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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
SAT INDUSTRIES LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited
Financial Results of SAT INDUSTRIES LIMITED (the "Parent”) and its subsidiaries (the
Parent and its subsidiaries together referred to as the "Group’), and its share of the
net profit/(loss after tax and total comprehensive income / loss of its associate for the
quarter ended December 31, 2020, and vear to date from April 1, 2020 to December
31, 2020 (the "Statement"}, being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SBEBI [Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and
approved by the Parent's Board of Directors, has been prepared in accordance with
the recognition and measurement principles 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 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 ("TCAI"). A review of interim financial information consists of
making inquiries, primarily of Parent’s persennel 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 specified under Section 143(10) of the Companies Act, 2013 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 epinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33{8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended,; to the extent applicable.

4. The Statement includeés the interim financial information of the following entities:

Subsidiaries:

:-"'r‘,";:I I'-'I_;::' 1'.:'-[:.' w
(il  Sah Polymers Limited T e
[i1) Aeroflex Tndustries Limited : ¥

(it  Italica Furniture Private Limited
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{ivj  Aeroflex Finance Private Limited {formerly known as Italica
Venture Private Limited )

(v) Aeraflex International Limited

(vi} TItalica Glebal FZC, UAE

Associate:

(1) Genext Students Private Limited

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 the 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 the
recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally aceepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclesed, or that it contains any
material misstatement.

6. We did not review the interim finanecial information of 5 subsidiaries included in the
consolidated unaudited financial information, whose interim financial information
reflect

i) total revenues of Rs. 5910.23 lakhs, total profit after tax (net) of Rs. 231.10lakhs
and total comprehensive income (net) of Rs. 231,10 lakhs, for the quarter ended
December 31, 2020, and

(i} total revenues of Rs, 13907.78 lakhs, total prefit after tax (net) of Rs. 783.92 lakhs
and total comprehensive income (net) of Rs. 783.92 lakhs for the period from Apnl 1,
2020 to December 31,2020,

as considered in the consolidated unaudited financial results. These interim financial
information have been reviewed by other auditors whose reports 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 included in respect of these subsidiaries and
associate, is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of these matters.,

7. The consolidated unaudited financial results includes the interim financial
information of 1 subsidiary which have not been reviewed by their auditors, whose
interim financial information reflect total

(i) total revenues of Rs. 32.63 lakhs, total profit after tax {net) of Rs. 26.06 lakhs and
total comprehensive income (net) of Rs. 4.83 lakhs for the quarter ended December
a1, 2020 and
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{ii) total revenues of Rs, 63.39 lakhs, total profit after tax (net) of Rs, 43.98 lakhs and
total comprehensive income (net) of Rs, (38.39) lakhs for the period from April 1, 2020
to December 31,2020,

as considered in the consolidated unaudited financial results. The consolidated
unaudited financial results also includes the Group's share of net loss of one.
associate of Rs, NIL lakhs and total net comprehensive loss (net) of Rs. NIL lakhs for
the quarter ended December 31, 2020 and Bs. 1.49 lakhs and total net
comprehensive loss (net) of Rs. 1.49 lakhs for the period from April 1,2020 to
December 31, 2020, as considered in the consolidated unaudited financial results,
based on their interim financial information which have not been reviewed by their
suditors and whose financial information has been furnished to us by the Parent’s
Management. According te the information and explanations given to us by the
Management, these interim financial information are not material to the Group.

Crar conclusion on the Statement is not medified in respect of vur reliance on the
interim financial information certified by the management.

for Sampati Lal Bohara & Ca.;
Chartered Accountants,
Firm Registration No. O03324C

K/ "
P 7 O
it
Ajay Sariya

Partner

Mo No, D79102 o)
UDIN: 210790 2ARARBYT 35 0
Place of Signature: Mumibai e

Date: February 6, 2021
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ESegment information as ger ld-A5 108, 'Operating Segmentsis disclosad in Annsre-l,

3, The 18 g @xception 'si'gm of expanies and ingome;

&, view f aciuisitions and changes in'the Compary’s shareholding in some of the sibsidiaries, the consalidated results for the current peried afe not
skricthy comparabie with thiose of the previss period. .

5. Figures foe the previons perlods have been te-grouped. /re-classifie 1o conform oo the figires of the et periods.

6. TheE arnpany has submitted s application o the National Company Law Tribunal at Rurribal under section 230-232 of the Companies A, 2013 fo
the amalgamation of its whally awried sihsidiany companias namely italits Furntice Private Lirited and Aeroflex International tinvived. with it with an
appeinted date (40472020

7 This starement is as par Regulation 33 of the SEB {Listing Obligations and Disclosure Regulrements) Regulations, 2015,

B These vorsolidared fnancial reswlts aoe wwailable on the tampanv s weebsiie iz, wew satgroup.com and on the wmit'eshf BAE

ﬁ The standalone financial results for the guarter and nine months erded December 31, 010 are iummansed frefow and detadled financial rasults are
available oa Company's website waww satgriaup.com and have been submitted to the BSE Lirpited [www. bsetrdia.com) where the equity shares of the
Cornpany are fistad.
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INDEPENDENT AUDITOR’S REVIEW REPORT TO THE BOARD OF
DIRECTORS OF SAT INDUSTRIES LIMITED

TO,

THE BOARD OF DIRECTORS,
SAT INDUSTRIES LIMITED,
MUMBALI.

1. We have reviewed the agcompanying statement of standalone unaudited
financial results (the 'Statement’) of S8at Industries Limited (the 'Company’) for
the quarter and nine months ended 315 December, 2020 (“the Statement”),
being submitted by the Company pursuant to the requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management
and approved by the Company’s Board of Directors at its meeting held on
February 6, 2021, has been prepared in accordance with the recognition and
measurenient principles 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 thereunder and other
accounting principles generally accepted in India. Our responsibility is to issue
a report on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review
ingagements (SRE) 24 10. 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 is limited primarily to inquiries of company
personnel and analytical procedures, applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33({8) of the SEBI {Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.
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4. Based on our review coniducted as above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in
accordance with applicable Indian Accounting Standards specified under
Section 133 of the Companies Act, 2013 and SEBI Circulars CIR/CFD/CMD/
15/2015 dated 30 November 2015 and CIR/CFD/FAC/ 62/2016 dated 5 July
2016, and other recognised accounting practices and policies, has not
disclosed the information required to be disclosed in accordance with the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 20135, including the manner in which it is to be
disclosed or that it contains any material misstatement.

For Sampati Lal Bohara & Co.
Chartered Accountants
}%N 00’3324{:

A Jav Sama i
i
Parm e E‘

Pla(,e {:af signature: Mumbai
Date: February 6, 2021
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Annexure -1

Standalone Segment-wise Revenue, Results and Capital Employed for the quarter and nine months ended 31st

December, 2020 {Rs. in lakhs)
Particulars Quarter ended Mine months ended Year ended
31.12.2020 30:05.2020 |31.12.201%  [31a12.2020 3l.iz.201% 31.05.2020
(Reviewed)  |(Reviewed) |(Reviewed) |(Reviewsd) |(Reviewed) |{Audited)
Segment Revenue
Trading 0.13 82,52 23650 145,22 140170 | 55529
Finance & Investment 102.73 10894 125:17 320,26 376,52 487 )
Total 102.86 191.46 361.67 46548 1778.22 208319
Other lncome a 040 a 0.40 B80.82 o) 52
Total Reveriue 10286 191.86: 361.67 465.88 1569,04 217401
Segment results
Trading 0.08 726 ¥.54 14,95 30 86 3571
Finance & Investment 56,17 4301 T3 118.19 22819 <2698
Total Segment Results 26.25 50.27 73.67 13314 259.05 12.73
Other Income i 040 ] 0.40 90,82 i) 82
Profit before tax 50.25 S0.67 73.67 13359 34887 103.55
Provision for tax 599 11.23 26.598 28.71 14624 41.07
Profit aftar tax 46,26 39,44 46,69 104.53 20363 BHLA%
Segment Assets
Trading 36152 361.52 ATG] Mal52 o766 463.67
Finance & Investment 11287 68 11233.45 486379 11287 68 L 1486 749 1135394
Total 1164920 1159497 1246340 1164920 12463.40 11817.65]
Segment Liahilities
Trading: 245,92 352,51 21342 34592 913.4% 295490
Finance & Investment 475,08 471.06 F792 93 47608 1792.53 330110
Tatal 22200 §423.97 2706.35 B22.00 2706.35 G250.00
Capital Emioyed 10827.20 10771.00 8757.05 10827.20 G9757.05 B561.65
Capital Expenditure
Trading 0 0 0,91 0 1.03] 24.79
Finanee & |nvestment 0 i} o198 0 109,17 10917
Total 0.00 AT 62.89 0. 00 110,20 133.90
Depreciation and amertization
Trading 3.37| 3.37 2.66 10,11 7.54 1091
Firanee & Investrnent 5.54 5.54 517 16,62 15.25 20.74
Total #91 B.91 783 26.73 2319 31635

Mete: Previcus periods figures have been regrouped and reclassified wherever necessary.

Place - Mumbai Harikant Turgalia
Diata : February 6, 2021 s Whaletime Director
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