
 

 

October 19, 2024 
 
To, 
The Manager 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai– 400051 
 
Company Trading Symbol:  FROG 
 
Subject – Outcome of the Board Meeting & Financial Results for the quarter and half year 
ended 30th September 2024 pursuant to Regulation 30 & 33 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
Dear Sir/Madam, 
 
A meeting of the Board of Directors of the Company was held on October 19, 2024 and the Board 
inter - alia considered and approved the below matters: 

 
1. Considered and approved the Unaudited Financial Results (Standalone and Consolidated) of the 
Company for the quarter and half year ended September 30, 2024. 
 
The copy of the aforesaid results, along with the Limited Review Report issued by the Statutory 
Auditors of the Company i.e., Singhi Chugh & Kumar, Chartered Accountants are enclosed herewith. 
 
2. Considered and approved other business matters as per the Agenda of the Board Meeting 
including any other matters with the approval of the Board/Chairman. 
 
The Board of Directors meeting commenced at 04.00 P.M. (IST) and concluded at 5.30 P.M. (IST) 

 
You are requested to kindly take the aforesaid information on your record. 
 
Thanking You 
 
Yours Faithfully, 
For Frog Cellsat Limited 
  
 
 
Rajat Sharma 
Deputy Company Secretary 
& Compliance Officer 
M. No. A70274  

 
Encl- as above 
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* Singhi Chugh & Kumar 

Independent Auditor’s Review Report on Unaudited Standalone Financial Results of M/s Frog Cellsat 

Limited for the quarter and six month period ended on 30-09-2024, pursuant to the Regulation 33 of 

d 

TO THE BOARD OF DIRECTORS OF, 

FROG CELLSAT LIMITED 

No. 1, Ground Floor, Old Gupta Colony, 

D-Block, Opposite Polo Ground, 

Delhi, India - 110009 

1. We have reviewed the accompanying statement of standalone unaudited financial results of M/s 

Frog Cellsat Limited (‘the Company’) for the quarter and six months period ended September 30", 

2024 (“the Statement”), being submitted by the company pursuant to the requirement of Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015 (‘the Regulation’) 

as amended (the “Listing Regulations”). 

2. This Statement, which is the responsibility of the Company’s management and approved by Board of 

Directors, has been prepared as per historical cost convention, on accrual basis, in accordance with 

the generally accepted accounting principles in India and to comply with the Accounting Standard- 

25 “Interim Financial Reporting” notified under section 133 of the Companies Act 2013, read together 

with paragraph 7 of the Companies (Accounts) Rules 2014. Our responsibility is to issue a report on 

these financial statements based on 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 Performed by Independent Auditor of the 

Entity”, issued by the Institute of Chartered Accountants of India. The 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 provide less assurance than an audit. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
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4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the aforesaid accompanying statement, prepared in accordance with the generally accepted 

accounting principles in India and to comply with the Accounting Standard-25 “Interim Financial 

Reporting” notified under section 133 of the Companies Act 2013, read with relevant rules issued 

thereunder and other recognized accounting practices and policies, has not disclosed the information 

required to be disclosed in terms of the Regulation 33 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 Singhi Chugh & Kumar 

Chartered Accountants 

FRN - 013613N 

Divesh Kalra 

Partner 

M.No. 545589 

won: 245455098 KATCR G008 

Place: New Delhi 

Date: 19-10-2024
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Frog Cellsat Limited 
Reg. Address: No. 1, Ground Fioor, O1d Gupta Colony, D-Block, Oppesive Pole Ground, Delhi, India - 110009 Website: wuwfrogcellsat.com Email: cs@frogcailsat.com CIN: L51909DL2004PLC127530 Standalone Un-Audited Statement of Assets and Liabilities for the Quarter and Half Vear ended 30-09-2024 

(Xin lakh] Particulars 

Half Year Ended Year to Date 30092024 31.03-2024 [Starting Date of Reporting Perind 7 S| oroaden 01042024 Ending Date of Reporting Period - il 1. 30092024 - | 310320 Whether results are Audited or Unaudited K P Unaudited 5 Audited [Nature of Report Standalone or Consolidatad Standalone Standalone 
1| EQUITY AND LABILITIES 

(i) Shareholders’ Funds 
| [2) Share Capital . 

154823 . 1543.56 (b) Reserves and Surplus 
12,201.97 11,625.90 Total 
13,840.20 13,169.46 

(if) Non-current Liabilities 
(2) Long-term Borrowings 

- - (b) Long-term Provisions 
21822 175.76 Total 
21822 175.76 {1fi) Current Liabilities 

(2] Short-term borrowings * 
469.23 (b) Trade Payables 

i) total outstanding dues of micro and small enterprises; and 644.95 20432 
ii) total outstanding dues of creditors other than micro and small enterprises 387428 715.02 {c) Other Current Liabilities 

826.41 797.80 (d) Short-term Provisions 
4.97 32.04 Total 

4,850.61 2,218.40 Total Equity 
18,909.02 15,563.62] 2] AsseTS 

7 (i) Non-current Assets 
|(a] Property, Plant and Equipment Fixed assets and Intangible assets Property, Plantand Equipment__ 

7,283.45 37 Intangible assets 
41927 295.20 (b) Non-current Investments 
5835 33.44 (c) Deferred tax assets (net) 

100.36 21008 (d) Long-term loans and Advances 
33028 63.21 (e) Other non-current assets 
529.03 519.96 Total 

8,720.74 8,453.66 (ii) Current Assets 
(2) Current Investments 

5.16 516 | (b) Inventories 
4,038.65 2,621.77 (b) Trade Receivables 
3,072.15 3,082.48 (¢) Cash and Cash Equivalents 
1,032.19 120.00 |_|(d) Short-term loans and Advances 
165114 74821 (e) Other Current Assets 
38898 53234 Total 

10,188.27 7,109.96 Total Assets 
18,909.( 15,563.62 

For and on behalf of Board of Directors of 
Frog Cellsat Limited 

For FROG CELLSAT LIMITED 

0 Konark Trivedi 
LS Managing Director Director 

DIN - 00537897 

LONDO ~ 
9-10-2024 



Frog Cellsat Limited 
Reg. Address: No. 1, Ground Floor, 0ld Gupta Colony, D-Block, Opposite Polo Ground, Delhi, india - 110009 Website: www.frogcellsat.com Email: cs@frogcellsat.com CIN: L51909DL2004PLC127530 Standalone Un-audited Statement of Cash Flows for the Quarter and Half Year ended 30-09-2024 

(X in lakh) Particulars 
Half Year Ended Year Ended 
30-09-2024 31-03-2024 Starting Date of Reporting Period 
01-04-2024 01-04-2023 Ending Date of Reporting Period 
30-09-2024 31-03-2024 Whether results are Audited or Unaudited 
Unaudited Audited Nature of Report Standalone or Consolidated 
Standalone Standalone 

Cash flows from operating activities: 
Profit/{Loss) before tax & extraordinary items 

655.89 1,927.71 Profit before tax 
Adjustment to reconcile profit before tax to net cash flows 

Depreciation and amortisation expense 
23388 309.53 Dividend Income 
(001) (0.02) Balances written off 

- (0.39) Net gain on sale of Fixed Assets 
(023) (227.52) Employee Compensation Expenses-ESPS 
94,60 - Interest expense 
6.28 4025 Interest Income 

(15.63) (32.06) Provision for advances to creditors 
- 21.85 Deferred Government grant recognized as income (209.20) (273.02) Provision for Warranty, Gratuity, Leave encashment & CSR 1538 45.87 Net Loss on mark to market on current Investments 
- 004 Provision for inventories 

4321 38.12 Operating profit before working capital changes 
924.17 1,850.36 Movements in working capital - 

Increase / (decrease) in Trade payables 
3,099.32 (226.62) Increase / (decrease) in other current liabilities 

2861 288.95 Decrease / (increase) in Trade receivables 
10.33 (297.40) Decrease / (increase) in inventories 

(1460.09) (155.60) Deferred Grant received 
- 21161 Decrease / (increase) in short Ioans and advances (808.10) (228.09) Decrease / (increase) in other current assets 

252.57 (235.73) Decrease / (increase) in other non-current assets (0.07) 023 Cash generated from /{used in) operations 
2,037.74 1,207.70 Taxes Paid 
(130.41)] (517.47) Cash flow before adjustment of extra ordinary ftems 1,90733 690.23 Extra ordinary item* 

- - Net cash flow from/ (used in) operating activities (A) 1,907.33 690.23 Cash flows from investing activities 
Proceeds from sale of fixed assets 

0.29 535 Proceeds from sale of land and Building 
- 320.00 Purchase of fixed assets 

(306.93) (3626.20)| Long term loans and advances/ capital advances 
(233.19) 250.40 Investment in Subsidiary 

(0.11) - Interest received 
1563 32.06 Dividend received 
001 002 Net cash flow from/ {used in) investing activities (B] (524.30) (3018.37) Cash flows from financing activities 

Interest paid 
(6.28) (40.25) Issue of fresh shares (1PO) 
4.66 6.04 (Repayment)/Proceeds of short-term borrowings- net 

(469.23)] 469.23 Net cash flow from/ (used in) in financing activities {C) 
(470.84)] 435.02 



et increase/(decrease) in cash and cash equivalents (A< B % ) 912.19 (1893.12)| Cash and cash equivalents at the beginning of the year 
120.00 2013.13 Cash and cash equivalents at the end of the year 

1032.19 120.00 [Components of cash and cash equivalents 
Cash on hand 

5.60 252 With banks- on current account 
36461 2322 Fixed deposit with maturity period of less than 3 months 661.97 94.26 Total cash and cash equivalents 

1032.19 120.00 
For and on behalf of Board of Directors of 
Frog Cellsat Limited 

For FROG CELLSAT LIMITED 

Konark Trivedi 
Managing Director 
DIN - 00537897 
Place:- (L OND O N 

:19-10-2024. 

irector 



Singhi Chugh & Kumar 
CHARTERED ACCOUNTANTS 
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Independent Auditor’s Review Report on Unaudited Consolidated Financial Results of M/s Frog 

Cellsat _Limited for the quarter and six months period ended on 30-09-2024, pursuant to 

. Regulation 33 of SEBI (Listing Obligations and Disclosure Reduirements) Regulations, 2015, as 

amended 

TO THE BOARD OF DIRECTORS OF, 

FROG CELLSAT LIMITED 

No. 1, Ground Floor, Old Gupta Colony, 

D-Block, Opposite Polo Ground, N 

Delhi, India - 110009 

1. We have reviewed the accompanying consolidated statement of unaudited financial results of 

M/s FROG CELLSAT LIMITED (“the Parent”) and its subsidiaries (the parent and its subsidiaries 

together referred to as “the group”) for the quarter and six months period ended September 

30%, 2024 (“the Consolidated Statement”), being submitted by the parent pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements). 

Regulation 2015 (‘the Regulation’) as amended (the “Listing Regulations”). 

2. The Preparation of consolidated Statement under historical cost convention, on accrual basis, 

in accordance with the generally accepted accounting principles in India and to comply with 

the Accounting Standard-25 “Interim Financial Reporting” notified under section 133 of the 

Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules 2014 

is the responsibility of the parent’s management and has been approved by the Board of 

Directors of the parent Company. Our responsibility is to issue a report on these financial 

statements based on our review. 

3. We conducted our review of the Consolidated statement in accordance with the Standard on 

Review Engagement (SRE) 2410, “Review of Interim Financial Information Performed by 

Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. 

A review 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 
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become aware of all significant matters that might be identified in the 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 following entities: 

a) Frog Cellsat Limited, the parent company 

b) Frog Tele Private Limited, the wholly owned subsidiary 

c) Frog Services Private Limited, the wholly owned subsidiary 

d) GORF UK Limited, the wholly owned subsidiary 

5. Based on our review conducted as above, nothing has come to our attention that causes us 

to believe that the aforesaid accompanying consolidated statement, prepared in 

accordance with the generally accepted accounting principles in India and to comply with 

the Accounting Standard-25 “Interim Financial Reporting” notified under section 133 of the 

Companies Act 2013, read with relevant rules issued thereunder and other recognized 

accounting practices and policies, has not disclosed the information required to be 

disclosed in terms of the Regulation 33 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 Singhi Chugh & Kumar 

Chartered Accountants 

FRN - 013613N 

Partner 

M.No. 545589 

upiN: 24545589 BICATCS 9851 

Place: New Delhi 

Date: 19-10-2024
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Frog Cellsat Limited 
Reg. Address: No. 1, Ground Floor, Old Gupta Colony, D-Block, Opposite Polo Ground, Delhi, India - 110009 
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Consolidated Un-Audited Statement of Assets and Liabilities 

(X in lakh) 
Particulars Half Year Ended Year to Date 

30-09-2024 3103-2024 
Starting Date of Reporting Period 01-04-2024 01-04-2023 
[Ending Date of Reporting Period 30-09-2024 31032024 

| Whether results are Audited or Unaudited Unaudited Audited 
Nature of Report Standalone or Consolidated Consolidated Consolidated 

[ EQUITY AND LIABILITIES 
(i) Shareholders’ Funds 
(a) Share Capital 1,548.23 1,543.56 
(b) Reserves and Surplus 12,417.02 11,733.43 

(c) Capital Reserve on Consolidation (net) 40.72. 40.72 

Total 14,005.97 1331771 

(i) Non-current Liabilities 
(2) Long-term Borrowings 112 105 
(b) Long-term Provisions 254.86 207.45 

Total 255.98 208.50 
(iii) Current Liabilities 
(2) Short-term Borrowings 469.23 
(b) Trade Payables 

i) total outstanding dues of micro and small enterprises; and 665.71 219.44 

i total outstanding dues of creditors other than micro and small enterprises 3,559.56 884.33 
(c) Other Current Liabilities 990.98 682.95 
(6) Short-term Provisions 6.46 3272 

Total 522271 2,288.65 
Total Equity 19,484.66) 15,814.86) 

2| ASSETS z 
(i) Non-current Assets 

(a) Property, Plant and Equipment Fixed assets and Intangible assets 
Property, Plant and Equipment 7,827.25 7,868.18 
Intangible assets 41927 295.20 
Capital Work-in-progress 5 B 

(b) Goodwill on Consolidation - - 
(c) Non-current Investments - - 

(d) Deferred tax assets (net) 11352 22168 
(¢) Long-term loans and Advances 33028 63.21 
(f) Other non-current assets 158.88 14954 

Total 8,849.20 8,597.82 
(i) Current Assets 
(a) Current Investments 5.16 5.16 
(0) Inventories 4,03867 262179 
(b) Trade Receivables 3,072.15 308248 
(c) Cash and Cash Equivalents 1,066.27 142.75 
(d) Short-term Ioans and Advances 1,248.61 82821 
(e) Other Current Assets. 1,204.61 536.64 

Total 10,635.47 7,217.04 
Total Assets 19,484.66 15,814.86 

For and on behalf of Board of Directors of 

Frog Cellsat Limited 

For FROG CELLSAT LIMITED 

Konark Trivedi (4 
Managing Director Directer DIN - 00537857 
Place: LonNDoN 
Date : 19-10-2024. 



Frog Cellsat Limited 

Reg. Address: No. 1, Ground Floor, Old Gupta Colony, D-Block, Opposite Polo Ground, Delhi, India - 110009 
Website: www.frogcellsat.com Email: cs@frogcellsat.com CIN: L51909DL2004PLC127530 

Consolidated Un-audited Statement of Cash Flows 

(Xiin lakh) 
Particulars Half year Ended Year to Date 

30-09-2024 31-03-2024 
Starting Date of Reporting Period 01-04-2024 01-04-2023 
Ending Date of Reporting Period 30-03-2024 31-03-2024 
Whether results are Audited or Unaudited Unaudited Audited 
Nature of Report Standalone or Consolidated Consolideted Consolidated 

Cash flows from operating activities: 
Profit/(Loss) before tax & extraordinary items 671.89 2001.16 
Profit before tax 
|Adjustment to reconcile profit before tax to net cash flows 

Depreciation and amortisation expense 234.96 31127 
(Gain)/Loss on sale of fixed assets written off (0.23) (22752) 
Dividend Income (0.01) (0.02) 
Employee Compensation Expenses-ESPS 11882 - 
Interest expense 631 4030 
Interest Income (16.56) (35.99) 
Deferred Government grant recognized as income (109.20) (273.02) 
Provision for Warranty, Gratuity, Leave encashment & CSR 21.04 5825 
Provision for inventories 4321 3812 
Provision for advances to creditors L 0.04 
Provision for doubtful capital advance - 2184 

Operating profit before working capital changes 970.23 1934.44 
Movements in working capital : 

Increase / (decrease) in Trade payables 312151 (74.15) 
Increase / (decrease) in other current liabilities 308.03 47.65 
Decrease / (increase) in Trade receivables 1033 (297.26) 
Decrease / (increase) in inventories (1450.09) (155.08) 
Deferred Grant received - 21161 
(Increase) / decrease in short term loans and advances (273.86) (190.47) 
Decrease / (increase) in other current assets (558.77) (178.16) 
Decrease / (increase) in other non-current assets (9.34) (19.91) 

Cash generated from /(used in) operations 2103.04 1278.67 
Taxes Paid (177.03) (564.33) 
Cash flow before extra ordinary items 1926.01 714.34 
Extra ordinary Items* - - 
Net cash flow from/ (used in) operating activities (A) 1926.01 714.34 
Cash flows from investing activities 
Proceeds from sale of fixed assets 029 535 
Proceeds from sale of land and Building - 320.00 
Purchase of fixed assets (281.49) (3639.14) 
(Increase) / decrease in long term loans and advances (267.06)| 250.40 
Interest received 16.56 35.99 
Dividend received 001 002 
[Net cash flow from/ (used in) investing activities (B) (531.69) (3027.39) 
Cash flows from financing activities 
Interest paid (6.31) (4030) 
Issue of fresh shares 466 6.04 
Repayment of long-term borrowings 007 105 
(Repayment)/Proceeds of short-term borrowings- net (4€9.23) 469.23 
Net cash flow from/ (used in) in financing activities (C) (470.80) 436.02 



Net increase/(decrease) in cash and cash equivalents (A +B + C) 923.52 (1877.04) 

Cash and cash equivalents at the beginning of the year 14275 2019.80 
Cash and cash equivalents at the end of the year 1066.27 142.75 
|Components of cash and cash equivalents 
Cash on hand 570 264 

[ With banks- on current account 398.59 45.85 
Bank deposits 661.97 94.26 
Total cash and cash equivalents 1066.27. 14275 

For and on behalf of Board of Directors of 

Frog Cellsatlmited £ FROG CELLSAT LIMITED 

Konark Trivedi 

Managing Director 
DIN - 00537897 

Place:- L ONDON 
Date : 19-10-2024 
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- Singhi Chugh & Kumar 
CHARTERED ACCOUNTANTS 

® #001, B-71107-A, GF, Safdarjung Enclave Extension, NEW DELHI 110 029 
* #13-14, Office Block, 3rd Floor, MGF Metropolis, M G Road, GURGAON 122 002 

= #404, Metro Avenue, Andher Kurla Road, W.E.H. Metro Station, Chakala, Andheri {E), MUMBAI 400 059 
® J P Road, Bilasipara, District Dhubri, ASSAM 783 348 

® #01-20. 5 Rhu Cross Tangjong Rhu, SINGAPORE 437 434 

Date: 17-10-2024 

To 

The Listing Department 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 

Bandra (E), Mumbai - 400051, Maharashtra. 

SYMBOL: FROG 

Sub: Statement of Deviation or Variation Pursuant to Reg. 32 of the SEBI (Listing 
Obligations & Disclosure Requirements) Regulation, 2015, for the half year ended 
30th September, 2024. 

Dear Sir/Madam, 

With reference to the captioned subject, we wish to inform you that there has been no 
deviation(s) or variation(s) in the use of public issue proceeds, raised from the initial 
Public Offer (IPO) pursuant to Regulation 32 of the SEBI (Listing Obligations & Disclosure 
Requirements) Regulation, 2015. 

Further, the IPO proceeds has been fully utilized for the purpose(s) as stated in the 
prospectus dated October 07, 2022 and the details required as NSE Circular No. 
NSE/CML/2024/23 dated 05.09.2024 are as mentioned below. 

(Rs. In Lakhs) 
Sr. | Objectas Amount Actual Unutilized | Remarks 
No. | disclosed in the | disclosed | utilized | Amount 

offer Document | in the offer | Amount 
document 

1. Expansion project | 3,856.70 3,904.91 | - Actual Utilized 
| & General amountincludes 
Corporate 48.21 Lakhs which 
Purpose was transferred from 

Issue Expense 
| category. 

2. Issue Expenses 300.00 251.79 - The balance amount 

of Rs. 48.21 Lakhs 

has been transferred 

and used in 

Expansion project 

and General 
B Corporate Purpose 

TOTAL 4,156.70 4,156.70 | - 

info@sckonline.net | www.sckonline.net | +91-11-400 22555 



Therefore, the requirement pertaining to Statement or Variation is not applicable to the 
Company. 

This is for you information and records 

Your Sincerely 

For Singhi Chugh & Kumar 

Chartered Accountants 

Divesh | 
(Partner) 

M. No. 545589 

alra 

Place: New Delhi 

ODIN~ 4545589 RKATC 92839 
Dk~ (|1ohony
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