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[Pursvant to Regulation 52(5) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015]

We, Catalyst Trusteeship Limited (“Debenture Trustee”) hereby confirm that we have
received and noted the information, as specified under Regulation 52(4) of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 2015
(“Regulations”), provided to us by Subros Limited (“the Issuer”) for the half year ended
315 March,2019.

This Certificate is being issued pursuant to the requirements of Regulation 52(5) of the
aforesaid Regulations, for onward submission to Stock Exchange(s) by the Company.

Authorised Sig

Encl. Results submitted by Company

An 1S0:9001 Company

CATALYST TRUSTEESHIP LIMITED (FORMERLY GDA TRUSTEESHIP LIMITED)
Mumbal Office Office No. 83 - 87, 8th Fioor, B Wing, Mittal Tower, Nariman Point, Mumbai 400021 Tel +91 (022) 4922 0555 Fax +91(022) 4922 0505 [i].n [.i.]
Regd. Office GDA House, Piot No. 85, Bhusari Colony (Right), Paud Road, Pune 411 038 Tel +971(020) 25280081 Fax +91 (020) 25280275 )
Delhl Offlce Office No. 213, 2nd floor,Navrang House, 21 Kasturba Gandhi Marg, New Delhi- 110 001 Tel. 011 43029101. m

CIN No. U74999PN1997PLCII0262  Emall dt@ctitrustee.com  Website www.catalysttrustee.com
Pune | Mumbai | Bengaluru | Delhi | Chennai




e
AP OF DHAUBTLD/ALRITE

196,956

in Ik}
! Jid}

ptivmal Hems. (Refer Note 7}

X expane
{8} GCurrent Tax
1) Deferred Tax

&0

13}

2408

a) Cott of materials consuined 16,009 3404 e 148,508 133,450 148,803 135,460
b Clvnges in dnvardariey of finldied goods snd worietn i 4ish Fht i) 48 (98 A
GfeRreER
©) Kaise Duly B " s 867 |
dy Employee banelits expense ER 513 RALT 1,646 14,812 20,657
&} Pliarce costs &8 w1 3,145 431 ER T 4,119
) Deprsctation and amortization gxpense 2,004 1,944 3419 7,505 #3200 7,885
4] Dther gxpeises 5,08 5,064 Bl 70,567 17,904 20,569
Total enpanses (V) 49,048 Al 141 82,411 01,742 169,274 01,748
y Shaie of profils/ (lesses) of Joint Yenture sccounted lor using equiw ‘ f " y : Y o
iviethod - )
Vi JPiofit/ (Loss) before excoptionsl (tewns and tax {1 - 1V « V) 2,044 2,773 2,761 11,731 B0 11[742 BATY
1314) (s 4

X j0ther (ampnehcmiwy ineorie
Igms thatydil be reclassified to profis o logs
{a) Gxchange differences on tranglation of forelgh operations - “ % 3) {3
by Income tax relsting o abbve item B . - * s 1 1
Iems that will not be reclassifind to profit or loss N
(€} Galn/{Loss} of dofined bepefit bbligations (306) ) L (312} (1] (312} 7}
{d) Share of othér comprehensive nwome ol Joint Venture R . N . R
aceountizd for using equity iethed .
{e) Income tox retating W above 106 i {4) 109 Z 109 |
Othier Comprehensive Income for the period/year {net of tax) ) (1) 10 (203) I (205) )
(arbeerdse)
Xil | Totat Comprehensive Income for the perfod/year (X + X1) 1,420 1,718 1,869 7,410 6,057 7419 6,048
XHi [ Patd-up equity share capitat 1,305 1,308 1,200 1,305 1,200 1,305 1,200
XIV [Face value of share (Rs,) ¥3 2 2 2 2 2 z
XV {Earnings per share {of Rs. 2 vach) {not annualized)
Basic 244 2.80 3.40 12.35 10.11 12.37 10.09
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Hotes:
1 The above financial results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 21st May, 2019,
2 The financial results of the Company have been prepared in accordance with the recognition and measurement principles of indian Accounting Standards {'IND AS") as notified under the Companies {indian Accouiting
Standards) Rules, 2015 and retevant amendment rules issued therealter.
3 The format for unaudited quarterly/annual resutts as prescribed fs SEBI’s Circular CIR/CFD/CMD/ 1572015 dated 30th November, 2015 has been modified to comply with requirements of SEBI's circutar dated Sth July,
2016 on IND AS and Schedule Il to the Companies Act, 2013 applicable to companies that are required to comply with IND AS.
Effective Tst Aprit, 2018, the Company has adopted Ind AS 115 “Revenue from Contracts with Customers” using the modified retrospective method, which is applied o contracts as of 1st Aprll 2018. Accordingly, the
comparatives have not been retrospeclively adjusﬁed The effect on adoption of Ind AS 115 vas not material to the financfal results for the quarter and year ended 31st March, 2019,
Purstiant to the approvat of Board of Directors in their meeting held on 28th May, 2018 for closure of Company's oversaas subsidiary Thai Subros Ltd. and filing of Hquidation application in Thailand on 9th Jamary,
bsidiary g 1o Rs. 7.35 Lakhs and Rs: 21,35

2019, the management has assessed the recoverability of their investment in subsidiary and recognised the provision for diminution in the value of its § in
Lakhs during the quarter and year ended 315t March, 2019, Accordingly, the financial statements for the subsidiary for the year ended 31st March, 2019 have been prepared on liquidation basis.

& The Company’s operations comprise of only one segment Le. parts & components for Automotive Arconditioning Systems, Hence, no further information fs required to be given in respect of segment.

7 &) The Company has introduced a Voluntary Separation Scheme to provide an opportunlty o the workmen of Pune Plant to opt for early separation to optinise on manpower cost and productmty improvement and
incurred one time expenditure of Rs, 334 Lakhs during the quarter ended 30th June, 2018, This has been disclosed as Exceptional ftem,

b} There was a fire accident in one of the plants of the Company sftuated at Manesar on 29th May, 2016. The fire had severely impacted the building, stocks, plant & machinery. These assets were adequately {nsured
with reinstatement clause and a clalm has been made with the insurance company, An amoun‘ of Rs.50,66 crores has been recehed fmm the jnsurance company on 25th April, 2019 against the ciafm lodged.

Speciat/urgent actions to restart suppties to the customers post fire acci
item.
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9 fhe Company has Issumd 5,247,150 squity shares ot a irice bf Bs 400 per equity shars {face value of fle 2 earh un proferentisl hast s Dk Cotporation, Jepan on 7th December, J01B,

10 T foard of directon hove tecommended a finst dividend of R0, 90/600y share 1695 o6 Taee valus of sutiity shaces of Re. 2 siehi} fof the year ended Y18t March, 2019, T dividend f pbject b sprovat of
sharedolders st the ensiing Annuil General Meeting of the Campany.

11 The Company has fssied Listed Redesmable 8.50% ﬂamﬁ‘mwﬂme Pulgnturey (NCDs) aggragating to s, 5,&00 Lakhs on 2204 Augilst, 2017,
Additional disciosirss ag per regulation S2(4) and other regulations s EEM (Listing Dbligay Hsnd I)Kss:i@suﬁg R@quimm@nm) k&uuwws, 2015 ary a5 followy

a) Credit rating and change I credit eating (f any): The Non C:mwcmbice Débéﬁmma Sssued by thi Company are rated "IICRA] AA-Stable™ (315) March, 2018 "icna)

A+

b) Asset cover available, v case of non convertible debt 125 timas of the total LBty for wmanmng NCIis 8y on 318t March, 2019, The natuee of gecurity is first :;harga
securities : on gpeciic mbvable fised assbts of the company, :

€} Previous due date for the payment of interest/repayiment : o Pravious due tate for payment of interest was 30th Mareh, 2019 (Rs, 27.95 Iakbs) and the st hiag ‘?@“ pald
of principsl of non convertible debt secunities and whither within the due date, Previnus due date for repaymant of principsl amount was B0th April, 2018 (Ra. 3,000 lakhs)
thez same has been pald or not: and the same has been paid Within the due date,

d) Next due dote for the payment of Interest/principl of nons The interest on NCDs Is dug on 30th April, 2019 (Rts, 28,88 lukhs), The next dut dete for payment of principel of
convertible debt securities payable and the redemption _ - TNCDg Is 30th Apil, 2010 (Rs, 2,000 lakbs)., ;
arasunt: ;

®) {Debt-aquity ratlo ) 436 “1.88
1) JDebt Service Coverage Ratio .05 1.07
g} [interest Service Coverage Ratlo 1.581 536
M 1Dbabenture Redemption Reserve (Rs. in Lakhs) 1,000 1,250
) [Net worth [Rs, in Lakbs) H8,01% 40,477
B 1Paid up Dabt Capita {Rs, in Lakhs) 4,000 5000

The Formulae for calculation of ratios are as follows:

A} Debt Equity Ratlo = Total Debt/Equity

B} Debt Service Coverage Ratio = {Profit/loss) from ordinary activities before tax + Interest on Long term Loans)/{Interest on Long term Loans + Repayment of Long term Loans during the|
period)

C) Interest Service Coverage Ratio = {Profit/loss) from ordinary activities before tax + Interest on Long term Loans)/Interest on Long term Loans

D} Networth = Share Capital + Reserves and Surplus {(excluding Revaluation Reserve and Amalgamation Reserve)

12 Deferred taxis after adjusting Minimum Alternate Tax credit entitlement.

Figures for the quarlers ended 31st March, 2019 and 2018 represent the differénce between the audited figures in respect of full financial years and the published ﬁgures for the nine monthg
ended 31st December, 2018 and 2017 respectively which were subject to Iimlted review,

-
w

14 “The previous period figures have been regrouped/rearranged/reclassified, wheraver necessary.

&

3
Fpiiand on behat[ of the Board of Directors
UBROS LI

Place : New Delhi RAM SURI
Dated : Z1st May, 2019 CHAIRMAN




SUBROS LIMITED

REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMIBA LANE, NEW GELHI-110001
CIN = L74859DL1ORSPLECO20184; Websiterwww subroz.com | Emallirakesh arorai@subros.com
Tel: 011-208414946 - Faw; 01.1-2341404%

STATEMENT OF ASSETS AND LIABILITIES

Non-current assets

Property, plant and equipment 53,216 54,892 53,216
Capltal work-In-progress 6,326 4,685 6,326
intangible agsets 15,7486 14,074 15,786
Intangible assets under development 2,275 4,298 2,275
Investments in Subsidiary and Joint Venture 229 250
Investment accounted for using the equity method . - 157 158
Financlal agsets
i) Loans 962 ] 962 938
it} Other financial assets 56 175 56 175
Deferred tax assets (net) = 1,141 - 1141
Norecurrent tax assets (net) 48 210 48 230
Other non-current assets 3,474 2,618 3,474 2,618
Total non-current assets 82,372 81,281 82,300 #1,180
Current assets
Inventories 24,921 23,963 24,921 23,963
Financlal assets
i} Trade recelvables 16,732 16,140 16,732 16,140
i} Cash and cash equivalents 653 1,498 706 1,514
iif) Bank balance other than (ii) above 8,338 486 8,338 486
iv) Loans i 108 38 108 38
v} Other financial assets 2,691 3,280 2,691 3,280
Other current assets 2,244 3,100
Total current 11 55,7401 :
TO SSE’ 0401 11

EQUITY AND LIABILITIES
Equity ‘
Equity share capital 1,305 1,200 1,305 1,200
Other equity 66,708 39,277 66,690 39,245
Total equity 68,013 40,477 67,995 40,445
LIABILITIES
Non-current liabilities
Financial liabilities
- Borrowings 5,744 15,260 5,744 15,260
Deferred tax liabllities {net) 125 - 124 -
Provisions . 636 . 241 636 241
Total non-current liabilities 6,505 15,501 6,504 15,501
Current liabilities '
Financial liabilities
i) Borrowings 13,031 16,285 13,031 16,285
ii) Trade payables
- Total ogtstandmg dues of micro 346 ~ 346 )
enterprises and small enterprises
- Total outstanding dues of creditors other
than micro enterprises and 38,641 40,992 38,641 40,948
small enterprises o
jii} Other financial liabilities 8,367 12,6298 8,367 12,630
Contract liabilities 603 1,263 603 1,263
Other current liabilities 1,537 1,510 1,537 1,510
Provisions 773 708 773 708
Current tax liabilities (net) 243 421 243 421

63,541 73,808
. 9,30




Price Waterhouse Chartered Accountants LLP

Independent auditor’s report
To the Members of Subros Limited

Report on the audit of the Standalone financial statements

Opinion

1. We have audited the accompanying standalone financial statements of Subros Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2019, and the Statement of Profit
and Loss (including Other Comprehensive Income), Statement of Changes in Equity and
Statement of Cash Flows for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Companies
Act, 2013 (“the Act") in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2019, and total comprehensive income (comprising of profit and other comprehensive
income), changes in equity and its cash flows for the year then ended.

2,

Basis for opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Qur responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements 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 we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Key audit matters

4. Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon,

and we do not provide a separate opinion on these matters.

Price Waterhouse Chartered Accountants LLP, Butlding No. 8, yth & 8th Floor, Tower - B, DLF Cyber City

Gurgaon - 122 002
T: +91 (124) 4620000, 3060000, F: +91 {124) 4620620

Registered office and Head cffice: Sucheta Bhawan, T1A Vishau Digambar Marg, New Duthi 110 062
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INDEPENDENT AULITOR'S REPORT

To ths Members of Subros Linited
Repord on andiy of the Financial Statementa
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Other Information

5

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the ﬁnanc1a1

statements and our auditor’s report thereon,

Our opinion on the ﬁnancxal statements ‘does not cover the other 1nformat10n and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in'the audit or otherwise appears to be
materially ‘misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard,




INDEPENDENT AUDITOR'S REPORT

Tothe M
Report on apdit of the
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Finpncinl Htatéments
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Responsibilities of management and those charged with governance for the financial
statements

6,

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these standalone financial statements that give a true and
fair view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles %ﬁﬂ‘étﬂi]y accepted in India, including the
Accounting Standards specified under section 133 of the Act, 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 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
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or-error. o

In preparing the financial statements, management is 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 management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so. Those Board of
Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

8.

Our objectives are to obtain reasonable agsurance about whether the financial statements 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 statements.

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

. Identify and assess the risks of material misstatement of the financial statements,
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 management.
* ~Conclude -on the appropriateness of management’s 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
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1L

12,

ability to continue as a going concern, If we conclude that a material uncertainty mig«,ts(
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequam, 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 fo cease 10
continue as a going concern,

* Tivaluate the overall presentation, structure and content of the financial statements,
including the @iﬁdﬂ&m‘(’bg and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair pr&%matwn. ‘

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 chaxgeci with governance with a statement that we have wmplied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to hear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing s0 wonld reasonably be expected to outwelgh the public

interest benefits of such communication.

Report on other legal and regulatory requirements

13.

14.

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
Annexure B a statement on the matters specified in paragraphs 3 and 4 of the Order, to the

extent applicable.

As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtamed all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our oplmon, proper books of account as required by law have been kept by the Company
so farasit appears from our examination of those books.

(¢) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and Cash Flow Statement dealt with by this

Report are in agreement with the books of account.

(@ Inour opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act. :

(e) On the basis of the written representations received from the directors as on March 31,
2019 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2019 from being appointed as a director in terms of Section 164 (2) of the Act.
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(g)

i Members of Subros Limited

Report on suditof the Finsaclal Statements

snal financial controls with reference to financial
Hng effectiveness of such controls, refer to our

With respect to the adequacy of the i
statements of the Company and the oper
geparate Report in "Annexure A",

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note 26 to the financial statements;

ii. The Company has long-term contracts including derivative contracts as at March
31, 2019 for which there were no material foreseeable losses,;

iii. ~ There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company;

iv.  The mpo‘rting on disclosures relating to Specified Bank Notes is not applicable to

the Company for the year ended March 31, 2019.

For Price Waterhouse Chartered Accountants LLP
}ii am Registration Number: 012754N/N500016
{

Rajib Chatterjee |

Partner

Membership Number 057134

Place of the Signature: New Delhi
Date: May 21, 2019




