
Ref: SEC/JS/ 

1) B S E  Limited
Floor 1, 'Phiroze JeeJeebhoy Towers'
Dalal Street
Mumbai - 400 001

2) The Listing Department
National Stock Exchange of India Ltd.
"Exchange Plaza",
Bandra-Kurla Complex, Sandra (E)
MUMBAI -400 051

Dear Sirs, 

m 

November 10, 2020 

Sub: Announcement of Un-audited Standalone/ Consolidated Financial results for 
the Quarter and Half Year ended 30th September 2020 as per Regulation 33 
of the SEBI (LODR) Regulations 2013. 

The Board of Directors at their meeting held today inter alia., 

I. Approved and taken on record the following:

Standalone/ Consolidated Un-audited financial results for the Quarter and half year 
ended 30th September, 2020. 

The Meeting of the Board commenced at 11.00 a.m and concluded at 12.15 p.m. 

We have also uploaded the results on the Stock Exchange Websites at 
http://www.nseindia.com/corporates/ and http://www.bseindia.com/markets/ and on 
the Company's website at www.nippobatteries.com. 

Thanking you. 

Yours faithfully, 
For lndo National Limited 

. -97' 

a/ 
1

J. Srinivasan
Company Secretary

Regd. Office : 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com CIN No.: L31909TN1972PLC006196 
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INDO NATIONAL LIMITED 
CIN NO: L31909TN1972PLC006196 

REGISTERED OFFICE: LAKSHMI BHAVAN, 

609,MOUNT ROAD, CHENNAl-600 006 

In nal 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEP 30, 2020 

Particulars 

Income from Operations 
(a) Revenue from operations 
(b) Other income 
Total Income 
Expenses 
a. Cost of materials consumed 
b. Purchase of stock-in-trade 
c. Changes in inventories of finished goods.work-in-progress 

and stock-in-trade 
d. Employee benefits expense 
e. Finance costs 
f. Depreciation and amortization expense 
g. Other expenses 
Total Expenses 
Profit before exceptional Items and Tax(1-2) 
Exceptional items 
Profit before Tax (3-4) 
Tax expense 
a)Current Tax 
b)Deferred Tax 
Profit for the Period (5-6) 
Other Comprehensive Income (Net of Tax) 
Total Comprehensive Income 
Net profit/ (loss) attributable to 
Owners of the company 
Non controling interest 
Other Comprehensive Income attributable to 
Owners of the company 
Non controling interest 
Total Comprehensive Income attributable to 
Owners of the company 
Non controling interest 
Paid Up Equitv Share Capital (Face value-Rs.101-) 
Other Equity 

Earning Per Share (of Rs.10I-each (not annualised)) 
Basic and Diluted 

ffi1f®#llifJR¥�4Z.� Jrfqtlths.'end8d MkYifA¥f3ir1?tW{#f!t2 04!1MS1:tP,UtH�lf ve�r1?rided 3£tiit%YJJ 
Unaudited Unaudited Unaudited Unaudited Unaudited 

· C:30:09-2020 30-06-2020 30-09-2019 30-09-2020 30-09-2019 

1if'�ii'C; �:;� 
7274.61 9277.24 18576.15 17343.88 
442.81 484.03 966:08 873.59 

<11824;81 7717.42 9761.27 19542.23 18217.47 
..,..; 

• <4759_37 1813.81 3454.36 6583.18 6412.25 
·.•,··. 2:452.33 1083.47 3258.94 3535.80 5937.65 

'\:2 (p15,06) 1438.69 (796.57) .823.63 (1028.76) 

·c:1.400 .. 71 1156.94 1178.06 2557.65 2307.3 
. 105 .. 28 102.72 144.50 208 251.36 

133.28 130.43 138.73 2.63,71 273.51 
2000.42 1223.04 1211.70 3223.46 2570.58 

• 10246.33 6949.10 8589.72 17195.43 16723.89 
a' .. '1578.48 768.32 1171.55 •· 2346.80 1493.58 

,: a••••••
•••> < •.- •c, - - ·. -
1578.48 768.32 1171.55 2346.80 1493.58 

,,:• •· ..... 

> 425.00 227.00 319.00 652;00 414.00 
>•, \<(25,00) (27.00) (16.00) ··• .• (52.00) (28.00) 

, .. ';1178.48 568.32 868.55 ' • 1746.80 1107.58 
.· .,,:••· 9.00 9.00 

' 1187.48 568.32 868.55 ·. 1755.80 1107.58 
• 

•. · , ... , .. 1178.48 

• 
>•"''•·•. ,, • . 

.- : 

.<\ .... 

<:)'· 

9.00 
. ' 

• a 
1187.48 

. 
· 375.00 

·. ·. 

It• 
•i•:

31.43 

568.32 868.55 
- . 

- -

- . 

. -

568.32 868.55 
- . 

375.00 375.00 

15.16 23.16 

. a; 

.. . 1746.80 1107.58 
' •, -

• .· .. -., . 
•9.00 -
·- "i> -

. -... 

1755.80 1107.58 
... . -

375:oo 375.00 
.. 

• .. ,·., 
. 

I,• 46.58 29.54 
.· . 

Rs.in Lakhs 

Year ended 

Audited 

31-03-2020 

32972.71 
1828.62 

34801.33 

12450.89 
9616.71

° 

(1155.94) 

4512.61 
552.19 
557.86 

5243.83 
31778.15 

3023.18 
2922.55 
100.63 

124.00 
(72.00) 

48.63 
(26.75) 

21.88 

48.63 
-

(26.75) 
-

-

21.88 
. 

375.00 
19549.08 

1.30 

. ,, 
R.egd. Office : 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 

Corp. Office• Surya Varsh , D�or No. 17/9, �st & 2nd �loor, Wallace Gard�n 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 
E.feedback@nippobattenes.com W: www.rnppobatteries.com CIN No.: L31909TN1972PLC006196
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INDO NATIONAL LIMITED 
CIN NO : L31909TN1S72PLC006196 

REGISTERED OFFICE: I.AKSHMI BHAVAN, 

609,MOUNT ROAD, CHENNAl-600 006 

l:TATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEP 30, 2020 

Rs.in Lakhs 

TI ,e above standalone unaudited financial results for the quarter and half-year ended 30th September 2020 were reviewed by the Audit Committee vide tts meeting held on 
O!h November 2020 and th.in approved by1he Board of Directors at Its meeting held on 10th November 2020.The Statutory Auditors of the company have conducted a 
"Limited Review" of the above standalone unaudited financial rewlts. 

The standalone unaudited financial results for the quarter and half-year ended 30th September 2020 have been prepared in accordance with Indian Accounting Standards 
("Ind AS") a, prescribed under Secticn 133 of the Companies Act, :::013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulation, 2015. 

The Company has only one reportable segment.The business of the Company currently is into manufacture and sale of dry batteries, trading lighting products and other 
home appliances which comes under a single business segment known as "consu!ller goods". This classification is based on the nature of products, risks, returns and the 
internal business reporting i:ystem and accordingly there is no other reportable segment in terms of Ind AS 108 "Operating Segment". 

In a Suo Moto case r-,fatin(; to Cartalisaton of Zinc carbon dry cell batteries, CCI had imposed a penalty of Rs. 42.26 Crs against company and the Company made an 
appeal in order I:> sta: the application before the Hon. National Com;:,any Law Appeliate Tribunal, New Delhi, (NCLA T)2018. against the CC I's Order dated April 2019. The 
Hon. NCLAT passed an order to stay the penalty with the direction of depositing 10% of the penalty amounts to Rs.4.22 Crs within 15 days with the Registry of the NCLAT. 
The Company hAd ceposlted Rs.4.22 Crs with the Registry (through FD) within the due date as stipulated by NCLAT. Based on legal opinion, no provision has been made 
for the period ended 30th September 2020 . 

The company has considered the possib:e effects that may result from the pandemic relating to COVID-19 on the carrying amounts of inventory, receivables, property, plant 
and c.quipmcnt, ir.tangible asse\s and investments. The company, as at the date cf the approval of these standalone financial results, has performed evaluation of available 
information, considered sensitivity on the assumptions used and based on current estimates expects the carrying amount of these assets will be recovered. The impact of 
CO\'ID-19 on the Company's standalone financial results may differ from that estimated as at the date of approval of these standalone financial results. 

The Company has o:ected to exercise the option permitted under section 115BAA of the Income Tax Act, 1961 as Introduced by the Taxation Laws (Amendment) Ordinance 
2019. The Company :1as rE:cognised Provision for Income Tax for the quarter ended 30th September 2020 at the lower tax rate prescribed in the said Section. 

Prev;ous year/r,eriod's f:gures have been regrouped, wherever necessary, to c?nform to the current year/period's classification / disclosure 

CHENNAI - 600 006 

November 10, 2020 

Joint Managing Director 
ISO �001 and ISO 1400� Certified Company 

Regd. Office: 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com CIN No.: L31909TN1972PLC006196 



I lndo National Litnited 

'.NDO NATIONAL LIMITED 
CIN NO: L3190nTN197'-f?LC006136 

REGISTERED OFFICE: LAl<.SHMI BHAVAN, 
609,MOUNT ROAD, CHENNAl-600 006 

.STANDALONE BALANCE SHEET 
Rs.in Lakhs 

-....... - - -- ·-··----------------,-=====:":"::�=====,.,,;,l 
0l-tNlll9:T:1VilQAllQ�E� 

S.NO. Particulars 

(A) ASSE"a"S 

2 

Non-CurrE'r.t .'l.sscts 
Property plant and equipment 
Capital work in progreJs 
Other i�tangible assets 
Goodwill on consolidation 
Flnancl&I ossets 

lnvetsments 
Other n.:m-current csse1s 

Current 1-.ssets 
inventories 
Financial ·assets 

Trade receivables 

Non-current assets 

Cash and cash equivalents 
Bank balances other than abo,e 
Other Financial -issets 

Current Tax Assets (Net) 
Other current a3sets 

Cutnnt assets 
TOT��- .\!5SET;'; 

(!3) EQUITY & LIABILITIES 
EQUITY 

II 

2 

Eq�!ty s'1:irc capltal 
Other oc:ulty 

Equity attri:Ju!llble t� owners 
�on conirollinQ interest 

LIABILl";'IES 
\fan-current : .!::blilties 
Financial liat-ilit:u 

Provisions 
Ce:crred lax liabillties (Net) 

l'lon-Current Liabilities 
Curren: L:ab!ll'lts 
financial liabilities 

eorrowings 
Trade payables 

a) C:�o to MSME 
b) Other than MSME 

Other financial liabillties 
Ot�er cum:.nt liabillties 
Previsions 

Current ilabllltles 
TO:AL f:QUl7Y J'IND LIABILlllES 

CHENNAl-06 
November 10, 20:Z0 

iSO 9001 and ISO 14001 Certified Company 

Unaudited Audited 

As •• 30/0912019 As •• 31/03/2020 

7153.13 7348.07 
65.50 3.50 
33.12 23.68 

4651.52 4651.52 
1772.07 1530.12 

4789.52 5267.23 

9917.19 6197.42 
1789.98 1940.76 

177.39 173.05 
149.68 145.72 
151.09 705.19 

2384.28 2025.49 

�359}13 -$ii�'.8� 
3034WZ ��<>p1jt7:� 

375.00 
21304.89 
21679.89 

570.09 
1864.29 

�$!434;:38 

3549.62 

196.94 
2683.25 

46.60 
1108.26 
1335.53 

375.00 
19549.0G 
1ll924.08 

508.16 
1913.29 
·.21.-s

3117.32 

105.92 
3240.31 

43.15 
760.62 
398.90 

for INDO. NATIONAL LIMITED 

{�ngDkecto, 

Regd. Office : 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com CIN No.: L31909TN1972PLC006196 



�NDO NATIONAL LIMITED 
CIN NO: l.31909TN1972PLC006196 

REGISTERED OFFICl2: LAKSHMI BHAVAN, 

609,MOUNT ROAD, CHENNAl-600 006 

Ut-!AUDITED STANDALONE STATEMENT OF CASHFLOW 

Particulars 

A.Cash flow from Operating Activities
Profit before income tax 

Adjustment for: 
Depreciation and amortisation expense 
(Profit)/ Loss on sale of fixea assets 
Interest ln:::orr.e 
Finance Costs 

Operating profit before working capital changes 

Changes in operating assets and liabilities 
Financial 11ssets & other current assets 
Trade receivables 
Inventories 
l,1crease/ (decrease) in trade payables 
Increase/ (decrease) in provisions and other liabilities 

Changes In Working Capital 

Cash generated from oper;,tions 

Less : Income taxes paid (net of refunds) 

Net cash from operating :ictivities ( A) 

B.Cash flow from Investing Activities

Purchase of PPE (including changes in CWIP) 
Interest received 
Interest I tds received from Helios 

Net cash used in inve">ting activities ( 3 ) 

C.Cash flow from Financing Activities

Dividend paid (Including dividend distribution tax) 
Finance Costs paid 

Net cash used in financing activities ( C ) 

(i) Net Increase I (Decrease) in Cash & Cash Equivalents (A+B+C)
(ii) C:ffec� of exchange difference on restatement of foreign

currency c&sh and cash "quivalents 
(iii) Cash and c�sh equivalents at the beginning of the financial year

Cash and Cash Equivalents at the end of the year 

CHENNAl-06 

November 10, 2020 

ISO 9001 and ISO 14001 Certified Company 

Rs.in Lakhs 
w'#M$TAJ�QAtONEtK##/i1 

Unaudited 
As at 30/09/2020 As at 30/09/2019 

2,346.80 

263.70 
0.02 

(266.02) 
202.33 

2,546.83 

(59.23) 
(3,719.76) 

477.72 
(466.04) 

1,361.65 
(2,405.66) 

1-11.17 

(405.77) 

-264.60

(140.23) 
4.45 

19.63 

(116.15) 

(202.33) 

(202.33) 

(583.08) 

(1,176.56) 

(1,759.64) 

1,493.58 

273.50 
0.02 

(230.79) 
250.25 

1,786.56 

(209.34) 
(3,062.30) 

(697.97) 
1,456.96 

420.01 
(2,092.64) 

(306.08) 

(143.76) 

-449.84

(92.13) 
4.33 

(87.80) 

(750.00) 
(250.25) 

(1,000.25) 

(1,537.89) 

(1,258.84) 

(2,796.73) 

fu�{� \ ONAL LIMITED 

�A.J\ ,,� t Managing Director 

Regd. Office: 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com CIN No.: L31909TN1972PLC006196 
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INDO NATIONAL LIMITED 

CIN NO : L31909TN1972PLC006196 

REGISTERED OFFICE: LAKSHMI BHAVAN, 

609,MOUNT ROAD, CHENNAl-600 006 

nal m 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEP 30, 2020 

Particulars 

Income from Operations 
(a) Revenue from operations 
(b) Other income 
To!al l:icome 
Expenses 
a. Cost of materials consumed 
b. Purchase of stock-in-trade 
c. Changes in inventories of finished goods.work-in-progress 

and stock-in-trade 
d. Employee benefits expense 
e. Finance costs
f. Depreciation and amortization expense 
g. Other expenses 
Total Exoenses 
Profit before P.xceptional Items and Tax(1-2) 

Exceptional itemg 
Profit l:�fore lctx (:,·4) 
Tax expense 
a)'.;urrcnt Tax 
b)Deferred Tax 
Profit 'or the Period (5-6) 
O!her Comprehensive Income (Net of Tax) 

_,_otal �omprehensiv,:i lncomE' 
Net pr,11it / (loss) attributllble to 
Owneri; of the company 
Non controling interest 
Other Con,preti,msive Income attributable to 
Owners of the company 
Non controling intP.rest 
Total Comprehensive Income attributable to 
Owners of the-company 
Non controling interest 
Paid up Equity Share Capital (Face value-Rs.10/-) 
Other Equity 

Earning Per Share (of Rs.10/-each (not annualised)) 
Basic and Diluted 

ti!Ea\�9¥4{".'Zi¾f�·m.o�.trtSln�e� ,'.fJtlfib3:4:2f87f%��; i½t'&¾W%f§ti3lf Yeartnded. Zf$:!f4Xf£ 

Unaudited Unaudited 

· ,:10-09-2020 30-06-2020 

15989.64 8868.31 
.·,,.432.95 359.08 
':16422.59 9227.39 

·.· 

.... <.6932.21 2130.18 
·•·••j24s2.32 1083.48 

(1}0,83) 1469.18 
,· . . ... ,_., .. ' 

• <: :21efo1 1733.00 
.• °325.Q2 369.16 

312.26 311.75 
'2355.80 1813.65 
14433.85 (910.4 

· 1988.74 316.99 

,.'('·'•·•-'>·· -

· :,•:c'.1288. 7 4 316.99 
1,,,,·..:.:· 

1·•,' . 558.74 282.15 
· i(6.05) (174.88) 

·,�:,�·:·, >1436.C5 209.72 

26.:')9 (2.77) 

t
1462.44 206.95 

.,:· 1194.09 313.66 
:.>. i241.96 (103.94) 
'''.,· >:; ,. 

•'" - 17.26 (0.72) 

; ,·· 9.�3 (2.05) 
· .. ',; ·:- :<:.: :, -

.. 1211.:::5 312.94 

: •;,-::,;,.:'.251.09 (105.99) 

:,,,, .. , 375.00 375.00 
.' ·. 

,• 

., 3_1.84 8.36 
:: 

Unaudited Unaudited 

30-09-2019 30-09-2020 

'/·'.::,,,:::: ·,i 

14042.64 24857;1fo 
422.60 792�()3 

14465.24 25649:98 

5502.98 9062.39 
3258.94 3535iBO 
(845.42) 1358.35 

1914.16 39()0.97 
433.66 694,18 
301.73 

.. 

624.01 
2021.46 4169.45 

12587.51 23344:25 
1877.73 2305.73 

0.00 •, •' :·� 

1877.73 

441.65 
119.02 

1317.06 

(2.09) 
1314.97 

996.93 
320.13 

-0.79 
-1.30 
-

996.14 

318.83 

375.00 

26.58 

i 
. 

. ·  ·, 

,.· 

·2305.73 

;;.:· 

840.89 
(180.93) 
1645.77 

'· · :23:62 
. : 1669.39 

', -"
:.•·· ,, 

.1507'75 
' 01 38.02 

' .'-' .·. ,;,: 
16.54 

7:08 

1524.29 

i. 145.10 

.375.00 
.< 
. 

40.21 
•· ·.: .... 

Unaudited 

30-09-2019 

24848.30 
755.02 

25603.32 

9645.44 
5937.65 

(1099.18) 

3640.67 
791.83 
592.27 

3885.14 
23393.82 

2209.5 
-

2209.50 

655.18 
39.51 

1514.81 

(8.16) 
1506.65 

1104.82 
409.99 

(3.11) 
(5.05) 
-

1101.71 

404.94 

375.00 

29.46 

Regd. Office: 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 

Rs in Lakhs 

Year ended 

Audited 

31-03-2020 

50817.23 
1577.24 

52394.47 

21316.94 
9616.71 

(2079.82) 

7422.02 
1657.27 
1220.64 
8473.26 

47627.02 

4767.45 

2922.55 
1844.90 

602.65 
198.11 
1044.14 

(58.16) 
985.98 

140.56 
903.58 

(40.02) 
(18.14) 

-

100.54 

885.44 

375.00 
21054.25 

3.75 

Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 
E: feedback@nippobatteries.com W: www.nippobatteries.com CIN No.: L31909TN1972PLC006196 
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INDO NATIONAL LIMITED 
CIN NO: L31909TN1972PLC006196 

R�GISTEREO OFFICE: LAKSHMI BHAVAN, 

60
_
9,MOUNT ROAD, CHENNAl-600 006 

In nal 

STATEMENT OF UNAUDITED CONSOLIDATcO FINANCIAL RESULTS FOR THE QUARTER ANO HALF YEAR ENDED SEP 30, 2020 

rn 

Rs in Lakhs 

The above consolidated unaudited financial results for the quarter and half-year ended 30th September 2020 were reviewed by the Audit Committee vide its meeting held 
on 9th November 2020 and then approved by the Board of Directors at its meeting held on 10th November 2020.The Statutory Auditors of the company have conducted a 
"Limited Review" of the above consolidated unaudited financial results. 

The consolidated unaudited financial results for the quarter and half-year ended 30th September 2020 have been prepared in accordance with Indian Accounting 
Standards ("Ind AS") as prescribed under Section 133 of the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015. 

The consolidated financial results include the financial results of lndo National Limited and the financial results of its subsidiary M/s Helios Strategic Systems Limited and 
step down subsidiaries, Mis Kine::o limited , Kineco Kaman Composites -India Private Limited, and Kineco Alte Train Technologies Pvt Ltd 

For the quarter ended 30th September 2020, one of the step down subsidiary M/s.Kineco Ltd has ochieved the revenue of Rs. 62.82 Crores, which amounts to more than 
10% of the total consolidated revenue of Rs. 248.58 crores. M/s.Kineco Ltd and its subsidiaries is in the business segment of Composites and Aerospaces. Considering the 
same and in accordance with IND AS 108, "segment reporting" becomes applic:ible for con�olidated financial statements and the same is being given herewith. 

The company has considered the possible effects that may result from the pandemic relating to COVID-19 on the carrying amounts of inventory, receivables, property, plant 
and equipment, intangible assets and investments. The company, as at the date of the approval of these consolidated financial results, has performed evaluation of 
available information, considered sensitivity on the assumptions used and based on current estimates expects the carrying amount of these assets will be recovered. The 
impact of COVID-19 on the Company's consolidated financial results may differ from that estimated as at the date of approval of these consolidated financial results. 

Previous year/petiod's figures have been regrouped, wherever necessary, to conform to the current year/period's classification / disclosure 

CHENNAI • 600 006 

Novemter 10, 2020 

.�� \ NALLl�ITED 

C/\� \ int Managing Director 
ISO 9001 and ISO �4001 Certified Company 

Regd. Office : 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com CIN No.: L31909TN1972PLC006196 



INDO NATIONAL LIMITED 
CIN NO: L31909TN1972PLC006196 

REGISTF.RED OFFICE: LAKSHMI BHAVAN, 
609,MOUNT ROAD, CHENNAl-600 006 

CONSOLIDATED !3ALANCE SHEET 

S.NO. Particulars 

(A) ASSETS 

2 

Non-Current Assets 

Property plant and equipment 
Capital work in progress 

Other intangible assets 

Goodwill on consolidation 

Financial assets 

lnvetsments 

Other Financial Assets 

Non- Current Tax Assets 

Other non-c-urrent assets 

Non-current assets 

Current Assets 

Inventories 

Financial assets 

Trade receivables 

Cash and cash equivalents 

Bank balances other than above 

Other Financial assets 

Assets held for sale 

Current Tax Assets (Net) 

Other current assets 

Current assets 

TOTAL ASSET:3 

(8) EQUITY & LIABILITIES 

I EQUllY 

2 

Equity share capital 

Olher equity 

Equity attributable to owners 

Non conlrolling interest 

LIABILITIES 

Non-current LlablllUes 

Financial liabilities 

Borrow.ngs 

Other financial liabilities(other than those specified in (c) below) 

Provisions 
Deferred tax liabilities (N�t) 
Other Non current liabilities 

Non-Current Liabilities 

Current Llabllllles 

Financial liabilities 
Borrowings 
Trade payables 

a) due to MSME 

b) Other than MSME 

Other financial liabilities 

Other current liabililies 
Provisions 

Current liabilities 

TOTAL EQUITY AND LIABILITIES 

CHENNAl-06 
November 10, 2020 

ISO 9001 and ISO 14001 Certified Company 

Rs.in Lakhs 

:lllilli:�'CONSOLIDATEQ.Wf!f .. 
Unaudited Audited 

As at 30/09/2019 As at 31/03/2020 

12733.29 13184.74 

181.97 79.86 

686.50 715.03 

4940.90 4940.90 

0.21 0.27 

68.47 18.47 

148.70 141.94 

1791.35 1557.11 

7831.36 8758.45 

15402.38 11591.14 

1943.89 2115.33 

2729.20 3422.62 

191.99 198.03 

7.00 7.00 

2137.70 2823.92 

1672.46 1541.38 

��•49if1s;�a •••e1>4s11s1 

:¥0tt¼'lrl152467:3'1: M«"'51096;19 

375.00 

22578.53 

22953.53 

3224.32 

2615.01 

113.86 

676.57 

1420.92 

112.40 

7314.80 

211.52 

5711.34 

4000.19 

2637.15 

1475.76 

375.00 

21054.25 

21429.25 

3079.19 

3446.86 

114.36 

611.13 

1521.87 

117.06 

7059.73 

117.58 

6798.69 

3318.67 

2961.46 

520.34 

Regd. Office: 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com GIN No.: L31909TN1972PLC006196 
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NIPpO lNDO NATIONAL LiMITED 
CIN NO: L31909TN1972PLC006196 

REGISTERED OFFICE: LAKSHMI BHAVAN, 
609,IVIOUNT ROAD, CHENNAl-600 006 

UtlhUDITED CONSOLIDATED STATEMENT OF CASHFLOW 

Particulars 

A .Cash flow fr-:>m Operating Activities 
Profit before income tax 

Adjustment for: 

Depreciation and amortisation expense 
(Prcfit)/ Loss on sale of fixed assets 
Interest Income 
t'in:ince Costs 
Assets Written Off 
Net unrealised foreign exchange gain 

Remeasurement Gain /(Loss) 

Ope�ating profit before working capital changes 
Changes in operating assets and liabilities 

Financial assets & other current assets 
Trade receivables 
Inventories 

Increase/ (decrease) in trade payables 
Increase/ (decrease) in provisbns and other liabilities 

Changes in Working Capital 

Cash generated from operations 

Less : Income taxes paid (net of refunds) 

Net cash from operating c:ctivities ( A ) 

B.Cash flow from Investing A.c�iv'ties 
Purchase of PPE (including cnan:;es in CWIP) 
Sale proceeds of PPE 

(Purchase)/ disposal proceeds of investments 
Interest received 
Interest I tds received from He!ios 

Net cash used in inv.'.lsting activities ( B ) 

:;.cash flow from Fimm.::h1g Activities 
Proceeds from/ (repayment of) long term borrowings 
Proceeds from/ (repayment of) short term borrowings 
Issue expenses of equity shares 
Dividend paid (lnclu�;ng divi'.lend distribution tax) 
Finance Ccsts paid 

Net cash used in financing acti;ilies ( C) 

(I) Net Increase/ (Decrease) In Cash & Cash Equivalents (A+B+C) 
(ii) Effect of exchnnge :liffenmce ;::r, 1estatement of foreign 

currency cash and cash equlvale:tts 

(iii) Cash and cash equivalents at the !)eginning of the financial year

Cash and Cash Equivalents at the end of the year 

Rs.in Lakhs 
,�.'KPON�OUPATEDATIW 

Unaudited 
As at 30/09/2020 As at 30/09/2019 

2,305.72 2,209.50 

624.01 592.27 
0.40 (0.02) 

(716.96) (680.91) 
644.68 698.54 

49.50 93.29 
23.62 (8.16) 

2,930.97 2,904.51 

963.66 (517.82) 
(3,811.24) (1,388.48) 

927.09 (1,590.13) 

(993.41) 1,341.46 
1,271.97 (109.28) 

(1,641.93) (2,264.25) 

1,289.04 640.26 

(528.36) (378.24) 

760.68 262.02 

(398.86) (731.50) 
1.12 

716.96 680.91 

319.22 (50.59) 

(831.85) (305.45) 
274.69 1,417.36 

- (9.00) 
- (750.00) 

(644.68) (698.54) 

(1,201.84) (3�5.62) 

(121.94) (134.1S) 

(49.50) (93.29) 

2,115.33 1,933.02 
1,943.89 1,705.53 

CHENNAl-06 
November 10, 2020 

�

}ONAL LIMITED 

• 
Joint Managing Director 

ISO 9001 and ISO 14001 Certlfitd Company 

Regd. Office : 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 2829 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +91 44 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com GIN No.: L31909TN1972PLC006196 
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�NDO NATJONAL lJMITED. 
CIN NO: L31Slu9TN�:.·:-:PtC006196 

REGISTERED OFFIC:E: LAKSHMI BHt.VAN, 
r;os,MOUNT ROAD, t_,;H'::NtllAl-600 006 

SEGMEN";" '.NF�RMA7!0!,1 FOR THE QUARTER AN� i-:ALF YEAR-ENDED SEP 30,2020 
Rs.in Lakhs 

,,,.,, •• �zM9ti�D$Kend,�<t(IIIIIIII ;��,-b�l·�H�lf,;ye�ri�nde�•.iH!; (;�•· ¥:f;l�!1t\ti��gl 
S.NO. Particulars 

20-09-2020 30-06-2020 

1 Segment Revenue 

a) Consurr.er Gcods 11301.54 7274.61 
b) Comi:;o:,ites & Aero space 4688.1 1593.70 

Total �5989.£:4 8868.31 

Less: Inter-segment revenue I 
Rev-inue from operations 15989.64 386&.11 

2 Results 

Profit before tax and interest 

· a) Consumer Goods 1683.77 e71.04 
b) Composites & Aero ::;pace 629.98 (184.89) 

Total 2313.75 686.15 
Less: i) Interest 325.02 369.16 

Profit before tax 1388.73 316.99 

Exceptionol itcrr.s 0.00 0.00 

I
Pront ueforc tax 1"'138.73 316.99 

3 I Segment .�nsets 

a) Consumer G0ods 27142.94 27236.91 
b) Cornpositss & Aero space 25324.42 25675.89 

Seg.-.1ent Assets 02�67.36 f.2912.90 

4 Segment Liabilities 

a) Consumer Gcc�s I ;_ 7·: 42.94 27236.9"1 
b) Composites & Aero spflce __353?.4.•Q 25675.98 

Segmcmt Liahi:ities , __ :.i2467.�6 G2912.9 

5 Capital Employed 

a) Consumer Goods 'i7033.Z6 15845.88 
· b) Composites & Aero space 11759.49 12�37."/4 

. Capital !?:nployed :28'/ 02.UE 28�83.G2 

CHENNAl-06 

No.vember 10, 2020 

!SO 9001 and ISO 14001 Certlfied Company

Unaudited Audited 

30-09-2019 30-09-2020 30-09-2019 31-03-2020 

9277.24 18576.15 17343.88 32972.71 
4765.40 6281.80 7504.42 17844.52 

1�042.64 24857.95 24848.30 50817.23 

1<:,042.64 24857.95 24848.30 50817.23 

1316.05 2554.81 1744.94 3575.38 
995.33 445.09 1256.39 2849.34 

2311.38 2999.90 3001.33 6424.72 
433.65 694.18 791.83 1657.27 

1877.73 2305.72 2209.50 4767.45 

0.00 0.00 0.00 2922.55 
187i.73 2305.72 2209.50 1844.90 

27896.27 27142.94 27896.27 24295.13 
23121.77 25324:42 23121.77 26801.06 
Jj018.04 52467.36 51018.04 51096.19 

27896.27 27142.94 27896.27 24295.13 
23�21.77 25324.42 23121.77 26801.06 
5101a.04 52467.36 51018.04 51096.19 

16517.42 17033.36 16517.42 15277.57 
12359.39 11759.49 12359.39 12677.74 
28876.81 28792.85 28876.81 27955.31 

. \

fo

�\\

ATIONAL LIMITED 

r-�'
�oint Managing Director

Regd. Office: 'Lakshmi Bhavan', 4th Floor, 609, Mount Road, Chennai - 600 006. India. T: 282 9 3830 / 4030 
Corp. Office: "Surya Varsh", Door No. 17/9, 1st & 2nd Floor, Wallace Garden 2nd Street, Nungambakkam, Chennai - 600 006. T: +9144 2824 2700 / 2827 2711 

E: feedback@nippobatteries.com W: www.nippobatteries.com CIN No.: L31909TN1972PLC006196 
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11mo NATIONAL LIMITED 

Cltl NO: L31909TN1972PLCOOG1�6 
REGISTERED OFF;CE; LAKSHMI BHAVAN, 

809,MOUNT ROAD, CHENNAl-600 �06 
EXTRACT OF ST AND ALONE / COflSOUD.'\TC::> UNA:.JDrTc;D. FINAJ,;CII\L RCCULT J F.:>R THE QUJ.RT!o:t AND Ht.LF YEAR ENC'ED 3:tth S!c:P 2020 

Particulars 

30-09-20�0 J0-06-20:0 30-:,:,._i�13 30-09-2�2� 30-0�-2�1!, �1-0S-2020 

Total Income from Operations (net) 11824.81 7717.42 9701.27 19542.23 18217.47 34801.33 16422.59 9227.39 14465.24 

Net Profit/ (loss) from ordinary activities before tax 1578.48 768.32 11i1.55 2346.80 1493.58 100.63 1988.74 316.99 1877.73 

N,;,t Prcfit/ (l'.lss) for the period after tax (after I 1173.481 568.321 368.531 1746.8.JI 1107.581 48.631 1436.051 209.721 1317.061 Extraordi11ary items) 

Total Comprehensive income for the period and other 1 �87.43 568.32 SG3.55 .1755.8G 1107.58 21.88 1211.35 312.94 _ S36.14 Comprehensive income (after tax) 

Equity Share Capital 375.00 375.00 375.C0 375.00 375.G0 375.00 375.00 375.00 375.00 

Other Equity I I I I I I 19549.081 I I I 
--

Earnings Per Share (before / after extraordin?ry items) 
( of Rs. 10/-each) 

1. Basic: 31.43 15.15 23.13 4G.58 29.54 1.30 31.84 8.36 26.58 
I2. Diluted: 31.43 15.16 23.15 46.58 29.54 1.30 31.84 8.36 26.58 

Note: The above is a extract of the detailed format of Quarte�y Financial Results filed with the Stock Exchanges under Regula!ion 33 of the SEBI 
(Listing and Other Disclosure Requirements) Regulations,2015. The full format of the Otiarterty Financial Results are available on the Stock Exchange websites. 

(www.bseindia.com, www.nseindia.com and our company website www.nippobatteries.com) 

CHENNAI - 600 006 
November 10, 2020 

ISO 9001 and ISO 14001 Certified Company 

25649.98 25603.321 52394.47 

2305.73 2209.501 1844.90 

1645.771 1514.81 I 1044.14 

1524.29 1101.71 1C0.541

375.00 375.00 375.001

I I 21G54_;;_5I 

40.21 
I

29.46 
I 

3.75
40.21 29.46 3.75 

' � '."°� \"\."'"""
�\, \._ '>.;:, \_ 
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IndependenIAiiditol"s. limited review report,onthe UnaudiJed Standalone Financ.�al
Results of M/�In(io National Limited. for theQuarter and Haffyear ended 30th Septeml:>cr
2020. pursua:nfto Regulation 33 of the Secudties and Exchange Board of India (Listing 
Obligations�ndDisdosure Requirements) Regiilati(jns, 2015

To 
Board of DirJ'ctors of Mis Indo National Limited'. : . . •\"•c.•< • • • •, ' ' ' 

l. We{iJJreviewed the accon\panyirig $fateni<!�n,f um,udited financial results o}

::b�
ndc/Natipnal Limited for the Quarter a9d Half year ended September 3p/

2. ;;is·;�at�ment, is the respo11si,bility of:the �on1pany' s 111anagement and has been
appi:qyec;i'by !he company's B?�.rdof Direc:tOJ!> ,bas been prepared in accordanc:e · 

witly the reco$flition and rn�asureinenf principles laid down in the Indian
At:c:01.u;itillg Standards 34 "lnt�t:i111 FirianciaLI{epo.rting? (0Ind AS 34"), prescrib�<t
un.d�i-:$�ction 133 of the Cotµ:panie!> Act,20:13 read with relevant rules iss�ed
ther�t}ll

q�r and other account;fig prfnciplqs;generally a,ccepted in India and i)a�
beeri>�pproyed by the Board of Pir�ctor� .1t their meeting held on NovemberlO ·
;202Q Our responsibility is fo issue a repprt oQ. .the Statement based on our review.
Ourrespdnsibility is toissue3·.rep'cnt6tjthesefinancial•· statements based<.."ln our

3. wJ .. �R;ducted,our review,ofAf�}tht:�tne�t·1n .. ac�ordance with the.Stclndard p{, ..
Reyie·w· ;Engagements (SRE) �4f P' "Re�fow of Interim Financial . Informati01:1
Pe1J�rtned by the Indepe11dep(,;f,\ydit9r\of t�e Eptity",,isimed

. 
by the InsHtute 

?i.·ghart�t�d Accountants.of·Ing1�f'fhi�_.,st��(tclr4 r�quites that we plan and,perfo!�
th() re'view to obtain moderatch1ssura11ce asto whether' the financial statements am

· .free;,9f ·1naterial misstatel!l�lw.1\,re�i�\1/ is. lhnited primarily to·lnquiries·of · 
company personnel and. arialytJs�l •r.rose4ures applie1, t<> financial ·data and th�•s .. ·. ' ·•

. provi<ie�Jess. assurance. tharl'.pn'au�it:.>V\7� ha.Jc n9t •performed an aµdit·atjd
accordingly, we do not expr��i:art}��ditopi11ion. . 

. 
ii 

4,. s.���,r:on our review condUctt�r {\.�l>ovri�othil\R has come to cmr,aUentiort,Jhat
. 

Glt)��s·us>to believe that:tI-iJ,a6��\.... anyiijgStMernent ofunau�itedfinandjlwshtts .. (\.
· pripared in accordance \�ith}�pplicJl>l� fnaian accqutlting sta1idards ci.n.d oth�r i ..
,reco�riiied accounting Pj:<\ffi��sJm,d;,pbHciys has notdisclosed the inf�r

II1
a\i9n:

req�ffeclto be disdosed·in;t§r,t#�?.fReg1.H�tion 33 of ths SEBI· (Listing Ol)Jjgatfons
and/Disclosure Requireinenti) Ei�liltitj11:;, 20)5 .·including the manner.iii ·¼'.hi£hi

.
t.

is tQbe g11,closed,- or that itCQ�t.fff{s;anfrnateriaLmisstat�ment. 
.. 

. .-.....,,......c 

.';J�B.uU<iihg" No.123;Rqyap�tt.��i-t!i!J ll<>a<i, l\frlapoi;e,C:hennai - 600 004;f�il N�dp,'.INPIA.
·.··•.·•. ·.··. · · · .. �It: +91 (44) 2466 3800 /24�:)�9�>�maifradlllin@gbaca.in Web: www,gi,,�c;a.i� .



w•· :<,>:\

5. Emp}:l��is of Matter

We;�fr�W attention to Note No.5 ·.to the Standalon� Unaudited Financial Results, 
·Wnic:hd�scribes the Management' S assessm�nfof the µ11certainties and impact of
SP\Til)-J9 pandemk on the company's operationr,and the financial results. The 

)Nfahagement has .assessed that there is no matert�l impact on the financial 
stat�ri:,te11ts due to lpckdown and related. restricHonsi{Il:lJ?OSed towards controlli�g 
.th,e C:Q\,''1D":19 pandemic. Our opinionisnofmoditied1Ijrespect of this matter . 

Date; loihj�ovember 2020 

. . Fot G Balu Associates l..LP 
.. Chartered Account�nts 

. FltN No. 000376S/S20 073 

.lJDIN'$Jo: 20217187 AAAAEFi801 

' ' , ,·. .. , 

', .·i ·., ,,,, 

...... l,ja�BJildi:g" No.123,· RoyapeUah·•·�.ighi�oad,i�ylapore, Chetlllai·� 600.0.04. I�i1&a,Jk.1NDIA.. . . . . 
: Ph:+9}'(44) 2466 3800 (24� 3900 Elllail i itc:ln,iill@gb�c�;in Web: w'tvw-g��ca,i� .. 



C ASSOCIATES �LP ,;
G'::A j 

Independent Auditors liniited te'vii,Wreport on the Unaudited C6ns0lidated Financial Resu s 
Chartered Accountants .· · i> , . .. V<{ 

of M/s Indo National Li.mft·e·
·•.d ... ··.· .. fJFthe Quarter and Half year ended .3o0•s. ept.ember 2020 pursuant

to Regulation 33 of th� Seciirlti�s and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) ttc&ufaHons, 2015

To 
Board of Directors of M/s lrtd;'National Limited 

1 We have revieyv:ed the<umtµdited consolidated financial results of M/s. Indo National 
Limitcd('the Parent') ;11a'.its:subsidiaries (the Parent and its subsidiaries together referred 
to as 'the Group'), an�,itSflh�reQf the net profit/(loss) after tax and total comprehensive
income/ loss of its;A;:;sos[�\�sf()rthe quarter and half yearended September 30, 2020 ("the
Statement"), beingsubxrifrted bythe Parent pmsuant to the requirementof Regulation 33 of 
the SEBI(L

i
stingQl:>HgMipris andDisclosure Requirements) Regµlations;2015,.as amended. 

2 This Statement, Wl}icl1i§t�eresponsibility of the Parent'sManage1nentand approved by the
Parent's Board ofQitectprs,Jrns been prepared in accordanfe with the recognition and 
measurement printiples)�id Hewn in Indian Accounting Standard 34 "Interim Hnancial 
Reporting'' ("Ind AS 3f'), prescribed under Section 133 of the Companies Act, 2013, and 
other accounting princfplesgenerany accepted in India and has been approved by the Board 
of Directors at their meetl11g held on November 10, 2020. Our responsibility is to express a 
conclusion on the'Sfotemdnfbased on our review. 

' -
. . 

. 

3 We conducted our revie\V or the.Statement in accordance. with. the Standard. on Review
Engagements (SRE) '.241ff "Review. of Interim Hnanciat Inforrt)ation Performed by the
Independent Auditor of the Hntity", issued by the Institute of Chartered Account.ants of
lndia. A review ofinterjrrrJinancialinformation consists of makirtg.inquiries, prirnarily of
personsTesponsibfofor finanda1 and accounting matters, and applying analytkal and other
review procedures. 1\. feviet is substantially less in scope than an

. 
audit con1uctcd in

accordance with• Standards pn Auditing and consec1uently does not enable us to obtain
assurancethatwe woukllJe.comeaware of all significanr:matters that might be identified in 
an audit.Accordirtglyr"vedo not express an audit opinioh. 

We also performed proceduresin accordance with the drtular issued by the SEBl under
Regulati9n33 (8)ofthe SEl.3l(Listing Obligations and Disc:losur� Requirements) Regqla,tioqs, 
2015, asamended,.to t:hee�fenLapplicable. 

. . . .... ·. . ...... ·.· . . . . 
.. ·. . · .. · · . . . .  · ·  . . .  ·. · . . . .  · . . . . . 

. . . . . . 

4 · TheState111ent h"ldudesJh.e resliJts of the following entities: 

• H�lfos.Strafogic S}'steins ttd(Subsidiary)
• . I<il'leco Limiteci(St�J) down subsidiary)
• I<iriecoAlt�TraihTechnofogies Pvt. Ltd.(Step down subsidiary)

. . . .. , 

• T<ineco Karriari CpX9posites India Private Limited; (Step down subsidiar

"Jamntl Buildin�' N�.1�,RoyapettJn High Road1MylaporeiChennai -600 004. TamiL�ad�,lNDIA,
I'h:+91(44) 24663800/2466 3900 Email.:admin@gbaca.in· Web: www,gbaca;iri 
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' 

5 Based on our review cbnquct�danp procedures perforfu�'d.a��fated in paragraph 3 above 
and based on the consideration of the review report� of. ntherauditors referred to in 
paragraph 6 below, nothiflg H��come to our attentioh tlmt cause.s us to believe that the 
accompanying Statement of: µI'\audited consolidated fin;,-mcial Results, prepared in 
accordance with the recogiHti�n and measurement prindple; lakl down in the aforesaid 
Indian AccountingSta11�ard �

11
p other accounting pritkip}es ge11(-�rally accepted in India, 

has not disclosed the ihforrahg� required to be discfos��ih terirts <�f Regulation 33 of the 
SEBI (Listing ObHg�tions arl'.d l;)isdosure Requireme1:1ts))Regu.lati<>n,s, 2015, as amended,
including the manner ir1 �hicJ:i. it is to be disclosed/ or that it contains any material 
misstatement. 

6 We did not review the inteti,µVfi11ancial results. of oil� �ubskliary hnd three step-down 
subsidia.ries indude4Jn .the§; rp1:1solidated unauditeq\ .fi11�p<;ifJ results, whose. interim 
consolidated financial tesults}:refle,cttotal assets ofRs:}5;2J(>.;.5J•Lakhsas at September 2020, 
total revenues of RsA,730.78hikhs ,md Rs. 6,369}1 lakhs, totAlnet profit/(loss) after tax of 
Rs. 257.55 lakhs and Rs (101.05}':iakhs and totaLcomprbhen�it,e income of Rs.274.95 lakhs 
and Rs. (86.43) )akhs frir the qu�rter and half year ended�epten1her 30, 2020 and for the 
period from April 1.t

0September2020 respectivelyan;dca$hflows(net) qfRs (718.44) lakhs 
for the period from April 1 to�.eptember 2020 as CQnsi.d�r

<;din tl1.e consolidated unaudited 
financial. results, whose lnferi@financial stateme11ts hayB1)0t bet�n .reviewed by us. These 
interim financia!Tesult:;; havs been reviewed by :otherJµditoi:s who3e reports have been 
futni:;;hedto us by the lvfanageme1\t and our conclusio11 pnthe Statem�nt, insofar as Hrelates 
to the amounts ,md disclosurfs included in r'esp7ct,9t�he sulJskliary and step down 
$ltbsidiaries js based.· :solely})Jl the reports of. th� other . audit<>rs .• and the procedures 
perform:ed•by us.as stated infparagraph 3 above.•Our c:srncl4sio1ror1,the Statement is not 
modifieq in respect ofthe above matters; 

' . . . 

7 EmphiJis ofMatter. 

w�. draw attentiori to: Note Nb.5 to the Consoliqat�\l i.r�t1.1ditet;l Fin�JlCial Resu]ts, which 
. describes•t11e Managefoent's ···a$Se.ssment of.·th�.UtiCfrtait)ties.anct.i,.npad .. of COVID�19

pandem�c oHtheGroup'soperations and. 
the fi�ariciaJ,r�sµjts{JheM�nagementhas assessed

that ther;e)s no mc1tedal impad pn the financial srntc,.ncnts aue tQ' lockdown. and related 
.. restri<:tio11r imposed.· towar9s \.c°:ntrolling .· the, qgyID7l� .. pahdemic, Our: opinion is not 
mod ifiedin respect ofthis matter: · . . . . " < ' .. . . . . . . . 

Place: Clr�nnaf•. •. 
Date:>1()t11 N.ot'�iiiber2020 

M.No .. 217
. .PIN No: 20217J.87 AAAAEGS. 


