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STATEMENT OF UNAUDITED ST.V.DALONE AND CONSOLIDATED FINANOAL RESULTS FOR TIii! TmRD QUARTER AND NINI!. M0N"n!S ENDED 31ST DEC£MBER, 20ll 

Siuda.lone 

Tbrtt months Prettdinc th rte Corrtspondini Year to d■tc Vear to d■tc Praious Thrtt monlhs PrtteJing chrtt 
.. d..i monlh1 endrd lhrrt: mon.1h1 r,cura ror the ricura (or th1: Financial \'Hr ended month.1 ended 

SI. 
endtd in the cu.rttn.t period prtViOtu cndtd 

No. 
Par1icul■n ptttiouJ year ended period tad<d 

Oc«mbtr Sc:pttmbf:r D«m1br:r Dec:rmber D«uubcr Much JI st 1021 O«un�r Sq,tem�r 
list 2022 .!0th 2022 llrt 2021 list 2022 Jht 2021 lht 2022 JOth 2022 

Un-Audiltd Un-Audittd Un-Audittd Un-Audited Un-Audittd Audittd Un-Audited Un-Audittd 

I INCOME 
Revenue rrom Opc.rotioru 1,002.01 1,119.35 1,101.3(, l,072.51 3,220.48 4.216.44 1,08!i.R4 1,113.47 

Olhcr Income ( rc(cr note 5) �.14 8.01 3.2l 34.08 11.28 43.83 S.69 a.s9 

Total Income 1,003.15 1,127.42 1,110.61 l,106.65 3,231.76 4.JJ0.27 1,091.Sl 1,182.06 

II E){PENSES 

Cost of matcri:ils/scn,ces consumed 446.Hl 418.71 584.oo 1,417.04 1,472.42 2.127.92 459.12 452.10 

Purchases of stock-in� 269.90 ll4.ll 2%.22 915.10 9R0.8R 1,203.00 280.ll 406.28 

Change in in\cnt.orics of finished soods, work-in proi;rcn 32.14 (21.43) (l2.9S) (7.11) (21.1!) (65.70) 16.39 (22.IR) 

;).nd suxk-in tr:adc 
Empl0)i:<: benefits C""l>CUSCS 65.J; 72.33 10.54 !04.90 20;.ol 261.60 84.32 89.73 

Finmcc cosLJ 26.37 ll.45 30.22 R6.32 IIM.19 132.64 .J7.0l 3!).44 

Dcptceiation, 1mp3inncnl And AmorW11ion cxpcrucs 13.91 15.32 14.ll 4l.6S 40.SO 57.JO 20.13 21.)2 

Olhc.r expenses 41.02 64.SO SJ 46 174.66 153.S.I 231.84 58.04 80,83 

Total Expenses 901.57 1,025.32 1,015.82 1,834.56 2,931.09 J,9-18.60 955.JG 1,068.22 

m Prolil / (Ion) before, ucq:ition1I items and tu (J-11) 106.58 102.10 94.79 271,09 298.61 381.67 ll6.17 lll.84 

IV ShMc of ncl profils / (loss) ofjoinaJy control cnlihc-s 0.75 {0.0)) 

Oct0U11lcd for using equity mclhod 

V Prolit / (Ion) before u«ptionol iltms and tax (111-+IV) 106.51 J0?.10 94.79 271.09 298.67 381.67 136,91 113.BJ 

VI ExcepUcx1:ll 11cm 

VII Profit/ (Loss) befo� 1n (V-VI) 106.51 102.10 94.19 272.09 298.67 381.67 1)6.92 113,81 

VIII Tu upcnse 
CWTCnl T:n.: 28 52 25.SO 24.17 69.76 76.20 %.96 J�s.;g 18.87 

Oc(cncd Ta,. (1.14) 0.76 0.50 (1.46) I.GS J.93 (3.01) 0.63 

LX Profit/ (Loss} •fter tu fortht 11eriod from conlinuinc 79.'IO 75.84 70.Jl 20J,7ll 220.U 282. 78 J0J.61 BUI 

opttalions (VII• VUI) 

X Other Cnmpubauive Income 
Items th:it will nOl be r«lamlied to profit or '°ss 0.46 (0.53) 1.17 0.49 1.26 2.18 0.42 (0.62) 

Income b,'\! on 000\.•c item (0.18) 0.42 (0.08) (0.06) 0.13 (0.04) (0.11) 0.-14 

Jtcms th.11 will be rcdos:nlicd to profit m- k>U 0.59 IU.22) 0.12 0.32 (U.09) (0.35) (0.30) (0.80) 

Otbtr comprehensive income for lhe period after tu 0.87 (O.JJ) 1.ll 0.75 I.JO 1.79 (O.OS) (0.98) 

XI Total comprthcnsh·e intomt' for lht' period (LX+X) 80.77 75.5) 71.33 204.54 ?l.?.14 284.57 101.57 83.JJ 

XII Profit at1ributable to: 
0micrs of lhe Porcnt %.13 81.84 

Nc11--coa11olling inltt'C$lS S.49 l.4j 

XIII Total comprchrnsivc incomt a11ribu1ablc lo: 

Owners oflhc P�nl %.09 80.88 

Non-<:onuol!Jng inlcrcsu: 5,48 2.44 

XIV PaiC,..up Equiry Sh11rc Capit,d (Face value of Re. 1/- 131.62 137.59 137.4J U7.62 lJ7.4J J.)7,<119 JJ7,6l 137.59 

uch) 

xv Other Equily - 2,590.87 -

XVI Ea.min;s ptr Shue (face v.iilue of Rt. JI. t:iich) • 
[bsic(R.s.) 0.58 o.ss 0.53 l.-18 1.71 215 0.69 0.60 

Diluted lRs.) 0.58 O.lS 0.54 1.48 1.71 2.15 0.(,9 O.GO 

Consolid•ltd 

Corrcspondinc Year lo date 
lhr'ff.montM ricures for th<-
tndtd in the current !)mod 

previous ye.ar cnd<d 

llttembcr Dttffllbu 
Jht 2021 Jlst 2022 

Un-Audited Un-Audited 

1,215.21 3,310.33 
3.99 3UO 

1,219.20 J,344.SJ 

63'1.33 1,426.15 
306.35 %6.SJ 
(37.48) (IS.02) 

81.82 256,07 
39.12 114.27 
19.74 GI.SJ 
59.62 ?12.SI 

l,IOl.SO J,011.64 

IJS.70 Jll.89 

0.15 (0.21) 

115.85 Jll.68 

6.38 

109.47 J21.68 

27.51 85.93 
0.86 (3.28) 

81.10 :ll9,0l 

1,05 0.44 
(0.03) (O OS) 
0.12 (1.18) 
1.U (0.79) 

Bl..24 238.24 

7R.38 229. lS 
272 9.88 

79,54 228.38 

2.69 9.87 

IJ7.◄J ll7.6l 

0.59 1.66 
0,(iO 1.66 

(Rs. in Cron unfus o,h�rwlsc stm�•d} 

Ynrlo datc Prcviout 
ricur,r, (or the Fin11nri■I Yc11r 

prL"Vious pc.riod cnd<d 

mdcd 

llttnnbcr Marth list 2022 
Jht 2021 

u�Audittd Audittd 

3,544.ll 4,721.11 
13.33 42.91 

3,557.46 4,170.02 

1,625.19 2,335,SS 
1,009.51 1,2-1'.3.71 

(33.65) (80.52) 

239.02 310.56 
128.65 166.40 
SS.57 78.ll 

178,09 267. 74 
J,201.38 4,321.69 

JSS.08 448.ll 

O.OG 0.16 

355.14 -148.49 

6.38 6.38 

348.76 .Wl.11 

89 SI 114.50 
I.SI 1.75 

257.73 JlS.86 

1.09 2.02 
U 19 0.02 

10.09) (O.J;) 

1.19 J.71 

lSS.91 327.57 

247.R0 313.12 
9.94 12.75 

249.02 314.87 

9.90 12.71 

137.43 137.49 

2,680.88 

1.91 2.38. 
1.92 2.38 
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Unaudite.d S1orid11lone and ConsolidAlrd sqm,nt wise rcv«"nuc, rtsuhs, ustts and liabilities ror the 1hird quArtcr and nine months l'.ftdtd list D«.t.m�r. lDll 
fRI, 1n Cran 1111l�u a1h,:rvi1c s1a1,:dJ 

SI. Particular, Studafont Con..1olidattd 
No. Three months Prc<cdini three Corrcs-ponding \'ur to date Vurco dllc Prc,·ious Thrcemonctu. Prcudinc thrice Cornspondins Vear to date Vear Io date PrtvioUl 

ended monlhs ended thrtt months figllrct ror the ficura for the Financial 'Vur cnd<d monlhJ tnded thrtt months fiprts for the fiprcs for the Financial Year 
tnded in the curl'ffll period previous ended ended in the current ixriod prcviOUJ period ended 

previous yur <nd<d period <nd<d prtviou.1 year <nckd ended 
D«cmber Sq,lcmbt-r O«.rmbcr Ocnmbtr O«cmbn March 31st 2021 Oec�bcr September Detembcr Dtcembcr Dec�btr 1'farch list 2021 

lht 2022 lOth 2022 list 2021 ll,t 2022 JI.st 201) list 2022 lOth 2022 Jlst 2021 JIS1 2021 lln 2021 
Un.Audited Un.Audited Un-Audited 1,,'n.Auditcd Un.Auditul Audiltd Un,.Auditcd Un,.Audittd Un--Audited Un,.,\udited Un.Audited Audited 

I Stiment Rntnuc 
a Tek'«lffl ProdutlS 544.67 S22.81 375.68 1.545.41 1.072.94 1.509.51 692.l& 671<» 512,;6 1.963.72 1.470.3S 2.0S5.17 
b. Tumt.cy ConUX.IS ;md Sem«s 457.34 596 54 731.68 1.527.16 ll 47.i4 2.776,93 391.97 502.43 702.85 1.325.32 l.073.75 2,411.13 
c Others 1.29 1.29 0.21 

Revenue rrom Operations 1,002.01 1,119.35 l,!01.36 J,072.57 l.120.48 ◄.286.44 1,085.8-1 1,173.47 1,215.21 l,JIO.Jl 3�.IJ 4,727.11 

2 Stg,ntcnl Results• Profi1 /('Lo.ssJ �fore 1:u ond 
inle:rut from each ugmcnt 
4. Telecom Products 90.75 60.70 48.13 196.67 126.H 177.86 131.53 81.76 10.19 278.18 202.50 274.30 
b. TumL:c:y Contracts and SC'n'lcc! 38.50 69.22 74.70 149.71 273.15 316.31 :l8,12 68.62 74.11 148,JJ 271.34 313,71 
t:.Olhcrs - 0.13 (0.48) 1.34 (0.83) 0.3G 0.0-I 

Tolal 129.25 129.92 112.83 J.16.38 399.?l 4H17 169.78 N9.90 146.14 415.48 47�.20 588.0S 

l.cS$: i ln1crcs:c 26.37 31.-15 30.Zl 16.32 IC».19 lll.64 37.03 39.44 39.12 114.27 128.65 166.40 
ii. OthtT un-alloc,1ble expenditure net off 0.91 0.64 1.00 1.88 7.35 7.61 0.91 0.6.J 0.15 1.81 7.29 7.61 
iii Un�alJocable income (4.61) (4.27) (3.11) (l;.91) (10.49) (27.7ll (5.0&) (J.99) (J,20) {12.HJ (ID.SO) (2807) 

Tot�I Profit bcfoR Tu 106.SS IO?.JO 94.79 171.09 298.67 l81.67 ll691 IIJ.81 109.47 321.68 J-l!f.76 .Wl.11 

l Sqmcnt Asst.11 
ii. Telecom Products 1.4-'4.)4 1,3(,6.79 1.m.Go 1.444.14 1,llU.60 1.220.&� 1.833.06 1,715.JG 1 .547.81 l .8ll.06 1.547.81 I.S74.2l 
b .  Turnkey Contr.xts ond Service,: J.0-17.8◄ 2.979.Ji 3.101.03 J.0-17.84 3.101.03 l.RIG.26 3,052.81 2.985.34 3.109.62 3.052.KI 3.109.62 2.ll3.l5
c, Others l.97 1.80 5.12 3.97 5.12 3.63 
d lJn,.lloe111c:d 576.40 593,35 139.40 576.40 139.40 770,IU 574-10 591.35 837.-40 514.40 837AO 110.C» 

To1,al 5,068.JB 4.9)9.51 5,124.0l 5,068.38 S.124.0J 4,807.18 S,464.24 S.19).85 5,499.95 5,464.24 S,49995 5.171.47 

4 Segment Liabilities 
1t Tcl«om Produc.ts !'14.00 16-1.3¥ 50t37 K94.00 503.37 686.32 l.160.24 1.111.35 789.97 1.160.24 789.97 955.69 
b. Turab:y ContntclS and Services 770.B0 799.48 1.406.99 770.10 1,406.99 974,65 773.S9 !02.98 t,-tJ 1.32 n;,59 l,4 IJ,32 97V12 
C Othc:rs 3.11 0.911 1.22 3.11 1.22 1.13 
d. Un-:1.lloe�Led 464.GI 446.19 537.70 46.J.6S 537.70 417.85 4G-l.68 446.19 537.70 464.68 537.70 417.85 

Total 2,1!9.48 1,110.05 2.448.06 2,ll9.48 2.448,06 2,07ll.Sl l.-401.61 2.3<il.50 2,740.21 2.401.61 2,740.11 l,lSl.09 

N04rs: 
The :1.bo\-c Un--Audi1ed Sund::alonc a. Consolid;,.lro F1m111c1al Results of tJ1c: Comp�· ro, tJ1c lhird quarter ,lfld ni� months ended 3 Isl December, 2022 h:n'C been ruicwcd and recommended by the Audit Commiuc:e and approved by lhc Bo::ard of Directors oflhe Comp.1ny .it their rcrpec.m•c I. 
meetings held on 23rd /:mU;\l)', 2023. 

2. The ;ibo\'C Results .arc in complia.occ wilh the: Indian Accounung StAndords (Ind.AS) as prcscnbcd under Section 133 of lhc Comp.inics Act. 201::i read with the Compmies (Jndiau Accounting St:1odotd1) Rules. 2015 u- amended from lime co time. 

J. The Bo� or Dmt1on ;iud Sbm:holdcn of lhe Comp�· 01 1hcir meetings heJd on September 02, 2022 and September ;o, 2022 rcspec,i,-cly, hos l2PPf'O''td lh� lmi.:mcc up to 1,-.11.00,000 (One crorc fony one lakhs) wmans ton\-c.n.ib!c in10 1,41.00.000 equity shMCS :it a price: orRs.80/· pcr 
equity slt¥e 10 ooe oflhc Promoters of the: Company ond ccn.nn persons bekiogmg 10 non-Promo<er c:tc1,�· bc.iJlg senior le.idcrshtp lcom. Subscqucnll�•. on receipt o(w.:iinm subscription price being Rs..201· per w.arnnt cquh-:1knt 10 25'-' orlh: Wan-ant Exercise Price i.e .. �.lQ/. per 
worr,111L .1ssretatinG to R$.2A.20 crorcs, the AIIOllncnL Commincc o(the �rd ofOi,ccLDrs :it its meeting held on October 15, 2022, h;u .:illot1ed 1,41,00.000 (One Cn:ire fort)'•Onc Loc.s ) W:innts, bcine lhc cnUrc issue. on prc:(ercn,i.11 b.1sis to :i(occs.iid cntity/pusau. B.1lancc considcr,uion 
or Rs (i()/a per w3l"tal'll, being 15% 0( lhc Warran I Exercise Pnce sh All be p3)'0blc: wilh1n 18 moolhs from the :,llotmenl d.11e, 111 lhe Lime of e:<crcising lhc w.u-r:ants 10 apply (or full)• p.3id•up c.qui1y shn of Re. I/• c,K:11 of lhc ComPJn)', :,gainn each warrant held by the womnl hoJdcrt. 

4. 'The Coruohd11c:d frnanciaJ results for 1he quarter :1nd nine mon\hs ended j 1st December, 2022 includes the rc,:ulls of Ll.ic foUowing enlilics· 
,. I IFCL Umllcd. (HFCL) (Holding Comp,ny) 
b HTL Limited. (SubJidllf�) 
c. Moncl,1 Finnn"" P\1. Limi1ed (Wholly ouncd Subsidia.ry) 
d. Polixd Sceurit,• Systems P,·t Limited (Wholly o\\ncd Subsidivy) 
c:. HFCL Advance Sy,tcrru P...-t Umilcd (Whol�· owned Subsidi:ir,·) 
r. Drngon\V,wc HFCL India Pvt Limited (Wholly owned SubsidiM)) 
g. J\•dckfPYI Um;tod (Sub�di,ry) 

� 

h. Nimpa:i Tclccommuruc;.)()Ons Pm-ate:: Limned (Jointly Conttollcd Enllty) \_ I /l;J / 
1 HFCL. Te.c.hoolog1cs h1. Lun1tcd (Wholly ouncd Subsid1nty) 

0/' 
J, B1gC41 Wireless P,1. L1m11cd (JoinLI) Contrdlcd Entity with 50'"/4 ,oung nt,hlS) 

() 

1 

k JU-CL lru: (\VhoJfy O\mcd Subsid1111y). United St;llc.s o( .o\mcrico • 
I HfCL B V (\Vholl,!, O\\ncd Subsidiary)· Nc1bcrlands \..,l_ 

.S. 01.htrincome iacludu1l subs1dY under stQ.lc mccnti,c scheme of Rs I 3J cron:: (Pr,mous quarter Rs I 33 trOft), u) rcccn:cryor dltlTlD8tS & �t)•ofNil ( Prc\lous quatttr�, 2 26c.rorc) ond ml ftnanc.1.0.I gu.u-a.ntcc 1ncome oC 1.22 cron: ( PreVlOOJ qm.ncr Rs �t l. 

: ::::�:::.:: :::::::::::.:== :::;:� �� 
Place : New Dtlhi 
D:1tc : 23rd Januon·. 2Dll 

(Mahcndra N"2h�111) 
M;11;igint: Oircaor 
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S Bhandari & Co LLP 
Chartered .•lccow,wnts 
P-7, Tilak Marg. C Scheme, 
Jaipur 302 005 

Oswal Sunil & Company 

Chartered Acco11111m11s 
71. Daryaganj

New Delhi - 110 002 

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

To the Board of Directors of 
HFCL Limited 

l. We have reviewed the accompanying Statement of the Unaudited Standalone Financial Results ('the
Statement') ofHFCL Limited ('the Company') for the quarter ended December 31, 2022 and for the period from
April O l, 2022 to December 31, 2022, being submitted by the Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing
Regulations'), including relevant circulars issued by the SEBI from time to time. The Statement is the
responsibility of the Company's Management and has been approved by the Company's Board of Directors. Our
responsibility is to issue a report on the Statement based on our review of the Statement, which has been prepared
in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34,
Interim Financial Reporting ('Ind AS 34'), specified under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder, and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued by
the Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of Companies Act, 2013
and consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying statement prepared in accordance with the recognition and measurement principles laid down in
the applicable Indian accounting standards ('lnd AS') specified under Section 133 of the Companies Act, 2013,
read with relevant rules issued thereunder and other recognised accounting practices and policies generally
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the
Listing Regulations including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For S BHANDARI & CO LLP
Chartered Accountants 
Firm Registration No. 000560C / C400 34 

��-
(Virendra Rai) 
Partner 
Membership No. 01578 
UDIN: 2..::iOiS 9-80 

Place: New Delhi 
Date: January 23, 2023 

UDfrJ ! ,2.::5o15't80b&1X€K5'335:L 

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

k: 
Partner 
Membership No. 0 
UDIN: 2'3.oS'L\G �� �1-'3 
Place: New Delhi 
Date: January 23, 2023 



S Bhandari & Co LLP 
Chartered Acc:ou111ants 
P-7, Tilak Marg. C Scheme,
Jaipur - 302 005

Oswal Sunil & Company 

Chartered Accou11tc 111ts 
71, Daryagan_j 

New Delhi - 110 002 

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

To the Board of Directors of 
HFCL Limited 

1. We have reviewed the accompanying Statement of the Unaudited Consolidated Financial Results ("the
Statement") ofHFCL Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries together referred
to as "the Group"), and its share of the net profit after tax and total comprehensive profit of its jointly controlled
entities, for the quarter ended December 31, 2022 and for the period from April 0 1, 2022 to December 31, 2022,
being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended ('the Listing Regulations').

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent's Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder, and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express
a conclusion on the Statement based on our review of the Statement.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 "Review of Interim Financial Information Performed by the Independent Auditor of the Entity", issued by
the Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of Companies Act, 2013
and consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

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

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

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

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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of the other auditors referred to in paragraph 6, 7 and 8 below, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India, ha t disclosed the information required to be disclosed in
terms of Regulation 33 of the Listing Regulatio �@a� e manner in which it is to be isclosed, or that it
contains any material misstatement. �� ,,.---.... O 
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S Bhandari & Co LLP 

Chartered Accounwnts 

P-7, Tilak Marg. C Scheme,
Jaipur - 302 005

Oswal Sunil & ComJ>any 

Chartered Acco1111t (JIits 

71, Darya_ganj 
New Delhi - 110 002 

6. We did not review the interim financial infonnation / financial results of two subsidiaries included in the
consolidated unaudited financial results, whose interim financial infonnation / financial results reflect total
revenues of Rs. Nil and Rs. Nil, total net profit after tax of Rs. 0.13 Crore and Rs. 0.40 Crore and total
comprehensive income of Rs. 0.13 Crore and Rs. 0.40 Crore for the quarter ended December 31, 2022 and for the
period from April 01, 2022 to December 31, 2022 respectively, as considered in the Statement. The Statement
also includes the Group's share of net profit/(loss) after tax of Rs. 0.75 Crore and Rs. (0.21) Crore and total
comprehensive Income/(Loss) of Rs. 0.75 Crore and Rs. (0.21) Crore, for the quarter ended December 31, 2022
and for the period from April 01, 2022 to December 31, 2022 respectively, as considered in the Statement, in
respect of two jointly controlled entities, whose interim financial results have not been reviewed by us. These
interim financial infonnation/ financial results have been reviewed by other respective auditors whose reports
have been furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and jointly controlled entities, is based solely on
the reports of the other auditors and the procedures perfonned by us as stated in paragraph 3 above.

7. The interim financial infonnation / financial results of five subsidiaries included in the consolidated unaudited
financial results, whose interim financial infonnation / financial results reflect revenues of Rs. 328.58 Crore and
Rs. 943.59 Crore, total net profit after tax of Rs. 20.36 Crore and Rs. 35.19 Crore and total comprehensive income
of Rs. 20.34 Crore and Rs. 35.15 Crore for the quarter ended December 31, 2022 and for the period from April
01, 2022 to December 31, 2022 respectively, as considered in the Statement, have been reviewed by one of the
joint auditors of the Parent and our opinion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, is based solely on the reports of such joint auditor.

8. The interim financial infonnation / financial results of two foreign subsidiaries included in the consolidated
unaudited financial results, whose interim financial information / financial results reflect total revenues of Rs.
5.12 Crore and Rs. 9.30 Crore, total net profit after tax of Rs. 0.72 Crore and Rs. 1.16 Crore, total comprehensive
income of Rs. 0.76 crore and Rs. 1.18 crore for the quarter ended December 31, 2022 and for the period from
April 01, 2022 to December 31, 2022 respectively, as considered in the Statement have been reviewed by the
independent auditors in accordance with the regulations of such foreign countries, whose reports have been
furnished to us by the management, these financial results have been converted by the management as per
accounting principles generally accepted in India which has been considered in the consolidated financial results
solely based on such converted financial results.

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

For S BHANDARI & CO LLP

Chartered Accountants 
Finn Registration No. 000560C I C400334 

Place: New Delhi 
Date: January 23, 2023 

For OSW AL SUNIL & COMP ANY

Chartered Accountants 
Finn Registration No. 016520N 

(S�
Partner 
Membership No. 0 
UDIN: 2.?>0SY,45B�_yN 6\J>'-i�OLf

Place: New Delhi 
Date: January 23, 2023 
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