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Independent Auditors’ Review Report on Consolidated Unaudited Quarterly and Year to Date Fin ancial
Results of HFCL Limited (the “Parent”) pursuant to Regulation 33 of the SEBI (Listing Obligatioras 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”) of HFCL 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 income of its jointly controlled
entities, for the quarter ended September 30, 2024 and for the period from April 01, 2024 to September 30, 2024,
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 the 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. DragonWave HFCL India Pvt. Ltd.;

g. HFCL Technologies Pvt. Ltd.;

h. HFCL Inc. (United State of America); and

i. HFCL B.V. (Netherlands) (As per consolidated financial results)

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

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 (“Ind AS”)
specified under section 133 of the Companies Act 2013, as amended, read with relevant rules issued thereunder
and other accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed,
or that it contains any material misstatement.
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6. We did not review the interim financial information / financial results of two subsidiaries included in the
consolidated unaudited financial results, whose interim financial information / financial results reflect total assets
of Rs. 12.83 Crores as at September 30, 2024 and total revenues of Rs. Nil and Rs. Nil Crores, total net profit after
tax of Rs. 0.09 Crores and Rs. 0.23 Crores and total comprehensive income of Rs. 0.09 Crores and Rs. 0.23 Crores
for the quarter ended September 30, 2024 and for the period from April 01, 2024 to September 30, 2024
respectively, and cash flows (net) of Rs. 0.00 Crores for the period from April 01, 2024 to September 30, 2024,
as considered in the Statement. The Statement also includes the Group’s share of net profit after tax of Rs. 0.99
Crores and Rs. 0.79 Crores for the quarter ended September 30, 2024 and for the period from April 01, 2024 to
September 30, 2024 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 information / 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 performed by us as stated in paragraph 3 above.

7. The interim financial information / financial results of five subsidiaries included in the unaudited consolidated
financial results, whose interim financial information / financial results reflect total assets of Rs. 649.28 Crores as
at September 30, 2024 and total revenues of Rs. 159.81 Crores and Rs. 320.92 Crores, total net profit after tax of
Rs. (3.32) Crores and Rs. (5.13) Crores and total comprehensive income of Rs. (3.19) Crores and Rs. (5.01) Crores
for the quarter ended September 30, 2024 and for the period from April 01, 2024 to September 30, 2024
respectively, and cash flows (net) of Rs. 0.15 Crores for the period from April 01, 2024 to September 30, 2024,
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 information / financial results of two foreign subsidiaries (which includes consolidated
financial results/ financial information of one of such foreign subsidiaries incorporating results of its step-down
subsidiaries) which reflects total assets of Rs. 43.74 Crores as at September 30, 2024 and total revenues of Rs.
10.40 Crores and Rs. 16.60 Crores, total net profit after tax of Rs. 0.72 Crores and Rs. 0.87 Crores and total
comprehensive income of Rs. 0.75 Crores and Rs. 0.83 Crores for the quarter ended September 30, 2024 and for
the period from April 01, 2024 to September 30, 2024 respectively, and cash flows (net) of Rs. 1.69 Crores for
the period from April 01, 2024 to September 30, 2024, as considered in the Statement, have been reviewed by the
independent auditors in accordance with the regulations of such foreign countries, such reports have been
furnished to us by the management. Financial Information/financial results of these subsidiaries have been
converted by the holding company’s 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 paragraphs 6, 7 and 8 above is not modified.

For S BHANDARI & CO LLP For OSWAL SUNIL & COMPANY
Chartered Accountants Chartered Accountants
Firm Registration No. 000560C/C400334 Firm Registration No. 016520
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Nawin K Lahoty

Partner Partner

Membership No. 015780 Membership No. 056931

UDIN: 24015780BKEDMAS5842 UDIN: 2405693 1BKEQIQ4167
Place: New Delhi Place: New Delhi

Date: October 21, 2024 Date: October 21, 2024
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Independent Auditors’ Review Report on Standalone Unaudited Quarterly and Year to Date Fin ancial
Results of HFCL 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

1. We have reviewed the accompanying Statement of the Unaudited Standalone Financial Results (‘the
Statement”) of HFCL Limited (‘the Company’) for the quarter ended September 30, 2024 and for the period from
April 01, 2024 to September 30, 2024, 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 Auditors 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 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 (‘Ind AS’) specified under Section 133 of the Companies Act, 2013,
read with relevant rules issued there under and other recognised accounting practices and policies generally
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the

Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For S Bhandari & Co LLP For Oswal Sunil & Company
Chartered Accountants Chartered Accountants
Firm Registration No. 000560C/C400334 . Firm Registration N 6520

Virendra Rai Nawin K Lahoty

Partner Partner RS IAC,
Membership No. 015780 Membership No. 056931

UDIN: 24015780BKEDLZ2450 UDIN: 2405693 1BKEQIP2405
Place: New Delhi Place: New Delhi

Date: October 21, 2024 Date: October 21, 2024
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HFCL LIMITED
Statement of Assets and Liabilities as at September 30, 2024
(All amounts are in Rs.crore)

Standalone Consolidated
Particulars As atSep 30,2024 | As at March 31, | AsatSep 30, 2024 As at March 31,
2024 2024
Un-Audited Audited Un-Audited Audited
ASSETS
(1) | Non-current Assets
(a) Property, Plant and Equipment 318.04 331.49 4381.28 495.94
(b) Capital work-in-progress 210.65 122.46 242,92 154.09
(c) Right-of-use-assets 14.27 11.72 14.27 11.72
(d) Goodwill - - 26.17 26.17
(e) Other Intangible assets 116.56 116.98 117.65 118.14
() Intangible assets under development 403.95 314.86 403.95 314.87
(g) Investment in subsidiaries and joint controlled entities 60.58 58.34 20.31 19.50
(h) Financial Assets
(i) Investments 255.79 167.27 261.83 169.22
(ii) Trade receivables 727.15 520.31 727.15 520.31
(iii) Loans 92.80 87.73 7.50 9.00
(iv) Others 46.71 120.44 51.69 54.26
(i) Other non-current assets 36.09 33.20 65.11 60.11
Sub-total 2,282.60 1,884.80 2,419.85 1,953.33
(2) | Current Assets
(a) Inventories 620.13 618.95 781.19 77442
(b) Financial Assets
(i) Investments 6.48 5.01 6.59 5.19
(i) Trade receivables 2,280.77 2,127.03 2,329.91 2,21548
(iii) Cash and cash equivalents 164.33 20.86 168.08 2333
(iv) Bank balances other than (iii) above 217.91 29741 237.19 313.02
(v) Loans 17.50 17.50 20.01 20.01
(vi) Others 609.42 527.98 623.03 538.50
(c) Current Tax Assets (Net) 10.43 4744 18.02 52.50
(d) Other current assets 909.14 583.03 918.16 591.05
Sub-total 4,836.11 4,245.21 5,102.18 4,533.50
Total Assets 7,118.71 6,130.01 7,522.03 6,486.83
Deferred Tax (Refer Note 6)
(1) | Equity
(a) Equity Share capital 144.20 144.01 144.20 144.01
(b) Other Equity 3,917.29 3,677.68 4,047.04 3,811.53
(c) Non-Controlling interest - - 43.10 44.29
Sub-total 4,061.49 3,821.69 4,234.33 3,999.83
(2) | Liabilities
Non-current Liabilities
(a) Financial Liabilities
(1) Borrowings 225.06 135.16 298.24 169.21
(ii) Lease liabilities 6.66 9.07 6.66 9.07
Items that will not be reclassified to profit or loss (Refer Note 7) - - - -
(b) Provisions 46.77 44.11 50.05 4749
(c) Deferred tax liabilities 93.62 74.75 94.12 77.28
Sub-total 372.11 263.09 449.07 303.05
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 731.87 683.91 900.08 808.05
(1i) Lease liabilities 9.79 4.89 9.79 4.89
(1ii) Trade Payable 1,359.77 835.65 1,318.39 807.62
(iv) Other financial liabilities 487.83 42247 500.93 440.87
(b) Current Tax liabilities (Net) 0.83 0.26 3.01 488
(c) Other current liabilities 84.67 86.18 95.53 105.37
(d) Provisions 10.35 11.87 10.90 12.27
Sub-total 2,685.11 2,045.23 2,838.63 2,183.95
7,118.71 6,130.01 7,522.03 6,486.83




HFCL LIMITED
Statement of Cash Flow for the period ended September 30, 2024
(All amounts are in Rs.crore)
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Standalone Consolidated
For the period For the year For the period For the year
Particulars ended ended end ed ended
Sep 30,2024 March 31, 2024 Sep 30, 2024 March 31, 2024
Un-audited Audited Un-au dited Audited
I.  Cash flow from Operating Activities :
Net Profit before taxes and Exceptional items 227.35 412.45 221.26 454.04
Adjustments for :
Depreciation, Impairment and Amortization expenses 40.63 58.48 49.68 81.79
(Gain)/Loss on disposal of property, plant and equipment - 0.25 - 0.25
Financial Guarantee impairment (2.36) (4.78) (0.12) (0.14)
Bad Debts, Warrants forfieted, advances and miscellaneous balances written back / of (0.02) (10.94) (0.02) (10.98)
Unrealised Loss / (gain) on foreign exchange fluctuation (3.94) 3.67 (4.11) 3.54
(Gain)/Loss on Sale of Investments - Net (0.84) (1.34) (0.84) (1.34)
Share of (profit)/loss of associates - - (0.81) (0.93)
Dividend and interest income classified as investing cash flows (11.72) (19.51) (12.16) (21.08)
Finance costs (net) 69.32 115.02 87.19 147.28
91.07 140.85 118.81 198.39
Change in operating assets and liabilities :
(Increase)/ Decrease in Trade and other receivables (357.03) (432.61) (317.15) (419.14)
(Increase)/ Decrease in Inventories (1.19) (34.48) (6.76) (16.58)
Increase/ (Decrease) in Trade payables 524.12 (15.18) 510.76 (70.39)
(Increase)/ Decrease in other financial assets (79.28) (1.75) (81.98) (1.31)
Increase/ (Decrease) in other financial liabilities 0.00 (168.13) 0.01 (168.12)
(Increase)/ Decrease in other non-current assets 74.88 (7.52) 2.88 (7.52)
(Increase)/ Decrease in other current assets (326.11) (62.83) (327.13) (58.07)
Increase / (Decrease) in provisions (1.51) (0.07) (1.37) (0.03)
Increase / (Decrease) in other non-current liabilities 4.31 5.50 4.23 5.44
Increase/(Decrease) in other current liabilities 30.75 143.16 16.74 158.93
(131.06) (573.91) (199.78) (576.79)
Cash generated from /(used in) operations 187.36 (20.61) 140.29 75.64
Inc Deferred Tax (Refer Note 6) (3.24) (90.30) 9.02) (120.52)
Net cash inflow from /(used in) operating activitics 184.12 (110.91) 131.27 (44.88)
I Cash flow from Investing activities
Payment for acquisition of subsidiaries & other investments 0.36 0.00 (4.45) 0.00
Payments for property, plant and equipment including CWIP (96.13) (138.16) (106.02) (183.51)
Payments for Intangible Assets (103.40) (226.50) (103.51) (226.52)
Items that will not be reclassified to profit or loss (Refer Note 7) (5.07) (15.15) 1.50 1.98
Proceeds from sale of property, plant and equipment 0.01 0.38 0.01 0.50
Bank deposits placed/matured (net) 78.56 (59.74) 75.83 (53.93)
Proceeds from sale of Investment - 8.95 - 8.95
Dividends received - 0.01 - 0.01
Interest received 8.84 20.30 2.78 3.80
Net Cash flow from / (used in) investing activities (117.55) (409.91) (133.86) (448.71)
III  Cash flow from Financing Activities
Proceeds from Issue of convertible Warrants 10.20 73.20 10.20 73.20
Proceeds from issues of Share Capital ( including security premium) 0.43 352.96 0.43 352.96
Share issue expenses 0.00 (9.06) 0.00 (9.06)
Proceeds from borrowings 190.38 258.60 292.75 320.19
Repayment of borrowings (52.53) (42.51) (71.70) (91.23)
Repayment of lease liabilities (3.91) (6.86) (3.91) (6.86)
144.57 626.33 227.77 639.20
Finance Costs paid (67.67) (117.45) (80.43) (156.64)
Dividend paid 0.00 (28.55) 0.00 (28.55)
Net Cash flow from/ (used in) financing activities 76.90 480.33 147.34 454.01
IV Net increase/(decrease) in cash & cash equivalents (I + IT + III) 143.47 (40.49) 144.75 (39.58)
V. Cash and cash equivalents at the beginning of the financial year 20.86 61.35 23.33 6291
V1 Cash and gash equiva nd of the period / year 164.33 20.86 168.08 23.33
cUNIL & Co OAR/ &
Notes: ) 4
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