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HFCL/SEC/20-21 
 June 05, 2020  

The BSE Ltd.  
1st Floor, New Trading Wing, Rotunda Building 
Phiroze Jeejeebhoy Towers, Dalal Street, Fort 
Mumbai – 400001 
corp.relations@bseindia.com 
Security Code No.: 500183 

The National Stock Exchange of India Ltd.  
Exchange Plaza, 5th Floor, C – 1, Block G 
Bandra – Kurla Complex, Bandra (E) 
Mumbai – 400051 
cmlist@nse.co.in 
Security Code No.: HFCL 

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

Subject: Outcome of the meeting of the Board of Directors held on June 05, 2020. 

Time of Commencement:  12:30 P.M.
Time of Conclusion:  04:  P.M. 

Dear Sir(s)/ Madam, 

This is in continuation to our earlier intimation dated May 29, 2020, with respect to the meeting of the Board of 
Directors of the Company, scheduled on June 05, 2020. 

In terms of Regulation 30 read with Para A of Part A of Schedule III to the SEBI Listing Regulations, we wish to 
inform you that the BBoard of Directors of the Company has, at its meeting held today, inter-alia:- 

i. Considered and approved the audited Financial Results of the Company for the Fourth Quarter and
Financial Year ended March 31, 2020, along with Cash Flow Statement for the financial year ended March
31, 2020, both on Standalone and Consolidated basis, and the Statement of Assets and Liabilities of the
Company, in accordance with the provisions of Regulation 33 of the SEBI Listing Regulations, along with
the Auditors’ Report thereon.

These  results have been duly reviewed by the Audit Committee and audited by M/s S. Bhandari & Co.,
Chartered Accountants and M/s Oswal Sunil & Company, Chartered Accountants, Statutory Auditors of
the Company.

The copies of the aforesaid Financial Results along with the Auditors’ Report thereon and Declaration on
unmodified opinion on the Audit Reports, both on Standalone and Consolidated basis, are enclosed
herewith.

aforesaid Financial Results

ii. A reduction 30% in the salary of Mr. Mahendra Nahata, Promoter and Managing Director, on account of
voluntary forgo of the fixed remuneration by him due to pandemic of Covid-19, for the financial year
2020-21, in order to make his possible contribution in the financial health of the Company.
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Schedule of Investors’ / Analysts Conference Call: 
 
We wish to inform you that the Company will host an audio EEarnings Conference Call for 60 Minutes, as per 
following schedule:- 
 

Day, Date & Time of the Conference Call  Purpose  

Monday, June 08, 2020/ 11:00 a.m. (IST)  To discuss audited  Financial Results of the Company, on 
Standalone & Consolidated basis. 

 
The dial-in and other details in respect of the same are also enclosed herewith.  
 
A transcript of this Call shall be made available on the Company's website, subsequently. 
 
The above Schedule may undergo change due to exigencies on the part of the Investors/ the Company.  
 
For further information, please contact at:  
E: ir@hfcl.com 
T: +91 11 3520 9530 / +91 11 3520 9515 
 
You are requested to take the above information on records and disseminate the same on your respective 
websites. 
 
Thanking you, 
 
Yours faithfully, 
For HFCL Limited 
(Formerly Himachal Futuristic Communications Limited) 
 
 
 
(Manoj Baid) 
Vice-President (Corporate) &  
Company Secretary 
 
Encl:  Audited Annual Financial Results 

Statement of Assets and Liabilities 
Cash Flow Statement 
Auditors’ Report 
Declaration on unmodified opinion 
Earnings’ Con-Call Invite 

  

MANOJ 
BAID

Digitally signed 
by MANOJ BAID 
Date: 2020.06.05 
16:42:05 +05'30'
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HfCL LI~IITED (formerly Himachal Futuristic Communicutiuns Limited) 
Statement of Assets and Liabilities 

(Us. m Cror~· ) 
Standalone Consolidated 

l'articulors 
As ot March 31, As at i\larch 31, A• nt Murch 31, A• ut March 31 , 

2020 2019 2020 2019 . . Un-A udited Audited Un-Audit ed Audited 

ASSETS 

(1) Nun-current As.sds 
(a) Property, l'lallt and Equipmcm 323.12 107.62 ~36.93 ~02. 18 

(b) Capital work-in-progress 12.87 62.23 15.06 64.01 

(c) Right-of-usc-assets 19.78 . 20.11 . 
(d) Goodwill . . 26. 17 25.85 

(c) Othl!r lnt\Jngiblc nsscts 19.42 9.33 20.82 10.35 

(I) Intangible assets under development 18.01 21.51 18.71 21.51 
(gJ luvcstmcnl in ol!»Ocintcs/ joint venture 

accounted for using th..: t!quity method 24.03 18.79 . 5.50 

(h Finuncial Assets 
(i) Jm·cst nh:nts 53 .75 49.74 55 .69 51.68 

-­ (iii Trade rcceiYJble s - I ­ - --u9.87 90.47 - 1 19.87 90.47 

(iii ) Loa ns 26.50 24 .50 - . 
(iv) Others 97.69 102 .8 5 38.04 36.22 

(i) Deferred tax assets (net) 8.74 79 .83 12.15 7!1.91 

Gl Other non-current assets ~.13 39.56 uo 40.46 

Sub-total 727.90 606A3 767.85 628.14 

(2) Current Assets 
(ullnvcntori!!s 272.38 191.64 3~3.68 264.53 

(b ) Financial Assets 

(iJInvestment£ 2.40 Z.38 2.50 1.39 
(ii) Trnde rccei\'abk s 1,54~. 72 1.435. 16 1,609.82 1.472.42 

(iii) Cosh and cash cquivaknts 12.72 6.81 16.44 17.53 

(iv) Bauk balances other than (iii) nbovc 167.83 12H.72 175.41 141.82 
(v) Lunns 6.75 6.75 14.98 13.97 

(Vi) Oth"rs ·advances 562.57 533 .91 557.50 527.98 

(c) Current Tux Assets (Net) 95.64 57.76 97.49 59A7 

(d) Contruct Assets 18.16 3.34 18.16 3.34 

(c) Othl!r current ussl!IS 221.86 160.79 225.13 162.6 0 

Sub·tot:~l 2,906.03 2, 527.25 3,06l.ll 2,666.05 

Totul.·\sscts 3,633.93 3 , 133.68 3,828.96 3,294.19 

t:QltiTY AND J.IAlliLITlt:S 

(1) Equity 
(n) Equity Share cupitul 128.4~ 127.44 128.44 127.44 

(b) Other Equity 1,516.62 1,316. 13 1.5~0.00 1,314.22 

NonaControlliug interes t . . (0.05) (9 .95) 

Sub-totnl 1,645.06 1,443.57 1,668.39 1.431.71 

(2) Liabilities 
Nun-current Li:1hilities 

(u) Financial Liubiliti"s 
( i) Borrowin~s 149.89 103.M'I 200.94 134.35 

( ii) !.case liabilities 16.72 . 16.93 . 
(iii) Othc!:r financinl Linbiliti~s . 2.24 . 2.24 

lllJ Provisions 27.65 21.47 31.96 24.79 

Sub-total 194.26 127.61 2~9.83 161.38 

Current Li:1bililics 
(nl Fimmch1l Liabilities 

( i) Borrowings 423.0~ ·11{1.41 467.60 ·118.7•1 

(ii) Lease liabilities 4.87 . 5.01 

!iii) Trade Paya blo 782 .01 7·10.96 815.24 HG-150 

(ivl Other financial liabilities 493 .80 235.40 527.12 239.78 

(b) Other current liabilities 47.45 119.10 51.93 121.17 

(c) Coutract liabilities 33.16 49.52 33.16 49 .52 

(d) Provisions 10.29 7. 11 10.68 7.39 

SuiHotnl 1,794.61 1,562.50 1,910.74 1,701.10 

Total equity :tnd linbilitlcs 3,633.93 3,JJ3.68 3,828.96 3,29~. 19 



HFCL LI~IITED ( fonn~d~·Himnchal Futuristic Communications Limit~d) 
SC:lf~mcnt ofC:lsh Fluw for the pcrind cntlcd i\I:u·ch 31 , 2fl211 
t.-111 ammmts an.! in Rs.cron!J 

St:nttlalone 
For thl• yen I' For the ~· l· ar 

P:ll'ticulars 

I. C:tsh flow from Operating Activitie~ : 

i\'ct Profit b~·forc ta:\:C!I and Ex~('ptional itl' lll~ 

Adjustments for: 
Dcpn:ciation nnd Amtlrtizntion ~xpcn~cs 
(Gain)!Loss on c.li!\lJOS:Jlof property. pla11t :unl ::qnipmcnt 
Fi1tancial Guarantee impairment 
Ball Debts , advnnccs :uulmi:-~o:dhutcuus balmu:c:s written off 

Emt,Juycc Sl1arc based pa)'11tcnts ::XJ)Cilsc..; 

Share ufpnllit ofjuint n:nturcs 
Di\'idcnd nne! inter<=st income cl:tssitic(l ns investing ~:I sh now;:; 
Finnn~c;: costs (net) 

Invcstml!nt wriucn off 

Chnngc in np~t·nting nssct.... and linbilitic!'t: 
(lncrc;.lsc) in Tt-:Hh.: amlotln:r n."\:t.:i,·alth:s 
(Incrc;.lsc) in Jnv~.:nturi~.:s 
Incrcas;: in Tr.1dc p;.ly:thh:s 

(Increase) in othr.:r tiu 01 ncial ns....;~.:t:-. 

(Increase) in other twn-..:um.:nt assets 

(Jncrc35C) in other curn:nt ns!'cls 
Jm:n::tsc in prln-i !'ions 
Incn.:asc in other non-cun·ent li:thilitk:, 

Incn:asc/(D::...:n.:asc) in uthcr cun·e11t li ;\hilitit.:!':o 

Cash gcn<>a·atNJ from opt.·rations 

Income taxes paidlrctUnd (net) 

i\'ct cash inflow f1·om /(Usl•d iu) upt.•nttiu;.: :a·th·itics 

11 C:tsh flow fr·om Invl':-.tin~ :a·tivith::-. 

Pa)1llcnt for acquisition of suhsidi ;u~;. nl't of c:1~h a~qui red 

P:tymcnts for property. plant and equipment including C'.VIP 

Payment!' li>r Intangihk As!'ct!' 
Payment lOr loan to rd:ut.:d p:trty 
Procl!elis from sui;: ofpiopcny. plowt ouul .:tJuipml!nt 
Dividt:luls n:cci\·cd 

Interest rl!ct:i\·~cl 

i':t.•t C:lsh now fi'Ollll (IISt'<l in) in,·csriug ;tcth·irics 

III Cnsh flow frnm Fin11ndng AcHvHi~~ 

Prnt:ccds fmm i ssue~ nt'\Vam111t~ 

Proceeds from borrowings 

(Redemption ) ofPrcti.:n:nce Shan.: 

(Rcpnymcnt) ofbmTowiugs: 
(Repayment) oflcosc loihilit1cs 

Fin3ncc Costs paid 
Di\'idcnd & tax th~.:r..:1>n p:ti tl 

i\ct Cash nuw f1·om/ (us~·cl iu) finonn:in~ :u:H,·ith·s 

IV ~t·t incrcasl•/{ tl<'l·rcas~·) in t'U'ih & ea:-.h cqniv:d~·nrs (I+ II+ III) 

V Cash :uul cash c4uivollenh ;It tlu• IH:ginnin~ of lhr linnnci;ll ye:u· 

VI Cnsh :mtl cnsh t•quiv:tlcnrs :1t end of rlu.• yt•at· 

f\Otl~!'l : 

ended emlcd 
"l:treh 31. 21J20 ill:u·eh 31, 2019 

Audited Audited 

327.93 

30.1-1 
11.15 

(2.93) 

·1.63 
7.15 

(4.98) 
90.11) 

124.26 

(14·1.60) 
(80.7·1) 

4l.U5 
(74.57) 
(J~.36) 

(75.89) 
3. 18 
6.21) 

16-l.J 2 
(179.61) 

(91.31) 

ISI.2S 

(9.S5) 
(1-16.89) 

(10.32) 
(2.tltl) 
11.0-1 
0.02 
5.79 

(163.21) 

7.50 

J.l9.77 

O.OIJ 
(91.02) 
21.59 

H7.H5 

(11-1.51) 
(15Ail) 

(12.15) 

5.92 

6.81 

12.72 

290.7-1 

17.52 

O.tl5 
(1 .97) 

23.85 
~.98 

(10.12) 

71 .9-l 
2.60 

113.S5 

(.ll 5.3-l) 
t 11.95) 

225.~1 

(165.111) 
(21.10) 

( 100.69) 

-I.GO 
1.9S 

(9.S7l 
(39.1 .21i) 

11 .33 

(D.70) 

( 16.37) 

( 10~ . 112) 

(21.59) 
o.no 
0 .03 
0 .0 1 

10.17 

( 119.4!1) 

-1(1.50 
2-11.0,1 
(li0.:18) 

(H6~) 

173.49 

(71.15) 
(~ . S6) 

9:US 

(42.39) 

-19.21 

6.tl2 

Comolidatod 
For the yc:tl" 

ondcd 
illnt·cb 31. 2020 

Audited 

.\58.36 

42.71! 
0.19 

(0.40) 

6.59 
7.51 
1.1)5 

(5.12) 

114.82 

167.42 

(172.33) 
(79.15) 
(-19.76) 

(66.112) 
(28.20) 
(77.35) 

2.91 
6.60 

168.-15 
(29-1.85) 

230.93 

(90.83) 

1·10.10 

11.60 

(155.66) 

(12.22) 

O.o7 
0.02 

5 .35 
(161.84) 

7 . ~0 

181..15 

(61.61) 
21.95 

14!1.29 

(113.32) 
(15.32) 

20.65 

(1.119) 

16.H 

For thl' ~·em· 

ended 
M:trrh 31. 2U19 

Audited 

3.19.29 

2G.n 
0 .05 

(1.97) 

1-1.61 
4.19 

O.o9 
(10.14) 

91.86 
2.60 

1~8.:!6 

(353.'1-1) 
(50.96) 

301.87 

( IS9.!ll) 
(20.79) 
(98.03) 

4 .72 
2.10 

(11.70) 

(·115.1-1) 

li1AI 

(2SA7) 

3.1.9-1 

(155.11) 
(:!1.95) 

0.03 
0.01 

76.69 
(150.3 3) 

46.50 
235.12 
(60.38) 

(5.1.6Xl 

167.56 

(9U­I) 
(S.So) 

6736 

(49.03) 

60.56 

17.53 

The Stat~.:mcnt of C':l!:h llow has been prL:p:m:d unckr the indirect method :1:-. sct-uut in the Jml AS- 7 ''St;Ht:mcnl of C01sh Fk1w" :IS specified in th~ Companie.;; 

(Indian Accounting Standards) Rules, 2015 . 

figur.:s in hmckct indicot< co'h outflow. ~ -:---. 
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Independent Auditors' Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
HFCL Limited (formerly Himachal Futuristic Communications Limited) 

Report on the audit of the Standalone Financial Results 

Opinion 
We have audited the accompanying statement of quarterly and year to date standalone financial 
results of HFCL Limited (formerly Himachal Futuristic Communications Limited) (the "Company") for 
the quarter ended March 31, 2020 and for the year ended March 31, 2020 ("Statement"), attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 
ii) gives a true and fair view in conformity with the applicable accounting standards and other 

accounting principles generally accepted in India, of the net profit and other comprehensive 
loss and other financial information of the Company for the quarter ended March 31, 2020 and 
of the net profit and other comprehensive loss and other financial information of the Company 
for the year ended March 31, 2020. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013, as amended ("the Act") . Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone 
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 obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 
We draw attention to Note 3 of the Statement which describes management's assessment of the 
impact of the COVID 19 pandemic on the financial results of the Company. Our opinion is not modified 
in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 
The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Company are responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the net profit and other comprehensive loss of the 
Company and other financial information in accordance with the applicable accounting standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
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accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
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. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditors' Responsibilities for the Audit of the Standalone Financial Results 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement. 

As part of an 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 Statement, 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 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. 

• 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 concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability 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 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 Company to cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with those charged with governance 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. 

Other Matter 
The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31 , 2020 and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

For S Bhandari & Co. 
Chartered Accountants 
Firm Registration No. 000560C 

Prabhu Digitally signed by 
Prabhu Dayal Baid 

Daya I Ba l.d Date: 2020.06.05 
16:10:18 +05'30' 

(P. D. Baid) 
Partner 
Membership No: 072625 

UDIN: 20072625AAAAAP9952 

Place: Jaipur 
Date: June 05, 2020 

For Oswal Sun ii & Company 
Chartered Accountants 
Firm Registration No. 016520N 

artner 
Membership No: 05464 

UDIN: 20054645AAAMG7973 

Place: New Delhi 
Date: June 05, 2020 
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Independent Auditors' Report on the Quarterly and Year to Date Consolidated Financial Results of 
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
HFCL Limited (formerly Himachal Futuristic Communications Limited) 

Report on the audit of the Consolidated Financial Results 

Opinion 
We have audited the accompanying statement of quarterly and year to date consolidated financial results 
of HFCL Limited (formerly Himachal Futuristic Communications Limited) ("Holding Company") and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group"), for the 
quarter ended March 31, 2020 and for the year ended March 31, 2020 ("Statement"), attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations") . In our opinion and to the best of our information and according to the explanations given to 
us and based on the consideration of the reports of the other auditors on separate audited financial 
statements/financial information of the subsidiaries, the Statement: 

i. includes the results of the following entities: 

Holding Company 
• HFCL Limited (formerly Himachal Futuristic Communications Limited) 

Subsidiaries 
• HTL Ltd., 
• Polixel Security Systems Pvt. Ltd. ; 
• Moneta Finance Pvt. Ltd; 
• HFCL Advance Systems Pvt. Ltd.; 
• Raddef Pvt. Ltd. (w.e.f. May 15, 2019); and 
• Dragon Wave HFCL India Pvt. Ltd. (Jointly Controlled entity till December 16, 2019 and 

become wholly owned subsidiary, subsequent to acquisition of balance 50.10% Equity 
Shareholding w.e.f. December 17, 2019) 

ii. are presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

iii. gives a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the quarter ended 
March 31, 2020 and of the consolidated net profit and other comprehensive income and other 
financial information of the Group for the year ended March 31, 2020 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 
143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards 
are further described in the "Auditor's Responsibilities for the Audit of the Consolidated Financial Results" 
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section of our report. We are independent of the Group 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 obtained by us and other auditors in terms of their reports 
referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our 
opinion. 

Emphasis of Matter 
We draw attention to Note 3 of the Statement which describes management's assessment of the impact 
of the COVID 19 pandemic on the financial results of the Group. Our opinion is not modified in respect of 
this matter. ---

Management's Responsibilities for the Consolidated Financial Results 
The Statement has 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 the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group in accordance with the applicable accounting standards prescribed 
under section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Group and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement 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 
Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless the 
respective Board of Directors either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of Directors of the Companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 

Auditors' Responsibilities for the Audit of the Consolidated Financial Results 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement. 

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 the risks of material misstatement of the Statement, 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 result ing 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 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. 

• 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 concern basis of 
accounting 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 Group 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 Statement 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 to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement 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 of which we are the independent auditors to express an opinion on 
the Statement. We are responsible for the direction, supervision and performance of the audit of 
the financial information of such entities included in the Statement of which we are the 
independent auditors. For the other entities included in the Statement, 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 . 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33 (8) of the 
Listing Regulations, to the extent applicable. 
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i) We did not audit the financial information I financial results of three subsidiaries included in the 
consolidated financial results, whose financial results/statements include total assets of Rs. 354.28 
Crores as at March 31 , 2020, total revenues of Rs. 118.00 Crores and Rs. 431 .35 Crores, total net profit 
after tax of Rs. 10.73 Crores and Rs. 36.37 Crores, total comprehensive loss of Rs. 10.36 Crores and Rs. 
35.78 Crores, for the quarter and for the year ended March 31, 2020, respectively, and net cash outflows 
of Rs. 13.79 Crores for the year ended March 31, 2020, as considered in the Statement which have been 
audited by their respective independent auditors. 

The independent auditor's report on the financial statements/financial information of these entities have 
been furnished to us by the Management 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 
auditors and the procedures performed by us as stated in paragraph above. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the reports of the other auditors. 

ii) The financial information / financial results of three subsidiaries included in the consolidated financial 
results, whose financial results/statements include total assets of Rs. 21 .07 Crores as at March 31 , 2020, 
total revenues of Rs. 2.42 Crores and Rs. 22.05 Crores, total net loss after tax of Rs. 1.39 Crores and Rs. 
1.31 Crores, total comprehensive loss of Rs. 1.41 Crores and Rs. 1.24 Crores, for the quarter and for the 
year ended March 31, 2020, respectively, and net cash inflows of Rs. 0.45 Crores for the year ended 
March 31, 2020, as considered in the Statement which have been audited by one of the joint auditors of 
the Holding company and our opinion on the consolidated financial results, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, is based solely on the reports of such 
joint auditor. 

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

iii) The Statement includes the results for the quarter ended March 31, 2020 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2020 and the published 
unaudited year-to-date figures up to the end of the third quarter of the current financial year, wh ich were 
subjected to a limited review by us, as required under the Listing Regulations. 

For 5 Bhandari & Co. 
Chartered Accountants 
Firm Registration No. 000560C 

Digitally signed 

p ra b h u by Prabhu Dayal 
Baid 

Dayal Baid Date: 2020.06.05 
16:11:41 +05'30' 

(P. D. Baid) 
Partner 
Membership No: 072625 

UDIN: 20072625AMAAQ6629 

Place: Jaipur 
Date: June 05, 2020 

For Oswal Su nil & Company 
Chartered Accountants 
Firm Registration No. 016520N 

ii Bhansali) 
Partner 
Membership No: 054645 

UDIN: 20054645AAAAAH4415 

Place: New Delhi 
Date: June 05, 2020 
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RE: Declaration under Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"). 

Subject: Audit Report with Unmodified Opinion, on annual Financial Results for the Financial 
Year ended March 31, 2020, on Standalone and Consolidated basis. 

Pursuant to Regulation 33(3) of the SEBI Listing Regulations, the Board of Directors of the Company at its 

meeting held today has taken on records, the enclosed Audited Financial Results of the Company for the 

Financial Year ended March 31, 2020, on Standalone and Consolidated basis. 

In compliance of Regulation 33(3)(d) of the SEBI Listing Regulations, as amended and SEBI Circular no. 

CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby declare that the Statutory Auditors of the 

Company, M/s S. Bhandari & Co., Chartered Accountants and M/s Oswal Sunil & Company, Chartered 

Accountants, have issued Audit Reports with Unmodified Opinion on the aforesaid Annual Audited 

Financial Results of the Company, for the Financial Year ended March 31, 2020, both on Standalone and 

Consolidated basis. 

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

websites. 

Thanking you. 

Yours faithfully, 

For HFCL Limited 

Chief Financial Officer 
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