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Chartered Accountants 

12th Floor 
"UB City" Canberra Block 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Ind AS Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
AXISCADES Engineering Technologies Limited 

I . We have reviewed the accompanying Statement of Unaudited Conso lidated Ind AS Financial 
Results of AXISCADES Engineering Technologies Limited (the "Holding Company") and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group"), its 
associate for the quarter ended September 30, 2019 and year to date from April 01 , 20 19 to 
September 30, 2019 (the "Statement" ) attached herewith, being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 201 5, as amended (the "Listing Regulations"). Attention is drawn to 
the fact that the Statement of cash flows for the corresponding period from April 1, 20 18 to 
September 30, 20 18, as reported in these unaudited consolidated financial resu lts have been 
approved by the Holding Company's Board of Directors, but have not been subj ected to review. 

2. This Statement, which is the responsibility of the Holding Company's Management and approved 
by the Holding Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) 
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounti ng principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and conseq uently does not enable us to 
obtain assurance that we would become aware of all sign ificant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of 
the Listing Regulations, to the extent app licable. 

4. The Statement includes the results of the entities as stated in Note IO of the Statement. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, as 
amended, read with re levant rules issued thereunder and other accounting principles general ly 
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any ma . · · A 

misstatement. .-::Q~\ sso0 . 
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S.R. BATL/801 & ASSOCIATES LLP 
Chartered Accountants 

6. The accompanymg Statement includes unaudited Ind AS financial results and other 
unaudited financial informationof eleven subsidiaries, whose Ind AS financial results 
reflect Group's share of total assets of Rs. 30,381.11 lakhs as at September 30, 2019, and 
Group's share of total revenues of Rs. 4,669.46 lakhs and Rs. 8,932.65 lakhs, Group's share 
of total net profit after tax of Rs. 238.58 lakhs and Rs. 361.85 lakhs, Group's share of total 
comprehensive income of Rs. 244.72 lakhs and Rs. 360.44 lakhs, for the quarter ended 
September 30, 2019 and for the period from April 01 , 2019 to September 30, 2019, 
respectively, and net cash outflows of Rs. 706.59 lakhs for the period from April 01 , 2019 
to September 30, 2019, as considered in the Statement, which have been reviewed by their 
respective independent auditors. The independent auditor's reports on Ind AS financial 
results of these entities have been furnished to us by the Management and our conclusion 
on the Statement, in so far as it relates to the amounts and disclosures in respect of these 
subsidiaries, is based solely on the report of such auditors and procedures performed by us 
as stated in paragraph 3 above. 

Our conclusion on the Statement in respect of matters stated in paragraph 6 above is not 
modified with respect to our reliance on the work done and the reports of the other auditors. 

For S.R. BA TLIBOI & ASSOCIATES LLP 
Chartered Accountants 
ICAI Firm registration number: IO I 049W /E300004 

pe 
Pa 
M No.: 104315 
U . 43 l 5AAAABX5954 
Place: Bengaluru 
Date: November 12, 2019 
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(~ In l.akhs) 
Statement of unaudited consolidated fin anci al results for the quarter and half year ended September 30, 2019 

Quarter ended H alf year ended Year ended 
Particulars September 30 2019 June 30 2019 Seotember 30 2018 September 30 2019 Seotember 30 2018 March 31 2019 

/Unaudited) /Unaudited) /Unaudited) (Unaudited) /Unaudited) (Audited) 

I. REVENUE 

(a) Rc\'cnuc from operations 15,656.-4 5 15,268.48 16,2-13M .l0,924.9.l 28,391.74 60,433.53 

(b) Other operating income (refer no te -1) 125. 13 169.69 37.73 294.82 152. 12 3-10.77 

(c) O ther income 269.63 126.66 109. 15 396.29 322.8 1 902.23 

TOTAL REVENUE 16,051.21 15,564.83 16,390.52 31,616.04 28,866.67 61,676.53 

II. EXPENSES 

(a) Crn- r o f materia ls consumed 1,837.94 2,496.91 2,987.74 4,334.85 4,30-1.87 9,450.73 

0)) Employee benefits cxpcmc 9,404.49 8,53 L59 8,8 15.46 17,936.08 1(,,7(,2. 18 .l5,00/,.-13 

(c) Finance cos ts 697.84 700.62 41 7. 19 1,398.4 6 969.42 2,357.-11 

(d) Depreciation and amortisation expense 667.82 7-11.34 -190.60 1,-109. 16 1,0 10.60 1,974.8 1 

(c) Pro ject consultancy charges 450.98 -1 ➔ 1 . 92 725.92 892.90 1,398.99 2,-172.69 

(Q O ther expenses 2,.l00.90 2,409.1.l 4,362. 17 4,7 10.11.J 6,871.98 12,6-19.75 

TOTAL EXPENSES 15,359.97 15,321.51 17,799.08 30,681.48 31,318,04 63,911.82 

III. PROFIT/ (LOSS) BEFORE NON- 691.24 243.32 (1,408.56) 934.56 (2,451.37) (2,235.29) 
CONTROLLING INTEREST/ SHARE IN N ET 
PROFIT/ (LOSS) OF ASSOCIATE (1-11) 

IV. Sharr in net profit/ 0oss) o f associate 5.77 7.30 l3 .Q7 (54.75) 

V. PROFIT/(LOSS) BEFORE NON- CONTROLLING 
INTEREST AND AFTER SHARE IN NET 697.01 250.62 (1,408.56) 947.63 (2,451.37) (2,290.04) 
PROFIT/(LOSS) OF ASSOCIATE (III-IV) 

\'I. 1-:xcrptional items (refer no te 5) 1,450.68 1,-150.68 1,450.68 

VII. PROFIT/ (LOSS) BEFORE TAX AND NON 
697.01 250.62 42,12 947.63 (1,000.69) (839,36) 

CONTROLLING INTEREST 
\ ' III. Tax expense: 
- Current tax 258.30 155.25 270 88 -I 13.55 332.2 1 827.40 

- Tax for ea rlier period / yea rs (2.68) (2.(,8) 

- Deferred tax cha rge/(credit) (25.96) (12.8-1) (237.05) (.l8.80) (5-17.93) (899.29) 

IX. PROFIT/(LOSS) AFTER TAX 467.35 108.21 8.29 575,56 (784.97) (767.47) 

:\. O ther Comprehensive Income, net of tax 10oss)/profitj ( 15.6.l) .12 .. % (111.50) 16.73 (142.26) (13.68) 

XI. TOTAL COMPREHENSIVE INCOME FOR THE 
451.72 140.57 (103.21) 592.29 (927.23) (781.15) 

PERIOD/YEAR 

Total profi t/ (loss) attributable 10 

Owners of the Compan)' 453.711 94.-18 (3.28) 548. 18 (807.98) (8 13.30) 
Non controlling interes t 13.65 l .l.73 11. 57 27 .. l8 2.l.0 1 45.8.l 

Total Comprehensive income att ributable to 

Owners of the Company -l.l8.07 126.8-1 ( 114 .78) 564.9 1 (950.24) (826.98) 
Non controlling i11tt' l'<.'St 13.65 l.l .73 11. 57 27.38 2.l.01 45.83 

XII. Paid up equity share capita l (t 5/- each) 1,889.51 1,889. 51 1,889.5 1 1.889.51 1,889.5 1 1,889.5 1 

XIII. Other equity 26,577..l5 

XIV. Earni ngs per share (' E PS') (of{ 5 each) (not 
annualised) 

llasic EPS (in ~ 1. 20 0.25 (0.U I) 1.-15 (2.14) (2.15) 
Dilu ted J'·'. PS (iu ~ 1.19 0.25 (ll.01 ) U4 (2. 14) (2.1 5) 

For AXISCADES 
:~ited 

Director 



Notes 

AXISCADES Engineering Technologies Limited 
CIN NO: L72200KA1990PLC084435 

Regd. Office: Block C, Second Floor, Kirloskar Business Park, Bengaluru - 560024, Karnataka, India 
\Vcbsite: www.axiscadcs.com, Email: info@axiscadcs.com, Tel: +9180 4193 9000, Fax: +9180 4193 9099 

Statement of unaudited consolida ted financial resul ts for the quarter and half year ended September 30, 2019 
(~ In Lakhs) 

I. In terms of Rcgul:i.tion 33 of the SEl31 (Lis ti ng O b ligation:,; and Di:-closurc Requiremen t:-) Regulations 20 15, the aforesaid :- tatcmcnt of un.iuditcd conw lidatcd fi nanci,1I rc:- ult:- fo r the <1uartcr and h:i. lf year ended 

September 30, 20 19 of the Company has been reviewed by the :\ udit Committee and approved by the Board of Directors :n their meeting held 0 11 November 12, 20 19 and ha,·e been subjec1cd to ,1 limited re\'iew by 
the Statutory :\ uditors of the Company. 

2. The financia l results have been prepared in accordance with the recognition and measurement principles laid down in the applicable Indian Accounting Standards (" Ind AS") as prescribed under Section 133 o f the 
Companies :\ct, 20 1.), as amended read with relevant rules thereunder and in terms of Regulation 3.3 of the SEl31 (1,isting O bligations and D isclosure Requirements) Regulations, 20 15, as amended am\ SEBI Circular 
No. C JR/CFD /G fDl / 44/20 19 dated ~larch 29, 20 19 . 

.>. Effec tive ,\pril I, 20 19, the Group :idopted Ind :\ S 116 "I.cases", :1pplied to the le:ise co11 r1~ cts existing on April I, 20 19 using the modified retrospecrivc method and h:is t:iken the cumubtivc :idjustmcnt to 
retained ('a rn ings, 0 11 rhe date o f initia l appl ication . .-\ccordingl}', comparatives for the yea r ended 1\ larch 31, 20 19 ha\'e not been retrospectively adju:-tl'{I. O n the dare of transition, the adoption of the new standard 
resulted in recognition o f Right-of-Use asset (ROU) of Rs. 2,870. 12 lakhs, and a lease liability of Rs. 2,958.77 lakhs. The cumulative effect of applying the standard resulted in Rs. 199.65 lakhs being debited to 
retained earn ings, net of taxes. The effect of thi:- adoption on the profit for the quarter :rnd half yea r ended September .30.20 19 i:- as follows. 

:\djustment:- to increase / (decrease) in net profit 

Other expenses 
Finance cos ts 
Depreciatio11 a11d arnortisatio11 expense 
Profit before tax 

Q uarter 
September 30, 
comparable basi:-

ended Changes due to Ind ,\S Q uarter ended I la lf yea r 
20 19 11 6 incrca:;e / September 30, 20 19 as September 30, 

(decrease) reported comparable basis 

ended Changes due to Ind 1\ S I lalf yea r ended 
20 19 I 16 increase / (decrease) September 30, 20 19 as 

reported 

2,67-1.98 -37-1.08 2,300.90 5,4.16.88 -726.85 4,7 10.03 
628.1 6 69.68 697.8-1 1,258.02 140.4-1 1,398.46 
.150.62 3 17.20 667.82 798.05 611. 11 U09.16 
684.2 1 12.80 697.U l 922.93 2-1.70 947.63 

-t. Du1ing the quarter and half year ended September 30, 20 19, the Group ha:- recognised other opnating income from export incentives under the provisions o f Foreign ·1·radc Policy ( I April 20 15 - 31 1\farch 2020), 
as amended from time to time. aggrcg,ning f 125.13 lakhs and t 294. 82 lakhs respectivel y. The ,\lanagement believes that it has satisfied all the conditions to receive the incenti,-c. 

5. Exceptional items comprise the following: 

Particulars September 30, 2019 

(Unaudi ted) 

Fair value change in purchase consideration (refer note 8) 

Total 

6. The financia l results o f the Company on standalone basis is as fo llows: 

Particu la rs 

Total revenue (including other income) 

Pro fit/(Loss) before tax 

Profit /(1.oss) afrer rn x 

Total Comprehens ive Income for rhe period/ year ended 

September 30, 2019 

(Unaudited ) 

5,577.58 

(388.02) 

(388.02) 

(4 17.39) 

Q uarter ended 
J une 30, 2019 

(Unaudited) 

Q uarter ended 
June 30, 2019 

(Unaudited) 

5,507.59 

(218.84) 

(2 18.84) 

(225.94) 

Half yea r ended Year ended 
September 30, 2018 September 30, 2019 September 30, 2018 March 31, 2019 

(Unaudited) (Unaudited) (Unaudited) (Aud ited) 

1,450.68 1,450.68 1,4 50.68 

1,450.68 1,450,68 1,450.68 

Half year ended Year ended 
September 30, 2018 September 30, 2019 September 30, 2018 March 31, 2019 

(Unaudited) (Unaudited) (Unaudited) (Audited) 

5.509.6 1 11 ,085. 17 10,493.56 22,679.9.l 

85-1.75 (606.86) (208A5) (54 1.06) 
1,084.C,9 (606.8(,) 153.9.l (.l99.39) 

1,0 11.95 (643.33) 2 1. 24 (388.29) 

For AXISCADES -

Director 
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Statement o f unaudited consolidated financial results for the quarter and half year ended September 30, 2019 
/~ In l.akhs) 

7. The segment reporting of the Group has been prepared in .1cconlancc with Ind :\ S- 108 o n 'Operating Segments'. Th(' business :-cgi:ncnts of l'hc Group compri:-r:- of (a) " l·:nginccring Design ScrYicc:-" .1 11tl (b) 
"Stra tegic Technology Solutions". 

Segment wise revenue, results, assets and li ab ilities 

Particulars 

1. Segment revenue 
(:t) Engineering design services 

l(b) Stra tegic technolom· solutio ns 

Total 
Less: inter segm ent revenue 

Net sales/income from operations 

2. Segment results 
(Profi t/(1.oss) before tax, interes t and exceptio nal irem from 
each segment) 

(a) Engineering design services 

(b) Strateb'lc technology rnlu tiom 

(c) Unallocable 

Total 

I .ess: i) Interes t expenses 

ii) Share in net profir / 0oss) o f associ,ne 

iii) Excep tiona l items (re fer no te 5 and 8) 

i,·) Other Unallocabk· expenditure 

:\dd: i) Other income 

Total profit/ (loss) before tax 

3. Segment assets 
(a) Engineering design services 

(b) Stra tegic technology soluriom 

(c) Una llocable assets 

Total 

4. Segment liabilities 
(a) l •:nginccring design services 

(b) Srrategic techno logy solurions 

(c) Unallocable liabilities 

Total 

September 30, 2019 

(Unaudited) 

12.348.58 

3,433.00 

15,781.58 

15,781.58 

l ,270 .. l6 

9 1.43 

1,361.79 

(697.8•1) 

5.77 

(242.3-1) 

269.63 

697.01 

September 30, 2019 

(Unaudited) 

29,720. 10 

.l l ,482.28 

18,527.05 

79,729.43 

17,038.3 1 

3 1,592.79 

1.767.8 1 

50,398.91 

Quarter ended 
June 30, 2019 September 30, 2018 

(Unaudited) (Unaudited) 

12, 110.40 11 ,92 1. 88 

3,327.77 4 .. l59.49 

15,438.17 16,281.37 

15,438.17 16,281.37 

1.099.33 (783.80) 

(47.72) (154.03) 

1,051.61 (937.83) 

(700.62) (-11 7. 19) 

7.30 

1,-150.68 

(234 .. l3) ( 156.25) 

126.66 102.7 1 

250.62 42.12 

Quarter ended 
June 30, 2019 September 30, 2018 

(Unaudited) (Unaudited) 

29,346.05 27,279.37 

31 ,082.38 35,504.37 

18,592.62 14 ,898.60 

79,021.05 77,682.34 

17, 165.61 16.136 . .l7 

3 1.269.42 .>i ,282. I 5 

l.7N.37 1,228.34 

50,209.40 48,646.86 

Half year ended Year ended 
September 30, 2019 September 30, 2018 March 31, 2019 

(Unaudited) (Unaudited) (Audited) 

24,458.98 22,458.22 47,624.37 

6,760.77 6,085.6-1 13,1-19.9-1 

31,219.75 28,543.86 60,774.31 

31,219.75 28,543.86 60,774.31 

2,369.69 (409.05) 1,333.-18 

43.7 1 (1,059.55) (1,491.511) 

2,413.40 (1,468.60) (158.02 

( U98.-l6) (969.-12) (2.357.-11) 

13.07 (5-1.75) 

1,450.68 1,-150.68 

(476.67) (309.93) (622.09) 

396.29 296.58 902.23 

947.63 (1,000.69) (839.36) 

Half year ended Year ended 
September 30, 2019 September 30, 2018 March 31, 2019 

(Unaudited) (Unaudited) (Audited) 

29,720.10 27,279.37 27,099.62 

3 1,482.28 35,5U4 . .l7 3 1,59.l.38 

18.527.05 14 ,898.60 18,.10.l.93 

79,729.43 77,682.34 77,096.93 

17,o38 .. l l 16,1.l6.37 15,389.90 

3 1,592.79 3 1,282. 15 3 1,6 18.-19 

1,767.8 1 1,228.34 1,23 1.-15 

50,398.91 48,646.86 48,239.84 

8. During the financia l yea r ended !\ larch 3 1, 20 18, rhe Company entered into a Share J>urcha:-c :\!-,11·eemc11t ("SP:\") l'O acl1uirc 100°,o :-ta ke in r. fisrrnl Solution:- Private Limited ( "i\ lSPL") along with its subsidiaries 
("r. lSPL Group") in a phased manner. J\ ISPI. Group i:- headquartered in Bengaluru, India and is engaged in rendering end to end ser\'iCl'S for p roduct design and development in the embedded space. The Company 
acc1uired control o f i\ lSPJ , effec tive December 0 1. 20 17. 

During the quarter ended June 30, 20 18, the Companr has filed an applicario n with Na tional Companr Law Tribunal ('NCI.T) for amalgamatio n of 1•: xplosoft Tech Solutio ns Pvt I .td (er:- twhilc ho lding companr o f 
1\ ISPI.) with the Compan }·, o n receipt of observatio n letter co11\'cying 'no o bjection' from BSE l.imitccl and the Nat·ional Stock Exch,w ge. Further, vide o rder d:ttl·d i\ farch 8, 20 19, ~CI.T, llcngaluru bench has 
appro\'ed the scheme of amalgamario n . :\s the regis tered o ffice of thC' l '..xplosoft T ech Solutirn1s Pvr I .rd i:- :- ituated in the sta te of /\bharnsthra , the scheme has also been fil ed with NC I :1·, /\ lumbai fo r approva l. 
Presently, the Company is awaiting for final hearing for the approv,11. Pending ncccssa1)' ,1ppro\'al fro m NCI.T 1\lu mbai Bench, 11 0 effect is &'lven to aforesaid scheme o f amalgamation. 

During the previo u:- yea r, the Company has recognised a fair \'aluc ga in o f Rs. l ,.t 50.68 I .akhs 0 11 re-es timation o f the purchase consideratio n payable as per rhe terms of the SPA ·1·1te c\1a11ge in fa ir va lue is based o n 
the revised pro jections of :\ ISPI. Group updated considering the ac tual performance of 1\ISPI. Group. 

9. The prc\'iou:- period figures ha\'C been reg·rouped / rearranged where\'cr 11ecessa1l to conform with the cunent period/rear presentation. 

10. These l\Uartcrl}· consolidated financia l result s as well a:- the yea r to dat{' result s includes the result s of the following entities: 
a. 1\XISCA D ES Engineering ·r cchno lo!:,'lcs I .imittd 

b. AX ISCA D ES, Inc. 

c. Cades Studec Tcchno lo!,'les (India) Pri,·ate Limited 

cl . :\XISC:\DES :\crospacc & ·rechno logies Priva te I .imited 

c. AX ISC\DES Lil-.: Limited 

.\XISCA DES Technology Canada Inc. 
g . .-h is :\lcchanical l•:ngineering De:-ign (\'fuxi) Co., I .tel ., 

h . . ·\ XISCA D l•:S G mbl I 
i. :\X lSCAD l.::.S :\ crospace & Infrastruc ture Priva te Limited 

j. \ listral Solutio11s J>rivatc I .imitcd 

k. :\fo, tral Solu tions Inc. 

I. .\ero Electronics Private Limited 

m. \ fistra l Technologies Pri,·ate Limited 

n . . \fistral Solu tions Pte I .tel 

o. 1•:ncrtcc Controls l.imi1ed 

p. :\ SSYSTEi\l ,\XISCJ\D l·'.S l•:ngi 11ee ri11g Private l.imiled (w.e.f . . \ ugust 3 1, 20 18) 

11. The above una11diled consolidated finan cial re:-ult s of the Company arc a\'ailab lc o n 1hc Company's webs ite (www.axiscades.com) and also 0 11 the wcb:- ite o f BSI•: (www.bse india.com) and :\'S I•: 
(www.11scindia.com), where the shares of the Company arc !isled. 

•
0

' imited 

Director 
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Unaudited Consolidated Statement of Assets and Liabilities 

As at 

~ in lakhs 

SlNo Particulars Se tember 30, 2019 March 31, 2019 

A 

B 

C 

D 

ASSETS 
Non-current assets 

Property, plant and equipment 
Capita l work-in-progress 
Right of use assets 

Goodwil l on consolidation 
Other intangible assets 

Intangible assets under development 

Investment in an associate 
Financial assets 

Investments 
Loans 

Other financial assets 
Deferred tax assets, net 

Non-current tax asset, net 

Other non-current assets 

Total Non-current assets 

Current assets 

Inventories 

Financial assets 

Investments 

Trade receivab les 
Cash and cash equiva lents 

Bank balances other than cash and cash equiva lents 
Loans 

Other financial assets 

Other current assets 

Tota l Current assets 

Tota l assets (A+B) 

EQUITY AND LIABILITIES 

Equity 

Equity share cap ita l 
Other equity 

Non controlling interests 

Total Equity 

Non-current liabilities 

Financial liabiliti es 

Borrowings 

Lease Liability 
Other fin ancial liabiliti es 

Provisions 

Other non-cu rrent liabilities 

Non-current liabi lities 

Current liabi lities 

Financial liabi li ties 
Borrowings 

Lease Liability 
Trade payables 

(a) Total outstanding dues of micro and small enterprises 
(b) Tota l outstanding dues of cred itors other than micro and 
small enterprises 

Other financi al liab ili ties 
Provisions 

Current tax liabi li ty, net 

Other current liab iliti es 

Tota l Current liabilities 

Total equity and liabi lities (C+D+E) 

Unaudited Audited 

12,563.68 12,695.21 
42.22 11.89 

3,157.63 
16,632.67 16,592.88 
4,190.54 4,624.25 

106.22 50.00 
185.82 172.75 

785.52 799.28 
1,093.59 1,082.65 

494.38 449.95 
2,581.68 2,549.57 
2,718.45 2,312.59 
2,117.67 2,151.27 

46,670.07 43,492.29 

1,833.57 2,017.01 

2,251.83 2,021.67 
13,508.43 15,285.00 

2,293.28 3,057.83 
2,438.58 2,772.89 

295.25 277.40 
4,867.64 3,013.04 
5,570.78 5,159.80 

33,059.36 33,604.64 

79,729.43 77,096.93 

1,889.51 1,889.51 
27,023.40 26,577.35 

417.61 390.23 

29,330.52 28,857.09 

3,991.10 4,896.09 
2,066.17 

10,175.88 9,698.97 
1,183.25 1,116.50 

27.82 27.82 

17,444.22 15,739.38 

7,709.03 8,254.01 
1,183.06 

96.94 73.78 

3,940.29 3,460.53 
15,593.63 15,552.17 

682.45 771.80 
325.00 306.00 

3,424.29 4,082.17 

32,954.69 32,500.46 

77,096.93 

S Engineering Technologiei 

Director 
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Unaudited Consolidated Statement of Cash Flows for the half vear ended September 30, 2019 
Half year ended 

(~ in lakhs) 

September 30, 2019 September 30, 2018 

A. Cash flow from operating activities 

ProfiU(loss) before tax 
Adjustments to reconcile profiU(loss) before tax to net cash flows: 

Depreciation and amortization expense 
Interest income (including fair value change in financial instruments) 
Interest expense (including fair value change in financial instruments) 
Net gain on financial asset measured at fair value through profit and loss 
Exceptional item (refer note 5) 
Dividend income from mutual funds 
Provision/liabilities no longer required written back 
Share of profit of associate 
Bad debts written off 
Share-based payment expense 
Provision for inventories 
Provision for foreseeable loss on contracts 
Provision for doubtful debts and advances 
Profit on sale of property, plant and equipment 
Net foreign exchange differences 

Operating profit before working capital changes 

Movements in working capital 
Decrease/(lncrease) in trade receivables 
Decrease/(lncrease) in inventories 
Decrease/(lncrease) in other assets including financial assets 
Decrease/(lncrease) in loans 
(Decrease)/lncrease in trade payables, other liabilities and financial liabilities 
(Decrease)/lncrease in provisions 

Cash generated from/(used in) operating activities 
Direct taxes paid (net of refunds) 
Net cash generated from/(used in) operating activities (A) 

B. Cash flow from investing activities 
Purchase of property, plant and equipment, intangible assets and intangible assets under development 
Interest received 
Investment in mutual funds , other funds and equity shares of other companies 
Redemption in fixed deposits, net 
Dividend received 
Realisation from intercorporate deposit 
Net cash used in investment activities (B) 

C. Cash flow from financing activities 
Payment of lease liabilities 
RepaymenUproceeds from long term borrowings 
RepaymenUproceeds of short term borrowings 
Interest paid 
Net cash generated from/(used in) financing activities (C) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents as at beginning of the period 
Cash and cash equivalents at the end of the period 

!Unaudited! IUnauditedl* 

947 .63 

1,409.16 
(159.81) 

1,398.46 
(102 .24) 

(3.62) 
(29.63) 
(13.07) 

3.41 
69.43 

119.64 

73.48 
(7.07) 

117.76 
3 823.53 

1,736.48 
63 .80 

(2 ,125.17) 
(114.76) 
(148.48) 

(22 .60) 
3,212.80 

(797.73) 
2,415.07 

(405.55) 
93.01 

(127.92) 
141 .80 

3.62 
25.00 

(270.05) 

(713.68) 
(937.43) 
(544 .98) 
(713.48) 

(2,909.57) 

(764.55) 
3,057.83 
2,293.28 

(1,000.69) 

1,010 .60 
(231 30) 
969.42 

(863) 
(1,450 68) 

(12 .50) 
(25 .34) 

5.68 
1,000.55 

(0.27) 
1,006.13 
1 262.97 

(2,701 .71) 
362.65 

(1,805.90) 
4.35 

(8678) 
90.02 

(2,874.40) 
(470 .27) 

(3,344.67) 

(673.92) 
137.46 
380.66 

2,118.63 
12.50 

1,975.33 

186.44 
2,287.44 
(454 .81) 

2,019.07 

649.73 
1,377.32 
2,027.05 

*Statement of cashflows for the corresponding period from April 01, 2018 to September 30, 2018, as reported above, have been approved by the Board of Directors 
of the group but have not been subjected to review by the Statutory Auditors as it was not required under regulation applicable that lime. 

Engineerin T 
g ,echnc: '_.ies Limited 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Ind AS Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
AXISCADES Engineering Technologies Limited 

I. We have reviewed the accompanying statement of unaudited standalone Ind AS financial 
results of AXISCADES Engineering Technologies Limited (the "Company") for the qua11er 
ended September 30, 2019 and year to date from April 01, 2019 to September 30, 2019 (the 
"Statement") attached herewith, being submitted by the Company pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). Attention is drawn to the fact that 
the Statement of cash flows for the corresponding period from Apri I O I, 2018 to September 3 0, 
2018 as reported in these unaudited standalone Ind AS financial results have been approved by 
the Board of Directors of the Company, but have not been subjected to review. 

2. This Statement, which is the responsibility of the Company's Management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim 
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, 
read with relevant rules issued thereunder and other accounting principles generally accepted 
in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This Standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ( ' Ind AS') 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

For S.R. BA TLIBOI & AS SOCIA TES LLP 
Chartered Accountants 
ICAI Firm registration number: IO I 049W /E300004 

per u i I Gaggar 
Pa 1er 
Me e hip No.: 1043 15 
UDIN: 19104315AAAABW3039 
Place: Bengaluru 
Date: November 12, 2019 

S.R. Bc1 tliboi & Associat es LLP, a Limited Liability Partner s/1ip wi l h LLP Identity No. AAB-4295 
Regd. Office: 22, Cam,;1c St ree t, Glock ·a·, 3rd Floor , Kolkata-700 01 6 
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/tin lakhs) 

Unaud ited Standalone Statement of Assets and Liabilities as at September 30, 2019 

As at 

SI No Particulars Seotember 30, 2019 March 31, 2019 

(Unaudited) /Audited) 

ASSETS 
A Non-current assets 

Property, plant and equipment 1,174.40 1,200.78 

Other intangible assets 315.35 479.47 

Intangible assets under development 106.22 50.00 

Right of use assets 1,605.46 

Financial assets 

Investments 38,673.88 38,673.88 

Loans 751.91 773.88 

Other financia l assets 164.18 119.75 

Deferred tax assets, net 825.71 818.62 

Non-cu rrent tax asset, net 1,507.41 1,238.01 

Other non-current assets - 29.62 

Total Non-current assets 45,124.52 43,384.01 

B Current assets 
Financia l assets 

Trade receivables 5,750.94 6,975.99 

Cash and cash equivalents 377.89 433.82 

Bank ba lances other than cash and cash equ iva lents 1.84 101.78 

Loans 118.37 

Other financial assets 2,848.10 2,925.45 

Other current assets 2,147.83 2,024.15 

Tota l Current assets 11,244.97 12,461.19 

Total assets (A+B) 56,369.49 55,845.20 

EQUITY AND LIABILITIES 

C Equity 
Equity share capita l 1,889.51 1,889.51 

Other equity 19,972.11 20,683.74 

Tota l Equity 21,861.62 22,573.25 

D Non-current liabilities 
Financial liabilities 

Borrowings 1,688.65 2,083.48 

Lease li abi lity 987.61 

Other financial li abi lities 10,175.88 9,698.97 

Provisions 438.56 438.56 

Other non-current liabiliti es 27.82 27.82 

Non-current liabilities 13,318.52 12,248.83 

E Current liabilities 
Financial li abiliti es 

Borrowings 5,443.00 5,360.44 

Lease liability 651.87 

Trade payables 
{a) Total outstanding dues of micro and small enterprises 95.36 11.69 
(b) Tota l outstanding dues of creditors other than micro and 

small enterorises 1,178.60 1,501.72 

Other financial li abiliti es 12,793.83 13,117.27 

Provisions 270.83 283.11 

Other current li abi li ti es 755.86 748.89 

Total Curre nt liabil ities 21,189.35 21,023.12 

Tota l equity and liabilities (C+D+E) 56,369.49 55,845 .20 

Director 
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(~ in lakh s) 
Statement of unaudited standalone financial result s for the quarter a nd half year ended September 30, 2019 

Quarter ended Half vear ended Year ended 
Par1icu lars Scotember 30 2019 lune 30 2019 Seo1ember 30 2018 Seolembcr 30 2019 Seotember 30 2018 March 31 2019 

(Unaudited) (Unaudited) {Unaudited) (Unaudited) (Unaudi1ed) {Audited) 

I.REVENUE 
(;I) Revenue fro m o perations 5,173.40 5,4 17.66 5,487.38 10,89 1.06 IO,-I09. l-t 22,519.26 

(b) Other operating income (refer note 7) 34-80 59.34 9-U -I 
(..:) O ther income 69.38 30.59 22.23 99.97 8H2 160.67 

TOTAL REVENUE 5 577.58 5 507.59 5 509.61 11 085.17 10 493.56 22 679.93 

II. EXPENSES 
(a) Emplo\'CC benefits expense 3,758.79 3,510.65 3,698.32 7,269.44 7,065.33 l -t ,390.59 

(b) Finarn.:c costs 485.8 1 485.66 30 1.82 97 1.47 702.98 1,667.64 

(c) D eprec iation and amortisation expense 289.28 378.03 2 17.47 667.31 -)96.25 907.0 1 

(d) Pro jec t consultanq • charj?,CS 140.34 11 8.72 470.23 259.06 9 16.00 1.679.35 
(c) Other expenses 1,291.38 1,233.37 1,417.70 2,524.75 2,972. 13 6,027.08 

TOTAL EXPENSES 5 965.60 5 726.43 6 105.54 11 692.03 12 152.69 24 671.67 

III . LOSS BEFORE EXCEPTIONAL ITEMS AND TAX (1-11) (388.02) (218.84) (595.93) (606.86) (1,659.13) (1,991.74] 

IV. Exceptional items (refer no te 5) 1, 150.68 1,450.68 1,450.68 

V. PROFIT/(LOSS) BEFORE TAX (lll+IV) (388.02) (218.84) 854.75 (606.86) (208.45) (541.06; 

VI. T:L...: Expense 

C urrent ta.'- -
Deferred tax dmrgc / (credit) (229.94) (362.38) (141.6?: 

VII. NET PROFIT /(LOSS) FOR THE PERIOD/ YEAR (388.02) (218.84) 1,084.69 (606.86) 153.93 (399.39: 
(V-VI) 

Vil I. Other comprehensive im:omc, net of tax f~oss)/profitl (29.37) (7. 10) (72.74) (36.47) (132.69) 11.10 

IX. TOTAL COMPREHENSIVE INCOME FOR THE PERIOD/ (417.39) (225.94) 1,011.95 (643.33) 21.24 (388.29: 
YEAR (VII + VIII) 

X. Paid-up equity share capital ( f 5/- each) 1,889.51 1,889.51 1,889.51 1,889.51 1,889.51 1,889.51 

XI. O cher eq uity 20,683.74 

XI. EARNINGS/ (LOSS) PE R SHARE ("EPS") (off 5/-EACH) (NOT 
ANNUALISED): 

Basic and Diluted (EJ>S) ( t) (refer note 8) (1.03) (0.58) 2.87 ( 1. (,1 ) 0.4 1 (1.06 

For AX/SC · - Limited 

Director 
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Statement of unaudited standalone financial res ult s for the uarter and half ear ended Sc tcmbcr 30, 2019 
t in lakhs 

I. In terms of Regulation 33 of 1he Sl-'.131 (Listi ng Obligations and Disdosure Ret1ui rcmcnts) Regulations 20 15, the aforesaid statement of unaudit ed standalone finam:ial results fo r the tJuarter and half }'e;,r ended September 30, 
20 19 of the Comp,mr has h t"t:11 rev iewed h)' the Audit Commince and appron :d by the Uoanl of Directors at their meeting held on November 12, 20 19 :ind have been subjected to a limited review by thc Statutory Auditors o f 

the Company. 

2. The financia l results have IX'.tn prepared in accordance with the recognition and measurement principles laid down in the applicable India n .\ crnunting Stwdards (" Ind AS") as presc ribed under Section 133 of the 
Companies Act, 20 13, as ;tmcnded, read with relevant ru les thereunder ,md in terms of Regulation 33 of the SE.13 1 (Listing Obligations :md Disclosure llequ1rcment s) Regulations, 2015, ;1s :uncnded from time to tune. 

3. Effec ti ,·c April 1; 2019, 1he Company adopted Ind 1\ S 116 "Leases", appl ied to the lc,1sc contracts ex isting on April 1, 2019 using the mocliticd retrospe, ti \"e method and h,1s t;1ken the cumulative adjustment 10 retai ned 
carninb,s, on the date of ini tial applicat ion. :\ccordingl)', comparati\"es for the year ended March 3 1, 2019 have not been retrospec tively adjusted. O n thc date of transition, the adoption of the new sr.mdard resulted in 
recognition of Right-of-Use asset (RO U) of Rs. 1,223.26 lakhs, and a lease liability of Rs. 1,287.60 lakhs. The cumulati ve effect of applying the s ta ndard resulted in Rs. 138.60 bkhs being debited to ret1ined carninb>S, net o f t;L'=CS. 
The cffcl'.I of this adoption on the loss for the lJUarter and half }'Car ended September 30, 20 19 is as fo llows. 

Adjustments to incrc,1sc / (decrease) in net profit 

O ther expenses 
Finan,e costs 
Deprcciatio11 and amortisation expense 
Loss before tax 

Quarter ended 
September 30, 2019 

comparable basis 

1,507.27 
457.93 
101.27 

/388.02) 

Clrnnges due to Ind Quarter ended 
AS 116 increase / September 30, 20 19 a~ 

(de,rease) reported 

(2 15.89) 1,29 1.38 
27.88 -185.8 1 

188.0 1 289.28 
/388.02) 

1 lalf year ended Changes due to Ind AS Half year ended 
September 30, 20 19 11 6 increase/ (decrease) September 30, 20 19 ;1s 

rnmpar;1ble basis reported 

2,965.22 (-140.47) 2,524.75 
9I0.~6 61.01 971.47 
291.29 376.02 667.3 1 

/610.30) (3.44) (606.86) 

4. The Compan)' is engaged in the business of "Engineering Design Sen1ices". These, in the context of Ind AS 108 on Operating Segments Reporti ng arc ,onsiderctl to constitute one segment and hence 1he Cbmpany has no t 
made any additional segment thsclosures. 

5. Exceptional item comprise the followinl!.: 

Quarter ended Half vear ended Year ended 
Particulars September 30, 2019 June 30, 2019 September 30, 2018 September 30, 2019 September 30, 2018 March 31, 2019 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Fair ,·:1luc change in purchase considcr:1tion (refer note 6) 1,450.68 1,450.68 1,450.68 

Total 1450.68 I 450.68 I 450.68 

6. During the timrnci:11 )'Car ended \larch 31, 20 18, the Compa ny entered into a Sh:ire Purchase Agreement ("SPA") to ;1ct1uire 100% stake in !\listral Solu110 11s Pri\·atc Limited ( "i\ lSPL") along wi1h its subsidiarit's ("\ (SJ>L 
Group") in a phased manner . . \ISPL Group is headquartered in 13engaluru, India :md is eng;1gcd in rendering end to end sen1iccs for product design and development in the embeddcd sp;Ke. The Company acquired wnt rol o t 
i\ lSPL cffecti\'c De,cmber 0 1, 201 7. 

During the tiu:irter ended June 30. ::!0 18. the Company has filed an applic;1tion with National Compan)' Law Triliunal ('NCLTj for am1lg.1mation of Explosoft Tech Solutions Pvt Ltd (erstwhile holding compan}' of i\ lSPL) with 
the Company, on receipt o f ob:-ervation letter con\'e}' ing 'no objection' from BSE Limited and the Na tional Stock Exchange. f-urther, vide order dated 1\lard1 8, 2019, NCI.T, Deng:1\uru bench has appro,·ed the scheme of 
amalg.unatio n. As the registered offi ,e of the Explosoft Tedi Solutions P \' t. Ltd. is situated in the stuc of 1\bharasht r:1, rhe scheme has also been tiled with :-,..;-C LT. i\ lurnbai fo r apprm·al. Present!}', the Compan}' is awaiting for 
fin:11 hearing for the appro,·a l. l\ :11ding necessary approval from NCL'I' i\ lurnbai Bench, no effec t is given to aforesaid sd1cme of am:1lg:11nation. 

During the previous rear, the Company has rerngnised a fair \'alue g:1in of ~ 1,450.68 Lakhs on re-es timation o r the purchase consider;ition payable as per the rerms of the SPA. The change in fair value is based on rhc re\' ised 
projections of 1\ fSPI . Group updatcd considering 1he :1, tual performance of MSPL Group. 

7. During the (]U:Jrter and half )'ear t'mled September 30, 20 19, the Comp;lll)' has recognised o ther opernting income from export incenti,·es under the pro \'1 siom of Foreign Trade Policr (1 r\pril 20 15 - 3 1 J\larch 2020). as 
amended from time to time. ;1ggrcgating t 34.80 Lakhs and t 9-1.14 lakhs, respec tive\)' . The Management believes that it has satisfied all the conditions to n:ceive the in,enti ,·e. 

8. For the purpose of computation of diluted EPS, the cffcc1 of stock options gnmtcd under ESOP schcmc ha,•c not been conside red, as the effec t of thcse po tentially dilutive et1uity shares :-ire ,inti-diluti ve. l lcnce, basic and 
dilurivc EJ>S arc same. 

9. "l11e previous period /yc;1r figures have bcen regrouped / rcarr.mged whcrc,·er nc,css:iry to ,onform with the wrrent period /year presentation. 

I 0. The :1bove unaudited sr:mdalone financial results of the Companr arc available on the Compan)''s website (www.ax iscadcs.com) and also on the wcbsi tc of BSE (www.bst·imlia.com) and KS E. (www.nseindia.com), where the 
shares of 1he Compan}' ;u-e lis1ed. 

·s Limited 

Director 
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Unaudited Standalone Statement of Cash Flows for the half vear ended September 30, 2019 

(~ in lakhs' 

Half year ended 
September 30, 2019 September 30, 2018 

(Unaudited) (Unaudited)* 
A. Cash flow from operating activities 

Loss before tax (60686) (208.45) 
Adjustments to reconci le loss before tax to net cash flows: 

Depreciation and amortization expense 667.31 496.25 
Interest income (including fair value change in financial instruments) (83.90) (81 .26) 
Interest expense (including fair value change in financial instruments) 971.46 702.98 
Exceptional Item (refer note 5) - (1,450.68) 
Provision no longer required written back (4321 ) -
Bad debts written off 3.15 1.24 
Share based payment expense 69.43 -
Net unrealised foreign exchange loss 65.45 546.14 

Operatini:i profit before workini:i capital chani:ies 1 042.83 6.22 

Movements in workini:i capital 
(lncrease)/Decrease in trade receivables 1,265.87 (1 ,278.04) 
(lncrease)/Decrease in other assets including financial assets 64.94 11 7.99 
(lncrease)/Decrease in loans (104.69) (2.76) 
(Decrease)/lncrease in trade payables, other liabi lities and financial liabilities (543.08) 210.97 
(Decrease)/lncrease in provisions (12.28) (33.13) 

Cash i:ienerated from/(used in) operatini:i activities 1,713.59 (978.74) 
Direct taxes paid (net of refunds) (269.40) (126.71) 
Net cash generated from/(used in) operating activities (A) 1 444.19 /1 105.451 

B. Cash flow from investini:i activities 
Purchase of property, plant and equipment, intangible assets and Intangible assets under development (190.01) (142.41) 
Interest received 13.67 43.08 
Investments in fixed deposits, net (92.57) (171 .27) 
Net cash used in investing activities (B) (268.91} (270.60) 

C. Cash flow from financini:i activities 
Payment of lease liabilities (429.03) -
Repayment of long-term borrowings (452.30) (28.99) 
Proceeds from short-term borrowings 82.56 1,491 .84 
Interest paid (432.44) (201 .97) 
Net cash i:ienerated from/(used in) financini:i activities (C) (1,231.21} 1 260.88 

Net decrease in cash and cash equivalents (A+B+C) (55.93) (115.17) 
Cash and cash equivalents at the beginning of the period 433.82 765.06 
Cash and cash equivalents at the end of the period 377.89 649.89 

* Statement of cashflows for the corresponding period from April 01 , 2018 to September 30, 201 B, as reported above, have been approved by the Board of Directors o 
the Company but have not been subjected to review by the Statutory Auditors, as it not required under regulations applicable that time 

ted 

Director 


