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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF UNAUDITED STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
Redington Limited (formerly known as Redington (India) Limited)

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
Redington Limited (formerly known as Redington (India) Limited) (the “Company”), which includes the branch
located at Singapore, for the quarter and half year ended September 30, 2023 (the “Statement”), being submitted
by the Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

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 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 (ICAl). A review of interim financial information consists of making
inquiries, primarily of the Company’s personnel 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 opinion.

4. Based on our review conducted and procedures performed as stated in paragraph 3 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 Standard and other
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

Digitally signed by
ANANTHI ANANTHI AMARNATH

AMARNATH 3252150

Ananthi Amarnath

Partner

(Membership N0.209252)
(UDIN: 23209252BGXMMN7413)

Place: Chennai
Date: November 6, 2023
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Deloitte R o
- $2, Venkatnarayana Road
Haskins & Sells Thoger

Tamil Nagu, india

Tel: +91 44 6688 5000
Fax: +91 44 668B 5050

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
Redington Limited (formerly known as Redington (India) Limited)

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Redington Limited (formerly known as Redington (India) Limited) {the “Parent”) [ which includes the branch of
the Parent located at Singapore] and its subsidiaries (the Parent and its subsidiaries together referred to as the
“Group”), and its share of the net loss after tax and total comprehensive loss of its associate for the
quarter and half year ended September 30, 2023 (the “Statement”), being submitted by the Parent pursuant to
the requirements of Regulation 33 and Regulation 52 of the SEBI {(Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

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 (ICAl). A review of interim financial information consists of
making inquiries, primarily of Parent’s personnel 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 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.

4. The Statement includes the results of the subsidiaries and associate listed in Annexure |.

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 accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

6. We did not review the financial information of two overseas step-down subsidiaries included in the unaudited
consolidated financial results, whose interim financial information reflect total assets of Rs. 3,769.42 crores as
at September 30, 2023, total revenues of Rs. 3,101.01 crores and Rs. 5,555.64 crores for the quarter ended and
half year ended September 30, 2023 respectively, total net profit after tax of Rs. 19.73 crores and
Rs. 39.71 crores for the quarter ended and half year ended September 30, 2023 respectively, total
comprehensive loss of Rs. 0.96 crores and Rs. 62.89 crores for the quarter ended and half year ended
September 30, 2023 respectively and net cash outflows of Rs. 114.06 Crores for the half year ended
September 30, 2023 as considered in the Statement. The unaudited consolidated financial results also includes

he Group’s share of loss after tax of Rs. Nil and total comprehensive loss of Rs. Nil for the quarter ended and
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half year ended September 30, 2023 as considered in the Statement, in respect of one associate (including its
subsidiary), whose interim financial information have not been reviewed by us. These 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
step-down subsidiaries and associate (including its subsidiary), 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 this matter.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm'’s Registration No. 008072S)

Digitally signed by
ANANTHI ANANTHI AMARNATH

AMARNATH 32021

Ananthi Amarnath

Partner

(Membership No. 209252)
(UDIN: 23209252BGXMMO5760)

Place: Chennai
Date: November 6, 2023
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Annexure | to the independent Auditor’s Review Report on Review of Unaudited Consolidated Financial Results

kins & Sells

The consolidated financial results include results of the following entities:

SI.No | Name of Entities Relationship
1 Redington Limited {(formerly known as Redington {India) Limited Parent
2 Redington International Mauritius Limited, Mauritius Direct Subsidiary
3 Redington Distribution Pte Ltd, Singapore Direct Subsidiary
4 ProConnect Supply Chain Solutions Limited, India Direct Subsidiary
5 Redserv Global Solutions Limited, India Direct Subsidiary
6 ProConnect Holding Limited Step-Down Subsidiary
7 Redserv Business Solutions Private Limited, India Step-Down Subsidiary
8 Redington SL Private Limited, Sri Lanka Step-Down Subsidiary
9 Redington Bangladesh Limited, Bangladesh Step-Down Subsidiary
10 Redington Gulf FZE (RGF), Dubai, UAE Step-Down Subsidiary
11 Redington Turkey Holdings SARL, Grand Duchy of Luxembourg Step-Down Subsidiary
12 Arena International FZE, Dubai, UAE Step-Down Subsidiary
13 Proconnect Supply Chain Logistics FZE , Dubai, UAE (formerly Step-Down Subsidiary
known as Proconnect Supply Chain Logistics LLC)
14 Arena Bilgisayar Sanayi Ve Ticaret AS, Turkey Step-Down Subsidiary
15 Redington Kenya Limited, Kenya Step-Down Subsidiary
16 Redington Gulf & Co LLC, Oman Step-Down Subsidiary
17 Cadensworth FZE, Dubai, UAE Step-Down Subsidiary
18 Redington Egypt Ltd (Limited Liability Company), Egypt Step-Down Subsidiary
19 Redington South Africa {Pty) Ltd, South Africa (formerly known as | Step-Down Subsidiary
Ensure IT services (Pty) Ltd)
20 Ensure Services Arabia LLC, Kingdom of Saudi Arabia Step-Down Subsidiary
21 Redington Middle East LLC, Dubai, UAE Step-Down Subsidiary
22 Ensure Services Bahrain WLL, Kingdom of Bahrain (formerly known | Step-Down Subsidiary
as Ensure Services Bahrain SPC)
23 Redington Limited, Ghana Step-Down Subsidiary
24 Africa Joint Technical Services, Libya Step-Down Subsidiary
25 Redington Uganda Limited, Uganda Step-Down Subsidiary
26 Redington Kenya (EPZ) Limited, Kenya Step-Down Subsidiary
27 Redington Rwanda Ltd., Rwanda Step-Down Subsidiary
28 Cadensworth United Arab Emirates (LLC), Dubai, UAE Step-Down Subsidiary
29 Redington Gulf FZE Co, Irag Step-Down Subsidiary
30 Redington Qatar WLL, Qatar Step-Down Subsidiary
31 Redington Qatar Distribution WLL, Qatar Step-Down Subsidiary
32 Redington Kazakhstan LLP, Kazakhstan Step-Down Subsidiary
33 Redington Tanzania Limited, Tanzania Step-Down Subsidiary
34 Redington Morocco Ltd, Morocco Step-Down Subsidiary
35 Redington Angola Ltd., Angola Step-Down Subsidiary
36 Redington Senegal Limited SARL, Senegal Step-Down Subsidiary
37 Redington Saudi Arabia Distribution Company, Saudi Arabia Step-Down Subsidiary
38 Redington South Africa Distribution (PTY) Ltd, South Africa Step-Down Subsidiary
(formerly Ensure Technical Services (PTY) Ltd)
39 PayNet Odeme Hizmetleri AS, Turkey Step-Down Subsidiary
40 CDW International Trading FZCO, Dubai, UAE Step-Down Subsidiary
41 RNDC Alliance West Africa Limited, Nigeria Step-Down Subsidiary
42 Redington Turkey Teknoloji AS, Turkey (formerly known as Step-Down Subsidiary
Linkplus Bilgisayar Sistemleri Sanayi ve Ticaret AS)
ProConnect Saudi LLC, Saudi Arabia Step-Down Subsidiary
Redington Distribution Company, Egypt Step-Down Subsidiary
Ensure Middle East Technology Solutions LLC, UAE Step-Down Subsidiary
Citrus Consulting Services FZ LLC, Dubai, UAE Step-Down Subsidiary
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SI.No | Name of Entities Relationship
47 Arena Mobile lletisim Hizmetleri Ve Tuketici Elektronigi Sanayi Ve Step-Down Subsidiary
Ticaret AS, Turkey
48 Online Elektronik Ticaret Hizmetleri AS, Turkey Step-Down Subsidiary
49 Paynet (Kibris) Odeme Hizmetleri Limited, Cyprus Step-Down Subsidiary
50 Redington Saudi for Trading, Saudi Arabia Step-Down Subsidiary
51 Ensure Gulf FZE, Dubai, UAE Step-Down Subsidiary
52 Ensure Middle East Trading LLC, UAE Step-Down Subsidiary
53 Redington Bahrain WLL, Bahrain Step-Down Subsidiary
54 Redington Gulf FZE Jordan, Jordan Step-Down Subsidiary
Arena Connect Teknoloji Sanayi Ve Ticaret A.S (formerly Brightstar | Step-Down Subsidiary
55 Telekomunikasyon Dagitim Ltd Sti, Turkey)
Arena Connect lletisim Ve Servis Limited Sirketi (formerly MPX Step-Down Subsidiary
56 lletisim ve Servis Limited Sirketi, Turkey)
57 Redington Guif Arabia for Information Technology Step-Down Subsidiary
58 Redington (India) Investments Limited, India Associate
59 Currents Technology Retail (India) Limited, India Subsidiary of Associate
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Redington Limited (formerly Redington (India) Limited)

Notes to the Statement of Standalone / Consolidated Financial Results for the Quarter ended / Half year
ended September 30, 2023

1

The above financial results have been reviewed by the Audit Committee on November 6, 2023 and
approved by the Board of Directors of Redington Limited (the “Company”) at their meeting held on
November 6, 2023.

The above financial results comprise the unaudited financial results of the Company and its subsidiaries
(collectively referred to as the ‘Group’) and the Group’s interest in its associate.

A limited review of the unaudited standalone and consolidated financial results of the Company has been
carried out by the statutory auditors.

The above financial results have been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013 and other accounting principles generally
accepted in India and in compliance with Regulation 33 and Regulation 52 read with Regulation 63(2) of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations").

During the quarter ended September 30, 2023, Mr. V S Hariharan (DIN: 05352003) has been appointed
as Group Chief Executive Officer, for a period of 3 years, with effect from September 11, 2023.

Disclosure of reportable segments, "SISA” (Singapore, India & South Asia) and “"ROW" (Rest of the
World) have been made in a manner consistent with internal reporting to the Group Chief Executive
Officer (also refer Note 5) who is the Chief Operating Decision Maker (“CODM") for the Group, in line
with provisions of Ind AS 108, Operating Segment.

Subsequent to the quarter ended September 30, 2023:

a. Redington Green Energy Limited (wholly owned subsidiary of Redington Gulf FZE) was
incorporated in Kenya, for distribution of solar products, on October 1, 2023.

b. Liquidation process of “Ensure Services Bahrain W.L.L" (wholly owned subsidiary of Ensure Gulf
F.Z.E) was completed on October 9, 2023

During the year ended March 31, 2023, the three-year cumulative consumer price index in Turkey
exceeded 100%. Consequently, the provisions of Ind AS 29, “Financial Reporting in Hyperinflationary
Economies”, has been applied in respect of step-down subsidiaries having “Turkish Lira" as functional
currency. The impact on the consolidated financial results is not significant.



9. Statement of Assets & Liabilities:
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2 In Ceorme
Standalone Consofidated
As at As 3t As at As at
September 30, Mareh 31, September 30, March 31
Particulars oz 2023 2023 2023
Unaudited Audited Unaudited Audited
ASSETS
Non-current assets
Property, plan and equpment 15257 15228 278 31 27690
Rigtt-of-use-assets 765 893 177 48 204 27
Capital work-in progress 118 8.0 123 812
Investment property . 8.04 1137
Goodwill . - 8113 8500
Other intangible assets 151 1048 308 37 300 89
assets undec 1103 178 14 40 399
Financlal assets
Trade receivables 28 40 1215 28 40 1215
Ir LI and 75048 750 48 -
Others financial assats 380 033 2961 243
Deferred tax assets (net) 2319 217 43.04 4538
Income tax assets (net) 7737 6403 90 54 7216
Olher non-current assels 7366 6599 76 63 104 03
Totai non-current asscts 1.144.41 1,096 22 1.137.18 1,145.69
Current assets
inventorles 3,604 43 2522 04 7.214 38 7,08526
Financial assets
Invesiments . . 289 3435
Trade receivables 6,686 79 5,589 89 14,020 74 12,030 05
Cash and cash equivaients 56 17 185 50 121024 1,858 85
Other bank balarces 155 482 58 98 81.79
Loans
Other financial assels 8282 101 10 400 76 354 21
Other current assets 35018 23070 76224 68301
Total current assets 10,781.94 883405 23,6701 22.137.52
Assets held for sale . 4577 = | .
Total assets 141,926 35 9.776.04 24.807.39 | 23.283.21
EQUITY AND LIABILITIES
Equity
Equity share captal 156 34 156 31 156 34 156 31
Other equily 315298 2850 12 6 741.04 677104
Equity attributable to the shareholders of the Company 3,309,33 210543 5.897.33 6.927.35
Non-cortiroliing interests - - 329 91 365 82
Total equity 3.308.33 3.106.43 7.227.29 7.29347
Liabilities
Nan-current labiltios
Financial llabilities
Barrowings . - 54.28 5045
Lease liabilties 5.75 686 9% 18 12077
Trade payables
(A) total oulstanding dues of micro erlerprises and small enterpnses
{B) total oulstanding dues of eredars other ihan micro enterprises and small emterprises [ 288 - 288
Other firancial liabilities . -
Provisions. 4047 172 181.20 176 60
Delerred tax labitilies (net) . . 10 28 552
Tatal nan-aurrent Tabilties 46.22 4448 341.94 356.23
| Current liabilities
Financial liabilities
Borrowings 2,136 81 164192 3,101 35 307691
Lease liabilties 318 3.38 66 27 7266
Trade payables
(A) total ing dues of micro ises and small Ppri: 5170 6236 5170 66 06
(B) total oitstanding dues of creditors olher than micro enterprises and small enterprises 5.933 30 4,404 08 12,504 08 | 10,905 05
Other financial liabiiilies 100 84 117 70 336 90 27778
| Other ctirrent fiabifities 283 94 33542 928 56 97415
Prowisions 4.42 366 4727 464
| Current tax liabilties (nel) 56 71 56 63 202 03 216 56
Total current llabildties 8.570 80 6625.15 17.238.16 15.633.81 |
Total Habllities 8,617.02 5,669.61 17,580.10 15,990.04
Total equity and labiinios 11,926.35 9,776.04 24 807 39 23.283.21
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10. Statement of Cash flow:

$ laCrores
Standalone Consalidared
Particulars For the half year ended For the hallyear ended For the half year ended For the hallyear ended
September 30, 2023 September 30, 2022 September 30, 2023 September 30, 2022
A, Cash low from operating activilies
Profit for the period 76709 805 39 366 84 7825
Adjustments for
- Income tax expense reeognised in prafit and loss 11012 108 50 19335 166 28
- Depreciation and amortisation cxpense 1692 1241 86 11 7360
- Financc costs 8443 41 194 27 9132
- Interest mcome (093) 019 (47 38) (1939)
- Provision no longer requricd wniten back (035)
- Allowance for impaiment of trade receivables and other financial assets 2398 (103) 4993 3552
(including bad debts wnmen off)
- Dividcnd income from subsidiaries (409 60) {491 93) -
- Income reccived from shoreterm wyestments (1 (043) (Ln (045)
- Impact on account of applicalion of Ind AS 29 - - (2829) (13 63)
- Unrealised exchange gain (net) 1379 909 1388 909
- Gain on modificalion of lcases - . (002)
- Gan on sale of properts . plant and equipment (nct) — - (46 06) (L03) (1.63) (1.25)
Operaling profit before working capital changes 55857 455.07 1,025.56 1,058 80
(ncrcase :n trade reccivables (1.15274) (725 55) (2.044 66) (1.61206)
[nerease in other assets (10719) (R929) (107 19 (268 31)
Increase in inventorics (1,08239) (88531) (83 24) (2.15877)
[nerease /(Decrease) in other liabilitics (6597) 2717 (3121 100 34
Increase i trade payables 151247 36813 1.545 08 BB753
Increase in provisions 415 099 1222 1238
Cash (used in)/ generated from operating activities (333.10) (903.13) 294.50 (1.980.09)
Income taxes paid (nct) (124301 7330 (115 874 116533
Net cash (used in)/ generated (rom operating activities 45740} 1978 470 63.83 (145621
B. Cash flow from investing activities
Payment towards acqussition of propermy . plant and equipment 2373) (3403) (40 96) (46 82)
Payment towards acquisition of other intangible asscts (095) (284) GBI
Procceds from sale of property. plant and equipment and other intangible asscts 9558 331 5405 440
Interest reccived 093 a9 46 67 1897
Dividend income from Subsidiaries 409 60 49193 -
Income received from short-term investments 117 nd4s L7 043
Purchase of short term investments - . 3138 -
Changes in bank deposits not frealed as cash and cash cquivalents . 3020 20242
nvestmant in subsidancy . . (0 98) .
Acquisition of subsidiary . nct of cash and cash cquivalents acquired - X1l -
WNet cash generated from investing activities B 48155 46090 143.10 173.65
C. Cash (low (rom 6nancing activities
Procecds from short-icrm borrowings (net) 9399 3% 349 84 951106 98137
Repay ment of shert-term borowings (8 834 39) . (9,490 72) -
Repay ment of long-term borrow ings - 1046 {4093)
Procecds from allotmen: of shares under Slock Appreciation Right Scheme. 2017 003 . 003 =
Dividends paid (56231) G131 (36281) (31517
Dividend paid by step-d bsidiary 10 Il - (218) 621)
Finance costs paid (83 40) (1300 (191 81) (R9 80)
Payment of lease habihnes (220) (4 26) (38 78) “222)
Net cash (used in) / d from financi iviti 15339 s 1764,75) 284.62
Net decrease in cash end cash equivalents (12933) (700.72) (552,82) (1.685.35)
Cash and cash equivalents at the beginming of the sear 185 50 87318 1,809.16 3,271.38
Effeet of cxchange differences on restalement of foreign currency cash and cash
cquivalents - - (81 97y 8245
Cash and cash equivalents at the end of the period 617 17146 117437 1,665 456
Cash and cash equivalents at the end of the period as per Balance Sheet 5617 17246 121024 1.736 86
3587 6838

Less: Bank overdrafts and cash credit facilities used for cash management purposcs . E _ >%
Cash and cash equivalents at the end of the period 56.17 17246 117437 166848
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Formulae for calculation of ratios are as follows:

@)

(b

~—

(©

(d
(e)
0
(9)

(h)
0
)
(k)
M

Debt service coverage ratio = (Profit /(loss) before tax — Dividend income + Interest expenses) /
(Interest expenses + Repayment of Long-term loans during the year)

For the purpose of calculation, loans having original maturity of more than 360 days are considered
as Long-term loans

Interest service coverage ratio ¥ = (Profit /(loss) from ordinary activities before tax — Dividend income
+ Interest expenses — Interest income earned on surplus funds) / (Interest expenses — Interest income
earned on surplus funds).

Debt equity ratio = (Total debt — Cash and cash equivalents and other bank balances — Short term
investments) / (Total equity — Investments in subsidiaries)

Net worth = Equity share capital + Other equity

Current ratio = Current assets / Current liabilities

Current liabilities ratio = Current liabilities / Total liabilities

Long term debt to Working capital = Long term borrowings (including current portion of long-term
borrowings) / Working capital

Working capital = Current assets (excluding Assets classified as held for sale) - Current liabilities
(excluding current maturities of long term debt, interest accrued on borrowings).

Bad debts to Accounts receivable ratio = Bad debts / Trade receivables

Total debts to Total assets ratio = (Non- current borrowings + Current borrowings) / Total assets
Debtors tumover ratio (number of times) (annualized) = Revenue from operations / Average Trade
receivables

Inventory turnover ratio (number of times) (annualized) = (Purchases of traded goods + Changes in
inventories of traded goods) / Average Inventories

Operating margin (%) = (Profit before tax + Finance costs ~ Dividend income) / Revenue from
operations

(m) Net profit margin (%) = Net profit after tax excluding dividend income / Revenue from operations
# Since interest income has been obtained from surplus funds, the same has been adjusted with interest
expense for interest service coverage ratio computation.

12.The Standalone and Consolidated financial results of the Company for the Quarter / Half year Ended
September 30, 2023 have been filed with the National Stock Exchange of india Limited (NSE) and BSE
Limited (BSE) and are available in the Company’s website www redingtonaroup.com.

Place
Date

For Redington Limited
Q- 6d™

S V Krishnan

: Chennai Finance Director
: November 06, 2023




