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Dear Sir,

Sub: Submission of Audited Financial Results for the year ended 31st March, 2020 under Regulation
33(3) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015

In compliance with Regulation 33(3) of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, we enclose herewith Audited Financial Results for the year ended 31st
March, 2020 taken on record by the Board of Directors of the Company at their meeting held
on 23rd June, 2020.

We also enclose herewith Auditors’ Report for the year ended on 31st March, 2020.

Please find the same in order and kindly acknowledge the receipt.

Thanking you,

Yours faithfully,
For Johnson Controls-Hitachi Air Conditioning India Limited

Parag Dave
Company Secretary
eCSIN: EA012626A000079275

Johnson Controls-Hitachi Air Conditioning India Limited Registered Office

Head Office & Works 9th Floor, Abhijeet — I, Mithakhali Six Roads,

Hitachi Complex, Karannagar, Kadi, Dist. Mehsana — 382 715, Gujarat, India Ahmedabad - 380 006, Gujarat, India. www.hitachiaircon.in
Phone: +91-2764-277571/72/73, E-mail: hitachi@jci-hitachi.com CIN No. L29300GJ1984PLC007470,
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Dear Sir,

Sub: Submission of Declaration with respect to Audited Financial Results for the year ended 31st
March, 2020 regarding Audit Report with Un-modified Opinion of Auditors

Pursuant to Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015, we herewith declare that Auditors have issued Un-modified Opinion with
respect to Audited Financial Results for the year ended 31st March, 2020.

Thanking you,

Yours faithfully,
For Johnson Controls-Hitachi Air Conditioning India Limited

Parag Dave
Company Secretary
eCSIN: EA012626A000079275

Johnson Controls-Hitachi Air Conditioning India Limited Registered Office

Head Office & Works 9th Floor, Abhijeet — I, Mithakhali Six Roads,

Hitachi Complex, Karannagar, Kadi, Dist. Mehsana — 382 715, Gujarat, India Ahmedabad - 380 006, Gujarat, India. www.hitachiaircon.in
Phone: +91-2764-277571/72/73, E-mail: hitachi@jci-hitachi.com CIN No. L29300GJ1984PLC007470,

Dial-a-Care: +9179141-4848 / +91-756788-4848 Regd. Office Phone: +91-79-26402024



Johnson Controis-Hitachi Air Canditioning India Limited
Regd, Office: 9th Floor, Abhijeet, Mithakhall Six Roads, Alvmeadabad : 380 006 CIN: L29350G]1984PLCOOTAT0
Tel: + 927926402024, E-mail: hitachi@]ci-hitachi.com, Website: www. hitachiaircon.in
STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31/03/2020

) T i million
Sr. Na. } Pardoutars 3 menths endedi3 months ended] 3 months Year ended Year ended
| 31/03/2020 | 31122015 | ended 3032020 | 330372018

i { 330372019
i ; 1
! . {Unaudited) (Unauditedy | {Unaudited) {Audited) [Audited)
{Refer Note £) | {Refer Note 6} -
{ 1 (tncome from Operations i I
i {a) [Revenue from operations 4.3391 4,350 6 H,651 5 21,9737 224135 |
| | b} 1Other income 1213 169 83 815 154.2
i ! Total income from operations {3 tn b} 43414 4,376.5 5,662.8B 22.055.2 22,567.2
i 24 iExpenses v
i {a) {Cost of materials consumed = 28551 3,395.0 | 348508 11,8659 | 104227
i ib} {Purchase of stock-uy-trade 849 2 5968 | 1,663 4 337700 504807
i i {0} lChanges in inventories of finished goods, work-in-progress and f |
i : stock-in-trade {2.097.8) {1,345 T} {1,364 1) {1.670.23 (1.024 5} |
{d) [Employee benefits expense 478 1 4600 | 4654 17454 36515 7
$ ie) |Finance costs 13.0 01 01 S92 | 269
; (f) [Depraciation and amortisation expense 167.2 1489 1182 5629 | 4416
i {g) [Gther expensas 972.7 | 9297 1,267 1 45325 | 4,684.6
i Total expenses (2 to g) 423385 4.154.8 6,012.3 20,8646 21,243.5
;3 | {Profit befare exceptional items and tax {1-2) 102.9 i8L.7 650.5 1,180.86 1,323.7
i 4 Exceptional items {Refer Note 8) .5 - - 7.5 ] ~
i 5 Profit before tax (3-4) G95.4 1817 650.5 1.3831 | 1,323.7 |
i 6 Tax Expenses | § {
i {a) {Current tax {net) 708 28.0 2227 32404 as1.5 ]
i (o} iDeferred tax charge | {cradin) (47 .0} 19.6 438 238 E {23 2)
| Total fa to b) 23.8 476 2215 3478 464.3
17 iNet Profit for the period {5-6) 71.6 1341 423.0 835.3 | 859.4
| @ {items that wili not be reclassified to profit or foss 1 i
] i a} iRemeasurement of post employnient benefit obhgations - gain i }
i i igss) {37.63 {12} {19.1} a1 il} {45 0
i (b} Hngome tax relating to remeasurement of pest employment i 1

benefit onligations 95 B3 6.5 164 Yl

i Cther comprehensive income {net of tax} (28.1} (0.9} {12.5) (30.8) {32.3)

| Totai comprehensive income for the period (7+8) 435 133.2 | 4105 8045 | 827.1

i Paid-up Equity Share Capital 2719 2718 | 2719 2719 | a9 |

i {{Face value Rs 15/ per share) H H ;

ST iReserves exciuding revaiuation reserves as per balance sheet nrf i | 4

i §prew¥cu_s accounting year f i 5.858.0 .
i |Earnings per share {Not annualized} i ; :
! ‘ {Basic and dilted earaings per share {in B8 ) ia 49 | 156 3071 316 !
[+ [Naminal value per equity share of Rs_ 10 each i . ;
Notes: |

;3 The ahove financial results are prepared in comphiance with Indian Accounting Standards {"ind AS*} as notfied under section 133 of the Companies Act, 2013

! {"the Act”) [Companies {indians Accounting Standards) Rules, 2015], as amended |

I accordance vith ind AS 108 - Operating Segment, the Company has identified two business segments viz,, i) Cocling products for comfart and commercial

use and ) Design and development serdices The segment wise information as required by Regulation 33 of SEB! {Listing Gbligations and Distiosure

Requiremsents) Regulations, 2015 s furnished in Annexure 1 Until September 30, 2018, the Company was engaged in 3 single business segment of Coaling

products for comfort and commercial use,

3 Refer Annexure 2 and 3 for Stetement of Assels and Lisbilities and Statement of Cash Fiows respectively

Effective April 1, 2014, the Company adopted Ind AS 116 “Leases” and applied the same to lease contracts existing on Aprit 1, 2019 using the modified i

retrospective approach Acterdingly, the comparative figures have not been séstated. This resulted in recognition of lease liability with an eguivaient amount

recognizad as nghtofuse-assets as of April 1, 2019 The effect of this adoption is not material an the profit for the current guarter/penad

The Company has exerased the option under section LI3BAA of the income-tax Act, 1961 and accordingly, the Company has recognized provision for current

tax and re-measurad deferred tax, basis the rate prescribed in the said section

6  The figures for the last guarter are the balancing figures between audited figures in respect of the full financial year and the unaudited published year to date |
figures up to third quarter of the financal year,

7 The Company predomipantly operates in air conditioning business which s seasona! in nature. The seasonal period o the frst and the last quarter of pvery
financial year and accordingly, results of current quarter are not indicative of avergl] performance of the financial year.

8 in the month of August 2019, there wis a major fire at one of the Company's warehouse and due to this, thery was & loss of inventory amounting to T 263 5
mithian. Based on the communication from the surveyor {on behalf of the :nsurance company), the management believes that recovery from insurance
cormpany & ceitam and accordingly, has recognised insurance claim receivable of ¥ 256 1 mulbion Further, the Company has received an advance from
insurance company and proceeds from scrap sales agyregating to T B4 § miiton

9 Employee benefits ¢xpense for the quarter and year ended March 31. 2020 inclutes termination benefits of T 15 millon angd 7 37 @ mitlion respactively to
employess who have resigned dunng such period

10 The Company's plant and offices were shutdown from March 25, 2020 consequent to nationwide lockdown anmounzed by Government of indla due to COVID
19 Since the easing of restriztion in phased manner the Company’s plant and offices have commenced the operations However, the current situation has
impatted the operations of the Company ang caused uncertainty. The Company's Management hes done an assessment of the situation intluding the

t liquidity position and the recoverability and carrying value of ail its assets and abilities as at March 31, 2020, and cancluded that thare are no maternal

E adjustments required in the financial statements a5 of March 31, 2020. However. the impact of assessment due to COVID-19 is & continying process given the
uncertainty associated with its nature and duration The Company will continye to momitor any materiat changes as the situation evolves

i1 The above financial results as reviewed by Audit Committes were taken on record by the Roard of irertore gt their meeting held on lune 23, 2020
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Annexure-1
Johnson Controls-Hitachi Air Conditioning Ingia Limited
Reqd. Office: 9th Floor, Abhijeet. Mithakhali Six Reads, Ahmedabad - 380 006 CIN: L29300G]1984RLCOOT4TO
Tel + 917926402024, E-mall: hitachi@jci-hitachi.com, Website: wwiw, hitachiaircon.in
SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES
T in Million
Sr. No. Particulars 3 menths 3 months 3months | Year ended | Year ended
ended ended ended 310372020 | 31032019
3140372020 31/12/2008 3170372018
(Unaudited] | (Unaudited) | (Unaudited] | {Auditéd) | (Audited)
A
1 Segment Revenue i
{a} | Cooling products for comfort and commercial use 4,201.4 4,218 1 65785 21.3%4.8 22.256.1
(o) | Design 2nd development services 153.3 169.0 | 105.9 7068 2087
Total 4,354.7 4,387.1 6.684.4 22,0556 22.465.8
Less : Inter-Segment Revenue 256 27.5 29.9 81.9 528
Revenue from Operations 4,329.1 4,35%.6 6,6545 21,9737 22,4130
7 Segment Results §
{a} | Cooling products for comfort and commercial use ‘
{EBIT before exceptional items} 855 | 168.2 657.9 i 3.¥157.6 1.324.4
Less: Exceptional items 15 - s § 75 :
Less: Finance costs 120 101 20.1 50.2 26.9
74.0 158.1 637.8 1,078.9 1.297.5
(&} | Design and development services (EBIT) 214 23.6 127 103.2 26.2
Profit befgre tax - 85.4 181.7 850.5 31,1831 1.323.7
3 Segment Assets
(2} | Cooling products for comfort and commaercial use 13,7334 12,3223 14,2300 | 13.733.4 14,2309
(b} | Resign and development services 16183 1,649.7 sBo.g9 16183 8g0 4
i} | Unallocated 48G90 2426 | 178.4 439.0 1784
Total Segment Assels 15,840.7 14,014.6 15,3902 15,840.7 15,390.2
4 i Segment Liabilities
{a} | Croling products for comfort and cammercial use B, 7632 6,932.4 96295 8,%63.2 90708
(b} | Design and development services 1894 2376 224.8 18%.4 248
fct | Unailocated 2.9 29 6.0 2.9 6.0
E Total Segment Uabliities 8,955.5 7.3172.9 3,260.3. 8,855.5 9,260.3
B :
For and n{t{ behalf of the Board ofpwect:;ﬁ
{
i 4 L
’ “_.;, o Z By, "’;*‘}"“
Place : Mew Delhi Gurmest sight
Date :June 23, 2020 \“*" * "“’” Chairman & Managing Director
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’ Annexure-2 1
{ Jehnson Controls-Hitachi Alr Conditioning india Limited :
{ Reqd. Office: Sth Floar, Abhyjeet, Mithakhali Six Roads, shmedabad @ 380 005 CIN- L29300G)1984PLLCOOTATO i
i Tel: + 917926402024, E-mail: hitachi@jci-hitachi com, Website: www. hitachiaircon.in %
| STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2020 i
i
{ _ % in Million |
1St No. | i Particulars Asar As at ]
f 33032020 33/03/2018 [i
. {Auiditedy Tuiditea) !
(oA | ASSETS |
H 1] | Nen-current assets i i
| | ta | Property, plant ang equipment 35317 2,1566 | !
(b} | Right-of-use-assets 265.1 - ]
(c} | Capital work-in-progress 85.0 2413 |
(g} | Investment property s 112} 124 |
te} | Other intangitle assets. 197.4 | 1533 |
{0 | Financial assets i
i. Loans 511 468 ¢
i, Diher financial assets 26 27
| (g} | Deferred tax assets {net) 1422 166 9 |
tht | Non current tax assets (net) 1616 04
i {0 | Other non-current assets 3062 3544 |
i | TOTAL NON-CURRENT ASSETS 4,736.1 3,833.9 ]
| 2 | Current assets 1
i {al | inventories 72745 5.554.7 |
i (b} | Fnancal assets £
i i Trade receivables 2.5456 3484 7 ;
i # Cash and cash equivalents 176.4 2955
: i Bank balances otner thian (1) above 281 30|
| | v Loans 1306 102 |
! v. Other financial assets 2349 1240 | ,
| {{ch | Contract assets 1118 148 f
! U idy | Other current assets 745 4 8694 ]
t TOTAL CURRENT ASSETS 11.104.6 11.556.3 %
i 1
J TOTAL ASSETS (1+2) 152407 15.390.2 {
| B EQUITY AND LIABILITIES i
Pt Equity 2 5
i tat | Equity share capital 27149 27319} |
i ib) | Other squity 66133 5,858.0 |
i TOTAL EQUITY 6.885.2 5.129.9 :
H | LIARLITIES 1
§ 2 | Non-cerrent Habilities i
[y L@ Provisions 5920 | 499 3 ;
1 | {6} | Financial Tiahilities - |
! i f ¢ Lease Liabilties 2338 - i
1 ;g | Other non - current fiabilitics 1444 174 1 i
| | TOTAL NON-CURRENT LIABILITIES 970.2 6234 |
i 3] | Current lizbilities i i i
| (&) | Feancist tiabilities i 1
| { { i Borrowings 1.587 2 1.896.2 |
1 i Lease Liabilities 474 - i
H i@t Trade payables i i
i {a; Total sutstanding dues of miro and small enterprises 314 6 1941} ’
i {1 Total outstanding dues of craditors other than (iul(a) shove 5,185.0 5,244.3 | 1
i w. Other fimancial labilities 194 4 3652 !
i | ib} | Contract jisbilibes 2882 2999 i
! ic} | Provisions 173.0 ¢ 1503 |
] {d} | Curvent tax liabifities (net} -} 50 -
i {e} | Other current Habilities 1950 5111
| TOTAL CURRENT LIABILITIES 79853 8.6369
! S Rl TS .
i TOTAL EQUITY AND LIABILITIES (1+2+3) 15.840.7 15,3902
» *
i For and on fehall of the Board of ébimmor%
‘: o A N
| Uprat 9L
[Plate : New Deihi GerfEst Sin

[Date” : june 23, 2020

Chairman & Managing Diractor




| ' Annexure-3
jehnson Controis-Hitachi Alr Conditioning indis Umited
{ Regd. Office: 9th Floor, Abhljeer. Mithakhali Six Roads, Ahmedabad : 380 006 CiN: L29300G]1984PLCOOTATY

H
13
t
Tal: + 917926402024, E-mail; hitachi@ici-hitachi com, Website: www. hitachiaircon.in |
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31, MARCH 2020 ;
2 in Mdlion|
\sr. Particulars Year ended March 31, ear ended March 33, |
NG, 2020 2018 ;
= = i
{Audited) {Audited) 1
{&} Cash fiows from operating activities ; 1
Profit before tax 1,183.1 1,373.7 |
Adjustment for i
Depret:ation gnd amartisauon expense Se2e 441 6 |
i 1085 § {gain) on sale [ retrement of fixed assets (ne':} 170 1503
: Liabthties no longer regured written back (313 {24 5
Fignee (osts 562 265 |
salised foreign exchangs {gainiloss {net) &b year end S 3
Tovisian [ (Reversal} for doutitful delts (167
i {Had Debt written off H 753
{ Lemse rent inopTie 3 an
i Interest incomne ¢ 43 6
£ Exceplianal tems i 75 i
Government Grants {1349} 113 31
Operating profit before waorking capital changes 1,7515 1,710.6 |
Changes in working capital. |
Adjustment for
{increasal infventores {31,937 6) {2.133.%3
Gecrease § (increase) in trade receivaties 198061 {355.7)
Decrease fiintrease] in ather financial assets / Contract assets i 1979 § {128 5}
iCecreass /inoreaset it other current assers i B804 | {420 7}
{ [Decreass) f intrease m cUrrent hiabiiities ¢ i BT
‘ ingrease § {Becrpase] I oThEr growsion I 67 {35 6
] Cash generated from operations t 1,795.7 {298.6)
1 {income tax paic inet of refunds) 1 {480 @ (513.54]
f Net cash from aperating activities before excepticnal items i 13148 (8102}
H (Priceeds of insurance Clajm _BsQ . i
f Nt cash infiow | {outfiow) fran operating activities {A) 1,358.9 {810.1)
{ {B) Cash fiows from tnvesting activities
; Furghase of fixe:d assets (nciudiig capits! work in progress and capital advante) {1,341 8} {10798}
Froceeds from sale of fluad assets 229 5735
j wasiment 51 bank deposits wah matunty more than three months) 14 €3
1 eaSE rent scome 374 38
TArest receed - 428 1 68.3
7 EE 7 EETN
C) |Cash flows from financing activities } {
{Proceeds from | Repaymint for short-berm: borrowngs net) i {3080} 17696
2 ;rsi Pa,'rerr of lease hiatilitie | (a4 1} -
- Gahilitips i (24 4} ;
o (1% 5l {15 24
L ment of dividend hn’!a sting dividend distnbution tax} i
LN et cash inﬂawﬂautﬂom from financing activities (%] — .2 )
i !
i 3He¢ (Decresse) In cosh and cash equivalents {A+B=DT) | 119.13| (59.4)|
H 13
‘Aﬂ-* Cash and sash eguvalents ar the beginning of the yeur 2855 | 35;{.2}
ash and cash equivalents at the end of the year - i

g ;Non- Cash financing and investing activitles
chctdiston of nght-of wee-ssoets

Place
| Date

. New Deihi
slune 23, 2020

t
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i
}
3
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For and on
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ha.l;cfttm Soard of Dir




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Johnson Controls-Hitachi Air Conditioning India Limited

Report on the Audit of Financial Results

Opinion

1. Wehave andited the annual financial results of Johnson Controls-Hitachi Air Conditioning India
Limited (hereinafter referred to as the ‘Company”) for the year ended March 31, 2020 and the
statement of assets and liabilities and the statement of cash flows as at and for the year ended on
that date, attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
(‘Listing Regulations’). '

2. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial results:

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

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

Basis for Opinion

3. We conducted our andit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the “Auditor’s Responsibilities for the Audit of the 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 Matier

We draw your attention to Note 10 to the financial results which explains the uncertainties and the
management’s assessment of the financial impact due to restrictions and other conditions related to
the COVID-19 pandemic situation, for which a definitive assessment of the impact in the subsequent
period is dependent upon circumstances as they evolve. Our opinion is not modified in respect of

this matter.

4.

Co Charterad 4.
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Price Waterhouse & Co Chartered Accountants LLP, 1701, 17th Floor, Shapath ¥, Opp. Karnavati Club
S G Highway, Ahmedabad - 380 051, Gujarat, India
T: +91 (79) 3091 7000, F: +91(79) 3091 7082
EF. Secior V, Sait Lake Eleclronic Complex, Bidhan Nagar, Kolkata 700 091

i ip Fi ity Partnership with LLP identity no:
Waterhousa & Co, (a Partnership Firmj converted into Price Watarhouse & Co Chartered Accountants LLP {a Limited Liability S |
ECSTN AAC-4362) with effect from July 7, 2014. Post ils convarsion ta Prica Waterhouse & Co Chartered Accountants LLP, its ICAI registralion number Is

304026E/E-300009 (CAI registration number bafore conversion was 304026E)

Registered office and Head office. Plct No. Y-14, Black



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT
To the Board of Directors of Johnson Controls-Hitachi Air Conditioping India Limited
Report on the Financial Results

Page20of 3

Board of Directors’ Responsibilities for the Financial Results

5.

¥4

These financial results have been prepared on the basis of the annual financial statements. The
Company’s Board of Directors are responsible for the preparation and presentation of these financial
results that give a true and fair view of the net profit and other comprehensive income and other
financial information of the Company and the statement of assets and liabilities and the statement of
cash flows in accordance with the recognition and measurement principles laid down in the Indian
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 Board of Directors of the Company are responsible for
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 accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the financial results by the
Directors of the Company, as aforesaid.

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

The Board of Directors of the Company are responsible for overseeing the financial reporting
process of the Company.

Auditor’s Responsibilities for the Audit of the Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the financial

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

results.

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

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

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Johnson Controls-Hitachi Air Conditioning India Limited
Report on the Financial Results

Page 30f3

e 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. (Refer paragraph 12 below)

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

e 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 Company to
continue as a going concern. If we conclude thata 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. OQur 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 conceran.

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

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

Other Matters

11. The financial results include the results for the quarter ended March 31, 2020, being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited
year to date figures up to the third quarter of the current financial year, which are neither subject to

limited review nor audited by us.

12. The annual financial results dealt with by this report has been prepared for the express purpose of
filing with stock exchanges. These results are based on and should be read with the audited financial
statements of the Company for the year ended March 31, 2020 on which we issued an unmodified

audit opinion vide our report dated June 23, 2020.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 204026E/E-300009
Chartered Accountants
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Sachin Parekh
Partner
Membership Number: 107038

Place: Mumbai
Date: June 23, 2020 UDIN: 2010303 FAAAMABLAZOZ



