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BSE Limited National Stock Exchange of India Delhi Stock Exchange 
Phiroze Jeejeebhoy Limited Limited 
Towers, Dalal Street, Exchange Plaza, Bandra Kurla DSE House, 3/1, 
Mumbai-400 051 Complex, Bandra East, Mumbai - Asaf Ali Road, 

400051 New Delhi - 110002 
BSE-500495 

DSE -00012 
NSE - ESCORTS 

Subject: Outcome of the Board Meeting of Escorts Limited pursuant to Regulation 30 & 
Unaudited Financial Results (Provisional) pursuant to Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

Dear Sir, 

Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please note that the Board in its meeting held today i.e. November 2, 2019 has 
approved the following items: 

1. Financial Results: Unaudited Financial Results (Standalone & Consolidated) for the quarter 
and half year ended September 30, 2019 and Limited Review Report thereon . 

2. Change in Key Managerial Personnel & Compliance Officer: Acceptance of Resignation of 
Mr. Ajay Sharma, Group General Counsel & Company Secretary and Compliance Officer 
w.e.f. close of working hours on November 30, 2019 and appointment of Mr. Satyendra 
Chauhan, Chief General Manager as the Compliance Officer w .e.f. December 1, 2019 

3. Re-appointment of Whole-time Director: 
a. Re-appointment of Ms. Nitasha Nanda as Whole-time Director for a period of 5 

years, subject to the approval of the shareholders through Postal Ballot. 
b. Approval for payment of remuneration to Ms. Nitasha Nanda for a period of 5 

years, subject to the approval of the shareholders through Postal Ballot. 
4. Postal Ballot: Approval for Issuance of Postal Ballot Notice 

Please find enclosed herewith the following: 

1. Unaudited Financial Results (Standalone & Consolidated) for the quarter and half year ended 
September 30, 2019; 

2. Limited Review Report; 
3. Press Release; 

~I 
ESCORTS LIMITED 

Corporate Secretarial & Law 
Registered Office : 15/5, Mathura Road, Faridabad - 12 1 003 , Haryana , India 

Phone : +91 - 129-2250222, Fax : +91 -129-2250060 
,. - .. 



We further wish to inform you that the Board Meeting held today commenced at I I • $[°'"""and 
concluded at I : \ S PW"\ . 

Kindly take the same on record . 

Thanking you . 

Yours faithfully, 
F.or Escorts Limited 

Ajay Sharma 
Group General Counsel 
& Company Secretary 

Encl: A/a 

-... 
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Escorts Umited 

Unaudited standalone statement of cash flow for tile six months ended September 30, 2019 

A Cash flow from operating acttvitles 

Profit before tax from 
Continuing operations 
Discontinued operations 
Profit before talt lnelud"1g discontinued opeJatlons 
Adjustments for: 
Depreciation and amortisation expenu 

Bad debts and advances written off, aftowanoe for doubtful trade 
receivable, write backs & others (net) 
Interest expense 
Interest lllCQme 
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Gain on sale of investmen1$ (net) 
Galn on investments carried at fair val14e through profit or loss (net) 
Share based payment to employees 
Unrealised foreign eX!lhange lOS$ 
Operating profit before working caP!tal changes 

Movement In working capital 
Inventories 
Trade receivables 
Other financial assets 
Other assets 
Trade Pli!Ylilble$ 
OtherfinancialUabilities 
Other liabilities 
Ca5h from I (used in) operating activitle& postworkfng capUal change!J 
!noome tax paid (net) 
Net cash from I (used In) operating~ {A} 

B Ca5h flows from Investing. actiVllies 
Purchase of prapert:y, plant and equipment (ineludlng capital advances) 
sale of property, ptam and eQl.lipment 
Purchase of intangible~ 
Investment in subsidiaries and equity shares of other companies 
Proceeds on maturity of current investment (net) 
Bank deposit (having original maturity Qf more than 3 months) 
Interest received 
Net cash (used in) I from Investing. acttvltles (8) 

C CaSh flOWs from financing actiVllies 
Repayment of long term borrowings 
Proceodsl(repayment) from ehort term borrowings (net) 
Interest paid 
Repayment of lease liabffity 
DMdend and tax thereon pald 
Net cash {used In} t from financing aA;tlvltles (C) 

Decrease in ca.Sh and ca.Sh equivatenl's (A+B+C) 
Cash and ca.Sh equivalenl's at the beginning of tl1e period 
Exchange differenoe on translation. of foreign currency ca.Sh and ca.Sh equivalents 
Cash and. cash equtvalellts at the end Of the period 
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Walker Chandiok &.Co LLP 

Walker Chandlok & Co LLP 
(Formerly Walker, Chandiok & Co) 
L-41 Connaught Circus 
New Delhi 110001 
India 

T +9111 4278 7070 
F +91 11 4278 7071 

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

To the Board of Directors of Escorts Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results (the 
'Statement') of Escorts Limited (the 'Company') for the quarter ended 30 September 2019 and 
the year to date results for the period 1 April 2019 to 30 September 2019, being submitted by 
the Company pursuant to the requirements of Regulation 33 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including relevant circulars issued by the Securities and Exchange Board of India 
('SEBI') from time to time. Attention is drawn to the fact that the cash flow figures for the 
corresponding six months period ended 30 September 2018 have been approved by the 
Company's Board of Directors, but have not been subjected to audit or review. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 
Company'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 ('the Act'), 
SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016, (hereinafter referred to as the 'SEBI 
Circular'), and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

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 
the Standards on Auditing specified under section 143(10) of the Act, 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. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered with limited liability 
with identification number AAC-2085 and its registered 
office at L-41 Connaught Circus, New Delhi, 110001, India 



Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial 
Results and Year to Date Results of Escorts Limited pursuant to the Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) (cont'd) 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the 
SEBI Circular, and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in accordance with the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

~(.f~t~~· c,~DIO-t 
Siddharth Talwar 'Def"\ 
Partner * * 
Membership No. 512752 ~ ~ 

UDIN: f 9(/2-'tS2-AAflALO:L~ lj : c-~A~'f 

Place: Faridabad 
Date: 2 November 2019 

Chartered Accountants 
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Walker Chandiok & Co LLP 
(Formerly Walker, Chandiok & Co) 
L-41 Connaught Circus 
New Delhi 110001 
India 

T +91 11 4278 7070 
F +91 11 4278 7071 

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

To the Board of Directors of Escorts Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Escorts Limited ('the Holding Company') and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as 'the Group'), its associate and joint 
ventures (refer Annexure 1 for the list of subsidiaries, associate and joint ventures included in 
the Statement) for the quarter ended 30 September 2019 and the consolidated year to date 
results for the period 1 April 2019 to 30 September 2019, being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including relevant circulars issued by the Securities and Exchange Board of India ('SEBI') from 
time to time. Attention is drawn to the fact that the consolidated figures for the corresponding 
quarter ended 30 September 2018 and the corresponding period from 1 April 2018 to 30 
September 2018, as reported in the Statement have been approved by the Holding Company's 
Board of Directors, but have not been subjected to audit or review. 

2. This Statement, which is the responsibility of the Holding Company's management and 
approved by the Holding Company'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 ('the Act'), SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016 (hereinafter referred 
to as 'the SEBI Circular), and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

Chanered Accountant& 

Offices in Bengaluru, Chandigarh Chennai, Gurgaon. Hyderabad, Kolkala, Mumbai, New Delhi, Naida and Puna 

Walker Chandiok & Co LLP is regislered wilh limited liability 
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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 
the Standards on Auditing specified under section 143(10) of the Act, 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 SEBI Circular CIR/CFD/CMD1/44/2019 
dated 29 March 2019 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. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
upon consideration of the review report of the other auditors referred to in paragraph 5 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with recognition and measurement principles laid down in Ind AS 34, 
prescribed under Section 133 of the Act, the SEBI Circular and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is 
to be disclosed, or that it contains any material misstatement. 

5. We did not review the financial results of one subsidiary included in the Statement, whose 
financial information reflects total assets of~ 4.86 crores as at 30 September 2019, and total 
revenues of~ 0.06 crores and ~ 0.06 crores, total net loss of~ 0.05 crores and total net profit 
of ~ 0. 07 crores, total comprehensive loss of ~ 0.10 crores and total comprehendsive income 
of ~ 0.01 crores, for the quarter and six months period ended on 30 September 2019, 
respectively, and cash outflows (net) of~ 0.01 crores for the period ended 30 September 2019, 
as considered in the Statement. These financial results have been reviewed by other auditors 
whose review report has been furnished to us by the management, and our conclusion in so far 
as it relates to the amounts and disclosures included in respect of this subsidiary is based solely 
on the review report of such other auditors and the procedures performed by us as stated in 
paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

6. The Statement includes the interim financial information of five subsidiaries, which have not 
been reviewed/audited by their auditors, whose interim financial information reflect total assets 
of~ 113.16 crores as at 30 September 2019, and total revenues of~ 20.46 crores and ~ 45.60 
crores, total net loss of ~ 2.50 crores and ~ 2.92 crores, total comprehensive loss of ~ 2.51 
crores and ~ 3.57 crores, for the quarter and six months period ended on 30 September 2019, 
respectively, and cash outflows of~ 4.23 crores for the period ended 30 September 2019, as 
considered in the Statement.and have been furnished to us by the Holding Company's 
management. The Statement also includes the Group's share of net loss after tax of ~ 0.66 
crores and ~ 0.68 crores and total comprehensive loss of ~ 0.66 crores and ~ 0.68 crores for 
the quarter and six months period ended 30 September 2019, respectively, in respect of one 
associate and three joint ventures, based on their interim financial information, which have not 
been reviewed/audited by their auditors, and have been furnished to us by the Holding 
Company's management. Our conclusion on the Statement, and our report in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended), read with SEBI Circular, in so far as it relates to the aforesaid subsidiaries, 
associate and joint ventures, are based solely on such unreviewed/unaudited interim financial 

Chartered Accountants 
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information. According to the information and explanations given to us by the management, 
these interim financial information are not mateirial to the Group. 

Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

/(}CJ\..~~~ c,~DIO.t 
(i'(} rirrD ~If c0 
S1ddharth Talwar ~ ~ 
Partner ~ * 
Membership No. 512752 ~ 

UDIN: 1.9~!2.~5'2..AA ~A c.f kQ ~~t:oA-;//' 
Place : Faridabad 
Date: 2 November 2019 
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Annexure 1 

List of entities included in the Statement 

Subsidiaries: 
1. Escorts Securities Limited 
2. Farmtrac Tractors Europe Sp. Z.o.o. 
3. Escorts Crop Solutions Limited 
4. Baba Chadaneswar Agri Services LLP (dissolved on 22 March 2019) 
5. Pancha Sakha Agri Services LLP (dissolved on 22 March 2019) 
6. Jay Jagannath Agri Services LLP (dissolved on 22 March 2019) 
7. Revanpalli Raytu Sangam Agri Services LLP (dissolved on 22 March 2019) 
8. Haritha Raithu Mithra Agri Services LLP (dissolved on 22 March 2019) 
9. Escorts Finance Limited 
10. Escorts Benefit and Welfare Trust 
11. Escorts Benefit Trust 

Associate: 
1. Escorts Consumer Credit Limited 

Joint venture: 
1. Adico Escorts Agri Equipment Private Limited 
2. Tadano Escorts India Private Limited 
3. Escorts Kubota India Private Limited 

Chartered Accountants 








