamartiatioaai-
Abaactfordoabda)cW,c 

Loacm dilpoal allll'JIIOl11, plml ad ~I 

Sloaftalpn,fltaal ........ ..sjaiat-
Rmtal _,_fromllnmmmtprop,rty(Ddal~) 
~ ~ .. lrallllaticm al forap op,nlicao 
Loarm,pil,,dcm loaoiaialldOla'ablidilly 
Noa-aola a,ployee~i....d ~II 

Dmdmdad inlmllt..._cl...fied • .--,mala flows 
PbiaDcecmta 

a..c,e1na,,aalillc-.. ... liaMlitla,-o1dlemrn- ..-a.eat 
L d fiery ad..._ al matrol aw:r mtd fiery 
1-la llade....,,;..i.a 

~J/dec:ftaae mm-... 
1-/(dma.e) la .... s-,llm 

~ ia ocher finaadal -
1..- ia ocberau-rmt-
~illpn,rilioaa 
,_ ia ocberfiDmcill liabiilim 
~iaod...-canmt lilbililiel 

Caalapnenfed6-.. idlcw 
lnoome-peid 

Netaall hdlowtn-Gpa'llliacadirilllll 
c..i, no..,,_ bnatlDg adhilia 

Paymmll forpn,porty, plat ad c,qaipmnt ad ialangjble-
...,_. for ac:qailitioD rJ aboidiay~ ad rJ cub ao:qaind 

hymmll forldiie-t al c:oaliDcimt waoidallliml;,, relllboa lo Kq'llilkioa al 
lllboidiary 
Paymmtfiorl<qllilitiaarJ.....,,_ 
1-1 ia Joillt Vmtmel 

l.oullo~ 
Pnx-ia from Ille al lll'JIIOl11, plml ad eqmpamll 

Railal iaa,me from i-prop,rty(mtal~) 
lliwidmdonanedcmeqaily....-

Dlwlmda receMd &ma MUia12udJomt wamre 
0---)/Jtdrq,ticw rl Doplliawilb llmb/ffawial illllmmolll 
Imam~ 

Ndaaolllftow"-~adirilllll 
c.lillowatn-fl--sadhttla 

lntaatpald 

Proaeedo from Loac tam ban--. from bub 
~alLoag-lmmMlap lolmab 
NdSliart la'lll li.-bon..-1 fram/~lo)llab 
,.,_ oilmoe liabilililll 
l>Mdmdapald 1o,_,...,., ... oboldel'I 
Dmdmd Ta peid 

Neta.II inflow/(...inow)tro. ftnancin&mhllla 
Net---t(~) ...................... 
C.-ndcau eqllivaJaita adoe l,qinnlng otdleftnmdal -,rar 
C--nd aa c,qumlenbl atmdaldoe,-"' 
• lndnd,:a .-lded Cllb ud Cllb eq,,mlmll ID rdallOD to balaace ID lllldaimed dlvidmdacmomL 

Place: Coimbatore 
Date: June 29, 2020 

ELGI EQUIPMENTS LIMITED 
T......,.,~ Cir,,,wwv,A .,.. r,_.,,,,,.,,.,,,. • . ~11~ Tnrnlnntia, lf'Wln 

'95,61 t.435-04 

652-32 5ll.lJ7 

53-53 22.39 
(4-13) (0.18) 

(12..,io) (2J.87) 

(7.14) (s.8o) 

38.sli 4-47 
. 1LU 

0.21 . 
(66.31) (52.26) 

.155-47 89.85 

(41Ls7) (1~) 

(268.85) 73-65 
(437~) 1.8,3.80 

(15,32) (7-54) 

(58.21) (3:µt) 

45-04 1L7S 

3-50 37.91 

~6o 6,j.21 

781.29 a,219.aAI 
(426-49) (soo.66) 

S$4-80 1,718.62 

(439.19) Cs43.55) 
(386.26) Cso8-47) 
(18o.87) . 

(138-46) . 
(9-43) . 
(S,,41) (23.25) 

:ll.19 29.62 
7.1.4 S.80 
LOJ o.,s6 

l,S.J3 12.49 
(-462.77) (89-09) 

6L91 .¢.82 

(s.515-79) (t,o69-07) 

(144-70) (88.76) 

443-34 62o.61 

(◄,42.,69) (447.116) 

1,703-24 (4.57.13) 
(92,,88) . 

(464-58) (188.69) 

(81Lo2) (39-08) 

913-71 (6oo.91) 

(247..d) 48-64 
~ 6$3.74 
455-10 102-sa 



-- - -· l::LL:111 

"-l•~ • llnaa""'-~and.....,.1 

lh• - l 
~ ..... y_ ....... 

·- - lludass. -----St. 11.-diSI, llardaSI, Marda31, 
2020 ..,., ..,., - 2019 

lAudit,dJ 1uuaudi.,., fADditedl fADditedJ lAmliu:u, 

,s...,..a-
a) AlrQaupwww 4,172,m 4,22L38 4,769-19 l6.57s,42 16,74(>.16 
b)~~ 375-46 4J3..17 5IL78 a.721-86 a.897,42 

4.547-411 4,634-55 s.d0-97 ~.28 18M7.SS 
Lea: lntl!rl<glllm! l'<ftlllle 0.42 '"" o.66 ,_..t. 2.!lq 

r-troaopenliom 4S47.o6 A,-..,. 02 !..28-0.31 18-"°"'-92 186'.14-69 

aScsmaafa-1111 
(Profit be6n abare "'protit/0-)"' joint 
Ymtllml aad tu) 
a)Air~ 29-91 167.99 440-90 562-95 1.292.47 
b) AalDmoCift eqaipmmb "\L'lA ""'" ""'-"" u 9.39 l20.70 

61.25 191-26 ~ 682-34 1,413-17 
Add:lnter aegmmtrault o..18 0.21 - o-87 -

6 1..4_"1 IQ l -"" AJlcJlo 68'L21 ......._.._,7 

,Sepaaat~ 
a) AirCompn,an 14.364.35 14.162.69 12.695-56 14,.364.35 12,695-56 
b)~eq,ai(mmls L204..8o .107."'6 l.J,Q.JO ?n.<Jln L<0.10 

15.569-15 as.z,,o-45 13,1154..66 15,569.15 13,854M 
Lea: lntl!raegmmt- 18.Aa 19.64 - 111.49 -

L,;._'<-,0.66 ,cc ?cco.81 . ... .,,, 66 1c..cc:o .. 66 U.8"466 

4 SepD,ml Lluililies 
a)AlrCompn,an 7.497-35 7,061.51 s.719-80 7.497-35 s.719-80 
b)~eqaipmmts '\112.74 "IOLQt -,lic-,E,. "t82.74 "t6'..76 

7,UO.O, 7,363-42 6,145-56 7,U0.09 6,LCS-56 
Las: lmr a,gmmt liabililies 19-36 20."I~ - 10.~6 . 

_"],116o. "13 .,_.,....._no 6 .LI.C...di 7.86o.73 6 .14_,;._,;6 

sCapitaJ~plo,m 
[Sep,mt ~ - s.g,-t liabilities] 
a) Air Compraa,n 6,867.oo 7,101.18 6.915-76 6,867.oo 6.915-76 
b)~Clqllipmmb 1122..06 8<KA< .,,,.._...,. 822.06 .,.,..__ ... 

7,689-06 7,907-03 7,709-10 7,'84).06 7,709-10 
Add: lntl!raopmao,pital......,,..t o.87 o.69 - 0.87 -

7.0ll<LO"I 7 . 00?.72 "7."10G. 10 "7.i&A.o..Q:I. 7,709.10 

Fer-.lcm ~ala-8-'llall>lredon 

~~ ~ k ,,,--r . 
ri-: CoimlaalDre 
Dalie: ., __ 29, 2020 

......... Director 

ElGI EQUIPMENTS LIMITED 
Tricflu Rood. SnJonolLr. Coarbotore • 6''1005. Tomilnach lncla 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Elgi Equipments Umited 

Report on the Audit of Standalone Annual F'manciaJ Results 

Opinion 

1. We have audited the standalone annual financial results of Elgi Equipments Limited 
(hereinafter referred to as the 'Company) [in which are included results of two jointly 
controlled entities (representing joint operations)] for the year ended March 31, 2020, the 
standalone statement of assets and liabilities and the standalone statement of cash flows as 
at and for the year ended on that date, attached herewith, being submitted by the Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, ('Listing Regulations'). 

~- In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid standalone annual financial results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in 
India, of net profit and other comprehensive income and other financial information of 
the Company for the year ended March 31, 2020 and the standalone statement of assets 
and liabilities and the standalone statement of cash flows as at and for the year ended 
OD that date. 

Buis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Act and other applicable authoritative pronouncements is.sued by the 
Institute of Chartered Accountants of India. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Standalone Annual 
Financial Results' section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under 
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in sul>-paragraph 11 of the Other Matter 
paragraph below is sufficient and appropriate to provide a basis for our opinion 

~'-l 
,------------------------------.::---:- ~ 
I Pril% Waterliouse Chartual Aa:ountants UP, B"' Floor, Prestige .PolJadium Bayan, 129-140, Greams R.oad, 
Chmnai - 6oo oo6, India 
T: +91 (44) 4228 5000, F: +91 (44) 4228 5100 

R.egimred office and Head Office: Sucheta Bhawan, nA V"w,nu Dipmbu Ma,g. Now Delhi - 110002 

Price Waterhowe (a Partnership Pirml Converted into Price Waterhoux Charttred Ac<ountants I.LP (a Limited Liabil~ Partnership with 
LI.I' Identity no: llPINMC-5001) with effoct C,om July 25, 201.4- Poat its a>n .. rwk>n to Price WaltrhoUle Chartered Al:co11111ADU LLI', its 
ICIJ r,pruation numbtf ii 012754N(N500016 (lCIJ rqistntion n11mber befon: con .. nion wu 012754}1) 
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lNDEPENDENT AUDITOR'S REPORT 
To the Board of Dim:tors of Elgi Equipments Umited 
Report on the Standalone Annual Financial Results 
P e • of 4 

Emphuls of Matter 

4. We draw your attention to Note 3 to the standalone annual financial results which explains 
the management's assessment of the impact due to the loclc-downs and other restrictions and 
conditions related to the COVlD-19 pandemic situation, for which a definitive assessment of 
the impact in the subsequent period is highly dependent on the circumstances as they evolve. 

Our opinion is not modified in respect of this matter. 

Board of Directors' Responsibilities for the Standalone Anaual F'manc:ial Results 

5- These StandaJone annual financial results have been prepared on the basis of the standalone 
annual financial statements. The Company's Board of Directors are responsible for the 
preparation and presentation of these standalone annual financial results that give a true and 
fair view of the net profit and other comprehensive income and other financial information 
of the Company and the standalone statement of assets and liabilities and the standalone 
statement of cash flows in accordance with the recognition and measurement principles laid 
down in the Indian Accounting Standards prescnbed under Section 133 of the Act read with 
relevant rules issued thereunder and other accounting principles generally accepted in India 
and in complianc:e with Regulation 33 of the Listing Regulations. The Board of Directors of 
the Company are responsible for maintenance of adequate aa:ounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and deted.ing frauds and other irregularities; selection and application of 
appropriate aa:oonting policies; malring judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenan.ce of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the 
acrounting records, relevant to the preparation and presentation of the standalone financial 
statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the standalone 
annual financial results by the Directors of the Company, as aforesaid. 

6. In preparing the standalone annual financial results, the Board of Directors of the Company 
are responsible for assessing the ability of the Company to continue as a going concern, 
disclosing. as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

7. The Board oC Directors oC the Company are respomible for merseeing the financial reporting 
process of the Company. 

Auditor's Responsibilities for the Audit of the Standalone Anaual Financial Results 

8. Our objectives are to obtain reasonable assurance about whether the standalone annual 
financial results as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an audit conducted in accordance with 
SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these standal.one annual financial results. 

,, 
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9. As part of nn audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone annual financial 
results, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal rontrol relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the 
operating effectiveness of such controls. (Refer paragraph 13 below) 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going roncern basis 
of acrouoting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Company to rootinue as a going concern. If we rooclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related disclosures 
in the standalone annual financial results or, if such disclosures are inadequate, to 
modify our opinion. Our ronclusions are based on the audit evidence obtained up to the 
date of our auditor's report However, future events or conditions may cause the 
Company to cease to rontioue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone annual 
financial results, including the disclosures, and whether the standalone annual financial 
results represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
Company and its joint operations to express an opinion on the Standal.one annual 
financial results. We are responsible for the direction, supervision and performance of 
the audit of the financial statements of the Company of which we are the independent 
auditors. For the joint operations included in the standalone annual financial results, 
which have been audited by other auditors, such other auditors remain responsible for 
the direction, supervision and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion. 

10. We communicate with those charged with governance of the Company regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
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Other Matters 

11. We did not audit the financial statements of two joint operations included in the standalone 
annual financial results which constitute Company's share of total assets of Rs. 127.45 million 
and net assets of Rs. 124.28 million as at March 31, 2020, total revenue of Rs. Nil, total 
comprehensive income of Rs. 0.70 million and net cash inflows of Rs. o.86 million for the 
year then ended. These financial statements and other information have been audited by 
other auditors whose reports have been furnished to us, and our opinion on the standalone 
annual financial results to the extent they have been derived from such financial statement 
is based solely on the reports of such other auditors. 

Our opinion is not modified in respect of the above matter. 

12. The standalone annual financial Results include the results for the quarter ended March 31, 
2020 being the balancing figures between the audited figures in respect of the full financial 
year and the published unaudited year to date figures up to the third quarter of the current 
financial year Oimited review carried out by us till December 31, 2019), which are neither 
subject to limited review nor audited by us. 

13. The standalone annual financial results dealt with by this report has been prepared for the 
express pwpose of filing with stock exchanges on which the Company's shares are listed. 
These results are based on and should be read with the audited standalone financial 
statements of the Company for the year ended March 31, 2020 on which we issued an 
unmodified audit opinion vide our report dated June 29, 2020. 

Place: Chennai 
Date: June 29, 2020 

For Price Waterhouse Chartered Accountants I.LP 
Firm Registration Number: 012754NfN500016 
Chartered Accountants 

Q,'l!;,~"#-'S . 
Baslllr~lvam 
Partner 
Membership Number: 213126 
UDIN: 20213126AAMDL4011 

-
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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of FJgi F.quipmentl Limited 

Report on the Audit of Consolidated Annual Finandal ResuJtl 

Opinion 

1. We have audited the consolidated annual financial results or Elgi Equipments Limited 
(hereinafter referred to as the 'Holding Company") and its suooidiaries (Holding Company 
and its subsidiaries together referred to as • the Group"), its joint operations and its joint 
ventures (Refer note 6 to the consolidated annual financial results) for the year ended March 
31, 2020 and the ooosolidated statement of assets and liabilities and the consolidated 
statement of ~h flows as at and for the year ended on that date, attached herewith, being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
~ting Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations'). 

2 . In our opinion and to the best of our information and aa::ording to the explanations given to 
us and based on the consideration of reports of other auditors on separate audited financial 
statements/ financial information of the subsidiaries, joint operations and joint ventures, the 
aforesaid consolidated annual financial results: 

{i) include the annual financial results of the following entities (also refer note 6 to the 
consolidated annual financial results): 

Subsidiaries: 

L Elgi Compressor USA Inc., its subsidiaries and its jointly controlled entity 
ii. PT Elgi F.quipments Indonesia 
iii. ATS Elgi Limited 
iv. Adison Precision Instruments Manufacturing Company Limited 
v. F.cgo Design Private Limited 
vi. Elgi F.quipments {Zhejiang) Limited 
viL Elgi GulfFZE. and its subsidiacy 
viii. Elgi Compressors Do Brazil Imp. E. Exp. Uda 
ix. Elgi Equipments Anslralia Pty Ud. 
x. Industrial Air Compressors Pty Ud. and its subsidiaries 
xi. Elgi Compressors Italy S.R.L (formerly known as Elgi Compressors Europe SRL) 

and its subsidiaries 

Jointly controlled entities 

L Elgi Sauer Compressors Limited (Joint Venture) 
ii. Industrial Air Solutinns LLP (Joint Venture) 
iii. LG. Balakrishoao & Bros (Joint Operations) 
iv. Elgi Sezvices (Joint Operations) 

~~. ____ .,_______________________ _ _ ________ < 
! Price Waterhouse Charwul Aooountants UP, fl" Floor, Prestige Palladium Boyan, J2<rl40, Creams Road, ,,,--­
Chennai - 6oo oo6, India 
T: +91 (44) 42285000, F: +91 (44)42285,00 

Reglsl<rm office and Head Offtt: SUdieta Bhawan, I IA Vishnu Digambu Mug. New o.lbi - U0002 

Pria, W1terhouae (a Partnenhip f',rm) Convtrted into Pria: Waterhouse Charterm Accountants lJ.P (a limited Liabilil)' Partnership with 
lJ.P identity no: LLPJNAAC-5001) with effect from July 25, 2014- Post ill convenion to Price Waterhouse Chartered Aooount.aou lJ.P, iu 
ICIJ regiatrotioo numbtr ill 012154N/Nsooo16 !]C>J repstration numbtr btfore con..,nion wu 012754N) 
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(ii) arc presented in acoordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(iii) give a true and fair view in oonfonnity with the rea>gnitioo and measurement 
principles laid down in the applicable accounting standards prescribed under 
Section 133 of the Companies Ad., 2013 (the• Act1 and other acronnting principles 
generally aca!pled in India, of net profit and other comprehensive income and other 
financial information of the Group, its joint operations and its joint ventures for the 
year ended March 31, 2020 and the consolidated statement of assets and liabilities 
and the ronsolidated statement of cash Oows as at and for the year ended on that 
date. 

Basis for Opinion 

3- We rooducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Act and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Consolidated Annual 
rmancial Results' section of our report. We are independent of the Group, its joint 
operations and its joint ventures in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of lodia together with the ethic.al requirements that are 
relevant to our audit of the roosolidated financial statements under the provisions of the 
Act and the Rules theleunder, and we have fulfilled our other ethic.al responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us and other auditors in terms of their reports referred to in •Other 
Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matters 

4- We draw your attention to Note 3 lo the consolidated annual financial results which explains 
the assessment of the management of the Holding Company and one of its subsidiary ATS 
Elgi limited, audited by us, of the impact due to the lock-downs and other restrictions and 
conditions related to the COVID-19 pandemic situation, for which a definitive assessment 
of the impact in the subsequent period is highly dependent oo the circumstances as they 
evolve. 
Our opinion is not modified in respect of this matter. 

5. The following emphasis of matter were included in the Auditois' report on financial 
information of Elgi Equipments Australia Pty Ltd and Industrial Air Compressors Pty 
limited dated June 26, 2020, subsidiaries of the Holding Company, issued by an 
independent auditor reproduced by us as under respectively: 

-We draw attention to Note 17, which describes the impact of the Coronavirus (COVID-19) 
on the Company. Our opinion is not modified in respect of this matter.• 

"We draw attention to Note 24, which describes the impact of the Coronavirus (COVID-19) 
on the Group. Oucopinioo is not modified in respect of this matter.• 

Our opinion is not modified in respect of these matters. 
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Board of Directors' Responsibilities for the ColUIOlidated Annual Ymancial ~suits 

6. These oonsolidatcd annual financial results have been prepared on the basis of the 
consolidated annual financial statements. The Holding Company's Board of Directors are 
responsible for the preparation and presentation of these oonsolidatcd annual financial 
results that give a true and fair view of the net profit and other oompreheosive inoome and 
other financial infonnation of the Group, its joint operations and its joint ventures and the 
ooosolidated statement of assets and liabilities and the oonsolidated statement of cash flows 
in aa:ordaooe with the recognition and measurement principles laid down in the Indian 
Accounting Standards presaibed under Section 133 of the Act read with relevant rules 
issued thereunder and other aa:ounting principles generally aa:epted in India and in 
oomplianoe with Regulation 33 of the Listing Regulations. The respective Board of Directors 
of the oompanies induded in the Group and of its joint ventu.res are responsible for 
maintenance of adequate aa:ounting reronls in aa:ordance with the provisions of the Act 
foe safeguarding of the assets of the Group and its joint ventures and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate 
aa:ounting policies; making judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial oontrols, that 
were operating effectively for ensuring aa:uracy and completeness of the aa:ounting 
records, relevant to the preparation and presentation of the consolidated financial 
statements that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the 
ooosolidated annnal financial results by the Directors of the Holding Company, as aforesaid. 

7. In preparing the consolidated annual financial results, the respective Board of Directors of 
the companies included in the Group and of its joint ventures are responsible for assessing 
the ability of the Group and its joint ventures to oontinue as a going oonoem, disclosing, as 
appli.cable, matters related to going concern and using the going oonoem basis of aa:ounting 
unless the re:spet.tive Board of Directors either intends to liquidate the Group and its joint 
ventures or to cease operations, or has no realistic alternative but lo do so. 

8. The respecme Board of Directors of the companies included in the Group and of its joint 
ventures are responsible for m-erseeing the financial reporting process of the Group and of 
its joint ventures. 

Auditor's a-ponsibilities for the Audit oftbe CoD90lidated Annual Ymancia.l 
ReJolts 

9. Our objectives are lo obtain reasonable assurance about whether the oonsolidated annual 
financial results as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that indudes our opinion. Reasonable assurance is a 
high level of assurance, bat is not a guarantee that an audit oonducted in accordance with 
SAs will always detect a material misstatement when it aists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these consolidated annual financial results. 

10. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

----- . 
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• Identify and assess Lhe risks of material misstatement of the consolidated annual 
fmancial results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the cirrumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the holding company has 
adequate internal financial controls with reference to financial statements in place and 
the operating effectiveness of such controls. (Refer paragraph 18 below) 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
acmunting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis 
of aocoUDting and, based on the audit evidence obtained. whether a material uncertainty 
exists related to e,;,ents or conditions that may cast significant doubt on the ability of the 
Group and its joint operations and joint ventures to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our -
auditor's report to the related disclosures in the consolidated annual financial results or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events 
or conditions may cause the Group and its joint operations and joint ventures to cease to 
continue as a going concern. 

• Evaluate the ovenll presentation, structure and content of the consolidated annual 
financial results, including the disclosures, and whether the consolidated annual 
financial results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group and its joint operations and joint ventures 
to express an opinion on the consolidated annual financial results. We are responsible 
for the direction, supervision and performance of the audit of financial information of 
such entities included in the consolidated annual financial results of which we are the 
independent auditors. For the other entities included in the consolidated annual 
financial results, which have been audited by other auditors, such other auditors remain 
responsible for the direction. supervision and performance of the audits carried out by 
them. We remain solely responsible for oar audit opinion. 

LL We commUDicate with those charged with governance of the Holding Company and such 
other entities included in the consolidated annual financial results of which we are the 
independent auditors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findin~ including any significant deficiencies in internal control 
that we identify during our audit. We also provide those charged with governance with a 
statement that we have complied with relevant ethical requirements regarding 
independence, and to commUDicate with them all relationships and other matters that may 
reasonably be thought to bear ou our independence, and where applicable, related 
safeguards. 
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12. We also performed procedures in aa:ordance with the circular issued by the SEBI under 
Regulation 33(8} of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

13. We did not audit the financial information of two joint operations included in the standalone 
annual financial results of the Holding Company whose financial information reOect the 
rompany's share of total assets of Rs. 127-45 million, net assets of Rs. 124.28 million, total 
revenues of Rs. Nil, total romprehensive inoome of Rs. 0.70 million and net cash inflows of 
Rs. o .86 million for the year ended March 31, 2020, as ronsidered in the Standalone annual 
financial results of the Holding Company included in the Group. The financial information 
of these joint operations have been audited by other auditors whose reports have been 
furnished to us or other auditors, and our opinion in so far as it relates to the amounts and 
disclosures included in respect of these joint operations, is based solely on the reports of 
such other auditors, and the procedures performed by us as stated in paragraph 12 above. 

J4. We did not audit the Consolidated/Standalone financial statements / financial information 
of 13 subsidiaries (including their relevant step-down subsidiaries and Joint venture), whose 
financial statements / financial information reflect total assets of Rs. 8,625.63 million, net 
assets of Rs. 1,846-35 million, total revenues of Rs. 7,945-21 million, total romprehensive 
inrome of Rs. (214-40) million and net cash outflows of Rs. 109.73 for the year ended March 
31, 2020, as ronsidered in the ronsolidated annual financial results. The ronsolidated annual 
financial results also include the Group's share of total romprehensive inrome of Rs. 10.61 

million for the year ended March 31, 2020, as roosidered in the ronsolidated ann.ual financial 
results, in respect of two joint ventures, whose financial statements / financial information 
have not been audited by us. These financial statements / financial information have been 
audited by other auditors whose reports have been furnished to us by the Management and 
onr opinion on the roosolidated annual financial results, in so far as it relates to the amounts 
and disdosures included in respect of these subsidiaries and joint ventures, is based solely 
on the reports of the other auditors and the procedures performed by us as stated in 
paragraph 12 above. 

15- Of the above, the financial statements of one subsidiary, located outside India, included in 
the ronsolidated annual financial results , which ronstitute total assets of Rs. 923.01 million 
and net assets of Rs. 735.18 million, total revenue of Rs. N-.J and total romprehensive inrome 
of Rs 123.35 million and net cash outflow of Rs. 0 .51 million for the year ended March 31, 

2020 have been prepared in accordance with acrountiog principles geoerally accepted in 
their roontcy and have been audited by other auditors under generally accepted auditing 
standards applicable in their country. The Company's management has ronverted the 
financial statements of the subsidiary located outside India from the aCCOllllting principles 
geoeraJly aa:epted in their rountry to the acrounting principles generally accepted in India 
We have audited these ronversioo adjustments made by the Company's management. Our 
opinion in so far as it relates to the balances and affairs of the subsidiary located outside 
India, including other infocmation, is based on the report of other auditors and the 
ronversioo adjustments prepared by the management of the Company and audited by us. 

16. Our opinion on the consolidated anuoal financial results is not modified in respect of the 
above matters with respect to our reliance oo the worlt done and the reports of the other 
auditors. 

,,,,. 

.... 
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17. The oonsolidate annual financial Results indude the results for the quarter ended March 31, 
2020 being the balancing figures between the audited figures in respect of the full financial 
year and the published audited year to date figures up to the third quarter of the rurrent 
financial year (limited review carried out by us till December 31, 2019), which are neither 
subject to limited review nor audited by us. 

18. The oollllOlidated annual financial results dealt with by this report have been prepared for the 
express purpose of filing with stock exchanges on which the Company's share are listed. 
These results are based on and should be read with the audited ronsolidated financial 
statements of the group,joint operations and its joint ventures, for the year ended March 31, 
2020 on which we have issued an unmodified audit opinion vide our report dated June 29, 
2020. 

Place: Cbennai 
Date: June 29, 2020 

For Price Waterhouse Chartered Aecountants I.LP 
Ymn Registration Number: 012754N/N500016 
Chartered Accountants 

~~ 
~--~~ - . 

BubrP~am 
Partner 
Membership Number: 213126 
UDIN: 20213126AAAADN5972 



 

 
Press Release – 29/06/2020 
 
Elgi Equipments Limited – Results for the financial year 2019-20 
 
Elgi Equipments Limited, a manufacturer of air compressors announced today the results for the 
financial year 2019-20 posting a PAT of Rs. 42.6 Crores, compared to Rs. 103.1 Crores for the financial 
year 2018-19 on a consolidated basis. Consolidated sales for the group was Rs. 1,829 Crores for 2019-
20, compared to Rs. 1,863 Crores for the previous year. 

The financial year 2019-20 witnessed mixed results across various geographies in which the Company 
operates.  The volatility in the Indian economy, coupled with the impact of lockdown in March’20 
resulted in a reduction of revenues from India during the last quarter of 2019-20.  Despite good growth 
in revenues from international markets, sales performance was marginally lower than the previous 
year on a consolidated basis. Lower consolidated PAT was due to the planned growth oriented 
investments in Europe, which are expected to show results in the coming quarters. The economic 
sluggishness in India also resulted in missing the targeted growth for which we had invested in people. 
 
The standalone PAT for the financial year 2019-20 was higher at Rs. 100.4 Crores as compared to Rs. 
84.7 Crores for the previous financial year. This is because of the dividend received from some of the 
overseas subsidiaries.   

Automotive Business 
 
The Company's automotive business saw a drop from its sales levels when compared to the 
corresponding quarter in 2018-2019, due to continuing unfavourable market conditions faced by the 
automotive industry coupled with the lockdown in March’20 due to COVID-19. However, PAT was 
maintained at satisfactory levels. 
 
Outlook for 2020-21 
 
Business outlook for the year ahead is uncertain in the context of COVID-19 but the Company has been 
actively initiating various mitigating measures to contain costs and conserve cash flows. Our 
performance in the current year, though below the normal run rates, is encouraging with all of our 
international businesses delivering revenue disproportionately better than our India business.   
 
********************************************************************************** 
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