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Revenue from Operations
Other Income
Total Income {1+2)

Total expenses (4)

Profit / (Loss) before exceptional items and tax (3-4)

Excep Iems (net)

Profit / (Loss) before tax

I Tax Exoense

{ Currant tax

|eferced fax

Net Profit / (Loss) for the periad from continuing oparstions (7-9)
Other Comprahansive Inicome

i} Items that will not be recassified to proft or less

1) income tax relating to ftems that will nat be dassified to profit or loss

i} Items to be raclassified subsequantly to profit or sy

il) Income tax relating to itams that will be classified to profit or loss
maummnmmmwwmnmmm:m
and other comprehensive income for the petiod/yesr)

Eamings per aquity nmcm-mat 2 sach)

EPS {in )

Basic & Dilubed

1,102.62 1,143.08 2,120.06 4,033.83 6,688.83
74,47 12639 108.46 288.65 366.96
117679 1,360.48 2,229.52 | 433348 705879 |
948,03 113874 2,127.47 4,144.96 6, 34605
2.0 324.24- 36743 554.85 1,183,224
5:938.89 6,310:38 5,157.60 18,230.33 12,956.81
9.10 9.05. 12.50 9.71 3776
190.40 21338 273.63 692.77 1,043.57
T 43851 7,996.06 7,930,683 T1,56743 |
s — .

{6.251.73) (6,727.48) (5,709,11) 119730.14)| (14,511.84)
(336:84) 1,799.43 B 2,745.80 ;
(5.024.89) (8,527.31) (8,708.11) (22:475.94) (14,511.64)
(s92e89)|  BEII)|  (BF9AD| (27BN (1451164)

(#.24) (4.:24) 10.60 (12.72) 3181
147 146 * 440 -
(5/927.66) {8,530,09) (5,698.51) (22,484.26) {14,479.83)

(s:a3) (11.84) (793 (3121) (20.16)




1 nmmwmmnm‘zm ‘Tha above unsudited Ninancial resiults for the quarter and nin andad. D ber 31, 2017 ware taken on record and have bsan
P by the R on#-umu.mmm-mmmmwwamm
2 During the earfier year, mmmudumwmmmwmmmmmmmmmwumm 1n the year 2016, Bank of
Indla and Andhra Bank sent demand notice of Inltiating recovery proceadings under the Securitization 3nd Reconstruction of Financial Assets and Enforcement of Security Intarest
Act 2002. During the quarter end June 30, 2017, ammmwmmmmmmmmdwmmmm

been admitted by the Hon'ble Company Law Tribunal, Murmbal ("NCLT) vide its arder dated Aprl 21, mrmmmfmmmﬂu#'mwmmw
petitions against the Company. mmammmwmmn,m?umw "thié-Carparets Insofvency Resolution Pracess (CIRP) or ynili the
NCLY approves tha resolytion plan under sub-section (1) of saction 31 or passes an onder for Mummswmmwmm
2016 (“tha Code”), -as the casa may b, Further, as par ssction 134 of the Companies Act; 2013, the stancsions financial stetemants of paify ore required to be
bvmmmmamautmuwmwdwrmdﬁmumm“hmmwm«mmm-&m.m
CFO and the Company Sacretory where they &re appointed, In view of the pandency of Cr Resplution Process (CIRP) , these powers are, In terms of the code, now
vested with Mr. Amit Gupts ss Intarim camry out tha functions: of the Company I hils capscity as the IRP fram April 21, 2017. Further, pursuant to the
order of NCLT, 8 public announcement of CIRP was made on May 05, 2017 snd & Comariltbee of | (COC) was formad 0 the pravisicns of the coda and COC held their
first mesting on June 01, 2017 and inter Alia confirmed L1 professionnl (RP) Tor the Company. In rispact of winding up: patition fled by

various unsecured craditors, the Hon'ble High Court of Bombay vide order dated Juiy 10, 2047 has given a sinedis moratoriom on all pending cases as the CIRP Is In progress, The
mtr:?ou%mommmmr On applicatian filed by TRP for extansion of CIRP, NCLT vide its order dated Octiber 12, 2017 axtended the term of IRP by 90 days from
r 1 1

3 The ditors have qualifiad opinion in thelr report fo¢ the Dréviols year arided March 33, 2017 31 review réport Tor the quarter and nine months ended
Dmtbtr:il, 2017 in respect of tha fallowing matters:

& During the quarter and nine Mmonths endled Dacember 31, 2017, the Company had Incurrad a net: loss of T5,924.89 lakha 8nd € 22,475.94 lakhs resulting In to accumulated josses of
T 1,74,618.50 which have sxceaded Rs net worth. Forther, wwwmmmmmmmmmmmmwwm
1,81,131.43 Lakhs which include working capital loan and outstanding bank mmmmmmmm operations including unpald creditors
and statutory dues, these matters require the Company to genarate additional cash Nows to fund the operations as well as other statutory cbligations notwithstanding the current
leve! of low operating activities. Further as:sat out in Nobe 2 above, pursuant te CIRP, nm&mmmuhmmﬂmwmmammmwmu
& going concern. Currently, mmmmmmmsmmummm«mm -Above matters the
uncertainty that cast significant doubt on the Company's ability to continue as going contern and therefo mmmmmwmmbmmmb
liabilities In the normal coyrse of business. The standalone financiel results does nat Inciude any BdjuStMBNt in this:respact.

b l:uurtnglmmvw lenders of the Indian Subsidiary HDO Téchnolégiess Lim MWMWW attions against the company in respect
of such guarantees extendad / execubed in-favour of the landers of the subsidiary. As at March 31, 2017, total outstanding-of such Mry against thuse lenders I5'7 23,008.51
ummlmmmidWmmmmrmmuﬂmnm:mnmnrummmmmmum
procesdings. No provision has. bean mate in the accounts for such possible loss.

¢ The Company has Invastrnant in its one of tha Indian subsidiary (HDO Technologiass Limited) having book value aggragating to ¥ 15,380.00 Lakhs as at Dacember 31, 2017, The sald
mmbmmwuummmmbmwmmwﬂdmn,m:,;mmmmmmmmm
said subsidiary Company for injtiation of insolventy resolution process that has bean-admitted by the Hon'bie Company Law Tribunad, Mumbai ("NCLT*) vide its order dated April 28,
2017. The Company I§ yet to assess the lass alidwancafexpected cash short fall and ho provision of impalrment has been made I books of scocount in respect such Investment.

¢ In respect of trade receivablia 300regating to T 1,655,99 Lakhis thak are past dus, the Mansgament of the Company I8 yet o assess loss allowance/expected credit loss on such trade
receivables. However, management i§ nmmwmmmmmmarmm‘

e  External confirmations of the balancis are notavaliable in respect of trade recelvables (ivcliling retention nw mmmmmum
memmdtmummmmw?mmﬂmmaz and Cash to ¥ 10.87 Lakhs a5
on December 31, 2017. Further, tha company I§ vet to S5sess loss Nllowarice/axpactad cradit ioss. wmmmwcm nd certaln bank balances
wmmmmmmﬂummafmm

f The C ite guarantee in favor of security trustee of the COR Lenders of the Holding Company {TVRCL Limited) who is. incuring losses and may: be treated
samaummmm COR) and Stratagic Debt Restructuring (SOR), Tha holding company hias outstanding loans including fund based and nan fund
aggregating to ¥ 581,357.67 Lakhs as on March 31, 2017. Further; the comparny has also Issusd corporate guarentess to certain contractes/clients for project works aggregating to ¥
3,315.29 Lakhs. mmquhMMWMMIMMlWmeMWN / i to be d in respect of
these The loss in respect of these s pr W.Mmmmmnmumhmdm
guarantees.

Subsequently, on December 18, 2017 vida letter No. IDBI/NMG(HYD). No. 441(A)/IVRCL/2017-18 the company received fram IDBI Bank Lid., & demand natice of ¥ 79,566.17 Lakhs

*Inrasmor porate g ;_“wmmwmw IVRCL Limibed, which his bean invokad by IDBI Bank [td. The loss allowance in respect of these

is I gly, o provision has been made in.books oF Bccount Y rESDECE of Such guBTENtees.

g The lenders, on behaif of the company, have extented certain financial guarantees aggregating to ¢ 18,612:55 Lakhs to contractes/cliants of the Company for various projects. The
Company is yet to #ssess the changes in risk / expected cash shortfall to determine sxpected credit joss aliowance/ mpainment tobe recognized in respect of these finandial
guarantees for the reasors stated In Note 2. The loss sligwance in respect of thise Quarantées is presently Indeterminable; accondingly, o provision has been made in books of
account in respect of such guarantees.

b The company has various Input cradits and beiance with varous statutory authorities pertaining to service tax, VAT, sales tax etc aggregating to € 1,568.75 Lakhs a5 on December
31, 2017. Recovery of these ampunts i subject to recondiliation, filing of retums and admission by the respective statutary authorities. No adjustment has been made in the financial
results in respect of such amounts.

i During the previous year ended March 31, 2017, the company hais writhen back various. Sabiiities such as trade pavabies, provisions and advance recelved: from Customerns
aggregating to € 10,764.50 Lakhs which were outstanding for 2 long period of time. Mansgament balievas that such Habilites were pertalning to project work/others and thare has
not been any daim from such parties for long perlad of time. Management does not expact any tenable:future cisim In respect of such Kabllittes.

4 Theop of the C ¥ ts of construction / project activities and there are 1o other reportable sagmants undar Ind AS 108, "Operating Segmants”.

$ Finance cost for the quarter- gh 31, 2017 includes additional interest-of € 2,541.61 Lakhs provided during the periad/year,

% Eisiy i guuner i e eGP, 2017, excptions! Ibems mOUAting 10 ¥ 456,52 LEKNS and ¥ 2,745.80 Laks i
dues FY 2011-12 and bafilig cashrm¥aaakhrond off. respectivaly

7 The figures for the quart ‘tha ba s
and the -figures upto third oy subijected
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Stat & Moedc

CHARTERED ACCOUNTANTS

2017 pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To
The Resolution Professional (RP) of
Hindustan Dorr Oliver Limited

1. The Hon'ble Company Law Tribunal, Mumbaij ("NCLT") admitted an insolvency and
bankruptcy petition filed by a financial creditor against Hindustan Dorr Oliver Limited
("the Company") and appointed Mr Amit Gupta as Interim Resolution Professional
(IRP) in terms of the Insolvency and Bankruptcy Code , 2016 ("the Code") to carry
out the functions of the company as mentioned under the code.

2. As per section 134 of the Companies Act, 2013, the Standalone financial statements
of a Company are required to be authenticated by the chairperson of the Board of
Directors, where authorised by the board or at least two directors, of which one shall
be the Managing Director or the CEO (being a Director), the CFO and the Company
Secretary where they are appointed. In view of the pendency of Corporate
Insolvency Resolution Process (CIRP), these powers are now vested with Mr Amit
Gupta in his capacity as the IRP from April 21, 2017 as per the provisions of the

3. We have reviewed the accompanying unaudited standalone financial results of the
Company for the quarter and nine months ended December 31, 2017 ('the
statement'), being submitted by the company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
regulations, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated 5th July,
2016,

4. This statement is the responsibility of the company's management/RP and has been
approved by the Resolution Professional at their meeting held on February 14, 2018.
The statement has been prepared in accordance with the recognition and
measurement principle laid down in the Indian accounting Standard 34 "Interim
Financial Reporting" ("Ind As 34") prescribed under section 133 of the Companies
Act, 2013 read with relevant rules issued there under and other accounting principles
generally accepted in India,. Our responsibility is to issue a report on these financials
results based on our review.

5. We conducted our Review of the Statement in accordance with standard on review
Engagement (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 misstatements. A
review is limited primarily to inquiries of Company Personnel and analytical
procedures applied to financial data and thus provide less assurance than an audit,
We have not performed an audit and, accordingly, we do not express an audit
opinion,

- . INDIA,
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CHARTERED ACCOUNTANTS

6. We refer to following notes to the accompanying statement:

a.

Note 2 and note 3(a) to the accompanying statement in respect of initiation of
Corporate Insolvency Resolution process (CIRP) and preparation of financial
statements of the company on going concern basis for the reasons stated therein.
During the quarter and nine months, the Company had incurred net loss Rs.
5,924. 89 Lakhs and Rs. 22,475.94 Lakhs respectively, resulting into accumulated
losses of Rs. 1,74,618.50 Lakhs as at December 31, 2017 which have exceeded
its net worth. Further, the Company’s current liabilities exceed current assets.
The Company has obligations towards borrowings aggregating to Rs. 1,81,131.43
Lakhs which include working capital loan and outstanding Bank guarantees from
banks. The company has also obligations pertaining to operations including
unpaid creditors and statutory dues. These matters require the company to
generate additional cash flows to fund the operations as well as other statutory
obligations notwithstanding the current level of operating activities. This indicates
the existence of a material uncertainty that cast significant doubt on the
company'’s ability to continue as going concern and therefore the Company may
be unable to realize its assets and discharge its liability in the normal course of
business. The accompanying statement does not include any adjustment in this
respect:

Note 3(b) in respect of invocation of corporate guarantees aggregating to Rs.
23,098.51 Lakhs as on March 31st, 2017 and initiation of recovery actions against
the company in earlier years in respect of such guarantee extended/executed for
its one Indian subsidiary (HDO Technologies Ltd.) in favour of the lender in view
of the ongoing corporate insolvency resolution process (CIRP) of the company
and in respect such subsidiary company we are unable to determine the impact
on the accompanying statement pending conclusion of CIRP;

Note 3(c) to the accompanying statement regarding investments in one of the
Indian subsidiary (HDO technologies Limited) that is incurring losses and its net
worth is eroded, having book value aggregating to Rs. 15,380.00 Lakhs as at
December 31, 2017 and during the nine months ended December 31, 2017,
corporate insolvency resolution process has been initiated against the subsidiary
company. Hence, the company may not be able to realize such investment. Had
the loss allowance in respect of such investment been recognized, the loss after
tax would have been higher by Rs. 15,380.00 Lakhs;

Note 3(d) to the accompanying statement in respect of overdue trade receivables
aggregating to Rs. 1,665.99 Lakhs pertaining to certain projects wherein the
Management of the company is yet to assess loss allowance/expected credit loss
on such trade receivables. Had the loss allowance in respect of such trade
receivables been recognized the loss after tax would have been higher by Rs.
1,665.99 Lakhs;

101/118, BHAVESHWAR COMPLEX, VIDYAVIHAR [WEST]. MUMBAI-400 OBB6. INDIA
© : 2511 3925, 2512 B399 . FAX 2512 6573 + E-MAIL  info@shahmodi.com
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e. Note 3(e) to the accompanying statement wherein external confirmation are not
available in respect of trade receivable (including retention money), certain bank
balances aggregating to Debit Balance of Rs. 123.43 Lakhs and Credit Balance of
Rs. 120.06 Lakhs as on December 31, 2017, certain Cash Balances of Sites
aggregating to Rs. 10.87 Lakhs as on December 31, 2017 and trade payables
mobilization advances.

The company is yet to assess loss allowance/expected credit loss on such trade
receivable (including retention money) and certain bank balances. Accordingly,
we are unable to quantify the impact, if any arising from the confirmation of
balances/loss assessment.

f. Note 3(f) and Note 3(g) to the accompanying statement in respect of corporate
guarantee extended by the company, in earlier years in favour of security trustee
of the CDR Lenders of the holding company, and corporate guarantee and
financial guarantees extended to contracts/clients by the company and by the
lenders respectively. The Company is yet to assess the changes in risk/expected
cash shortfall to determine expected credit loss allowance/Impairment to be
recognised in respect of these financial guarantees. The loss allowance in respect
of these guarantees is indeterminable accordingly we are unable to comment on
the consequential impact if any in the accompanying statement.,

Note 3(f) in respect of invocation of one such corporate guarantee
extended/executed to IDBI bank Limited for borrowings by its Holding Company
(IVRCL Limited) whereby the bank has initiated recovery actions against the
company by sending a demand notice of Rs. 79,566.17 Lakhs vide its letter dated
19" December 2017, in view of the ongoing corporate insolvency resolution
process (CIRP) of the company we are unable to determine the impact on the
accompanying statement pending conclusion of CIRP

g. Note 3(h) to the accompanying statement in respect balances available with
statutory authorities and input credits aggregating to Rs. 1,568.75 Lakhs as on
December 31, 2017 that are subject to reconciliation filing of return and
admission by the respective statutory authorities and no provision has been made
thus, we are unable to comment whether any provision for impairment in the
value of advance if required;

h. Note 3(i) to the accompanying statement in respect of write back of various trade
payable provision and advances from customers aggregating to Rs. 10,764.50
Lakhs during the previous year ended March 31, 2017 for the reasons stated
therein. Had the various trade payable provisions and advances from customers
not been written back, the accumulated losses would have been higher by Rs.
10,764.50 Lakhs.

1017116, BHAVESHWAR COMPLEX, VIDYAVIHAR [WEST]. MUMBAI-400 0OB86. INDIA
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7. Based on our review conducted as stated above, expect for the effect of the matters
described under paragraph 6(c), 6(d) & 6(h) above and possible effects of the
matters described under paragraph 6(a), 6(b), 6(e), 6(f), and 6(g) above, nothing
has come to our attention that causes us to believe that the accompanying statement
prepared in accordance with the aforesaid Indian Accounting Standards and other
accounting principles generally accepted in India has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligation and
Disclosure  Requirements) Regulation 2015, as modified by circular
no.CIR/CFD/62/2016 DATED July 06, 2016 including the manner in which it is to be
disclosed or that it contains any material misstatement.

FOR SHAH AND MODI
CHARTERED ACCOUNTANTS
FRN: 112426W

g s
P AN O T
'
JAYDEEP N. MODI
Place: Mumbai PARTNER i
Date: 14th February 2018 MEMBERSHIP NO: 039255
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