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Raj Bhavan Rcad

Bingalury 560001, INDIA

Tel:+41:80 6815 0000

lndependent Auditor's Review Report on-unaudited quarterly and year to date financial results of the.
‘Company pursuant to the Regulation 33 of the SEBI. {Listing Obligations: ahd Disclostire Requirements)
Reguiatians, 2£}1 5

‘The Board of Directors
TAAL Enterprises Limited

1. We have reviewed the accompanying statement. of unaudited standalone: financial results of TAAL
Enterprises Limited (‘the Company®) for the.quarter ended Deceimber 31, 2019 and the year to-date-
results for the period April 1, 2019 to December 31,2019 {"the Staternent’) attached herewith, bging
submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and: Exchange
Board of India (Listing ‘Obligations and Disclosuré Requirements) Regulations, 2015 as-amended (‘the
‘Regulation™).

2. This: Statement ‘which is the responsibility of the Company's Management and approved by the Board of
Birectors,; has: been prepared in dccordance with thé recognition'and measurement pﬁnciples laid down
n trid AS 34 ‘interim Financial Reporting’, prescribed under Section 133 of the Cnmpanies Act, 2013 read
with relevant rules issued theretnder and othet recoghized accounting principtés.generally accepted in
India. Our: responsibility is to express a-conclusion on the Statemgnt based on our review.

3. We conducted our review of the Statement in-accordance with the Staridard on Review Eﬁgagemérit {SRE)
2410, “Review of Interim Financial Information Perforied by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of india.. This standard requires that we plan-and perfotm
the: review to- obtain moderate assurance - as to whéther ﬁnanciai results are free of materfat
isstatements. A review consists of maktng fnquiries, primarily of persoris responsibte for financiat and
accounting matters, and applying analytical-and otherreview: procedures. A feview is substantiatly less
in scope than an audit conducted in-accordance with Standards on Auditing and consequently dogs 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 coine to our attention that causes us to believe
that the accompanying Statement of unaudited standatone financial results prepared in accordance with
the recognition and ieasuremert. principlés tald down in‘ind AS 34, prescribed under Section 133 of the
Companies’ Act, 2013 read with relevant rules fssued thereunder and ‘other recognized ‘accouriting
principles generally accepted in India has not-disclosed the information required tobe disclosed in terms
of the Regulation including the manner-in which It 15 to be disclosed, or-that it contains -any miaterial
misstatement

©
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5. We draw attention to Note 3 to the. unaudited fmanc:al results whlch states that the Cnmpany dunng the
demerged charter business, the demerged tharter business has contmued 10 be operated by Tane]a
Agrospace and Aviation Limited in trust for and on behalf of the Comipany including: banking transactions,
statutory compliances and all ‘other commercial activities. However, the: accounting entries pertaining
tothe demerged charter business are accounted in:the books of the Company The said matter was statéd
‘as-on Emphasis of Matter:in pur Statutory Audit Reports for the year ended March 31, 2016 onwards and
Limited Review Reports for the quarter ended June 30, 2016.onwards.

Our conclusion on the'stateritent s ot modified‘in respect of the above matter.

For MSKA & Assoclates.
Chartered Accountants
[CAI Firm Registration No.105047W

Deepak Rac -

Partner

Mermibership No,: 113292

UDIN: 20113242 AAABAHZIZ0Z

Place: Bengalury .
e’ Febowey 43,2020
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& Associates

" Chartered Accountants

Independent Auditor's Review. Report on. Consplidated Unaudited Quarterly and: ‘year to date. ﬁnancial
‘results of the Group, pursuant to the Reguiation 33 of the SEBI (Listing Qbligations and Disclosure
Requireinents) Regulations; 2015

Thie Board of Directors
TAAL Enterprises Limited

1. We have reviewed the accompanying statement of ¢onsolidated unaudited financial results of TAAL
Enterprises Limited (‘the Holding Company’)- and its subsidiaries, (the ‘Holding Company -and its
subsidiaries together referred to as the ‘Group’) for the quarter ended December 31, 2019 and theyear
tosdate results for the period from Aprit 1, 2019 1o Deceniber 31 ,2019° (‘the Statement’), being
submitted by the Hotding Compa#y. pursuant 10 the fequirenents of Regu!atian 33 of the Securities and
Exchange Board of India (Lisﬁng Obligatlans and Disc&nsune Requments} Regulations, 2015 25
quarter: ended December 31 2018 and the corresponding year*tcnndate from April 1, 2019 6. December
31, 2019, as.reported in these ‘consotidated unaudited financial results have been approved by the
Hoiding Company's Board of Directors but have riot béen subjected to review. -

2. This: Statement, wni_c_:n_is _the responsibility of the Holding COtnpany s, Management and approved by the
measnrement pﬁnaples laid down in: lndian Accounting Standard 34 ‘lnterim Financiat Reparting (“lnd
AS :34"), pl‘escﬁbed under Section 133 :of the: Companies Act, 2013 read with retevant rules-issued
“thereunder ‘and other: recognized accolinting principles generally accepted in India. Quir responsfbiﬁty-

is to express a canclusion on the Statement based oh our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE} 2410, “Review of Interim Financial Information Pérforméd by the lndependent Auiditor-of the
Entity“ fssued by the Institute of Chartered Accountants of india. This:standard requires that we plan
and perform the réview to obtain.moderate assurance as to whether the financial results-are frée of
material misstatement. A review consists .of making inquirfes; primarily. of persons responsible- for
financial and accounting iatters, and applying analytical and other review. procedures: A review fs
stibstantially less in scope than an audit ‘conducted in accordance with Standards on Auditing and.
consequently does ot -enable us to obtain assurance ‘that we ‘would become ‘aware of all significant
matters that might be identified in anaudit. Accordingty, we:do not express:an audit opinion,

‘We also performed procedures in accordancé with the circular issued by the SEBL under Regulatioh 33
{8) of the SEBI (Listing Obligations-and. Disclesure Reqmrements) Regulatlons, 2015, as amended, to
the extent:applicable.
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Chartered Accountants
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Head Office: Floor 3, Enterprise Centre, Nehiri Road, Near Domestic Alrpory, Vile Parle (E), Mumbal 400099, INDIA, Tel: +91.22 3355 §800
Bi

‘l'he Statement includes the.results of the following entitieS'

Sr. No : | Name of the Company ‘ Relationship with the Holdlng Company :
1, F;ir_st Alrways inc., U_SA' N Subsidiary
2. TAAL Téch India Private Limited Subsidiary
3. | TAAL Technologies inc,, USA " Subsjdiary of TAAL Tech India.Private Limited

4, TAAL Tech Gribh, Austra :subsid:ary_ of- TAAL Téc:h‘ India Private Limited

5. TAAL Tech Inngvations Gmbﬁ, Austrfa Subsfdiary of TAAL Tech india Private Limited

ome 1o - our attention ‘that - causes us te betieve that the accompanyfng Statement prepared in
aceordance with the: recognition and measurement principtes taid downinInd AS 34, prescribed under
Section 133 of the: Companies Act; 2013 read with relevant rules issued thereunder and ofher
recogmzed accounting principles generatty accepted in India has not disclosed the information requined
to be disclosed in terms of the Regutation including the manner in which it is to be disclased; or that it
contains any material misstateinent.

We. draw attention to Note. 3 to the consolidated unaudited financial results which states that the
Company.during the current guarter due to: non-availability of the requisite statutory licenses required
for.carrying on the demerged charter business, the demerged charter business has continued 1o be
operated by Taneja Aerospace-and Aviation Limited in trust for and on-behalf of the: Company tncluding
banking transactions, statutory ‘compliances and all other commercial -activities. However, the
accounting entries pertaining to the demerged charter business are accoimted in the: books of the
Company, The said matter was stated as on Emphasis of Matter in- our Statutory Audit Reports for the

year ended March 31, 2016 onwards and Limited Review Reports for the quérter ended June 30, 2016
unwards,

Our ¢onclusion is;ript-modiﬁed in respect of this matter,

Page20of 3
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_& Associates

7. The consolidated ynaudited financial results fncludes the interini financial results of four subsidiaries
which have not béen reviewed by their auditors, whose interim financial results reflect total revenue
of Rs. 675.04 Lakhs and Rs. 2,218.38 Lakhs, total net profit after tax.of Rs. 57.38 Lakhs and Rs, 170.75
lakhs and total comprehensive income of Rs: 37.38 Lakhs and Rs. 170.75 lakhs for the quarter ended

December:31, 2019 and for the period from April 01, 2019 to December 31, 2019, respectively,

based

on thefr financial results which have not been reviewed/audited by their auditors; According to the
information and explanations given to us by the Management, these financial results are ot material

tb the Group,
Qur conclusfon on the Statement is not.modified i fespect of the above matter.

For MSKA & Associates
Chartered Accountants
ICAL Firm Registration No.105047W

beepak Rag
Partner-
Membership No.: 113292

UDIN: 201] 3242 A AAATAS980

“Place: Bengalury

Date; Febswah Y 473 2020
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