
 

 

January 21, 2025 
 
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 nine 
months ended 31st December 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 January 21, 2025 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 nine months ended December 31, 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 03.15 P.M. (IST) and concluded at 03.50 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 



Singhi Chugh & Kumar 
CHARTERED ACCOUNTANTS 

* #001, B-7/107-A, GF, Safdarjung Enclave Extersion, NEW DELHI 110 029 
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Independent Auditor’s Review Report on Unaudited Standalone Financial Results of M/s Frog Cellsat Limited 

for the quarter and nine months period ended on December 31*, 2024 pursuant to the Regulation 33 of SEBI 

Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS OF, 

FROG CELLSAT LIMITED 

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

Cellsat Limited (‘the Company’) for the quarter and nine months period ended December 31%, 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 the Board of 

Directors, has been prepared as per historical cost convention, on an 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 consequently does not enable us to obtain assurance that 

we could become aware of all significant matters that might be identified in audit. Accordingly, we do not 

express an audit opinion. 
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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 

- 
Harsh Kumar 

Partner 

M.No. 088123 

UDIN: 25088122 & M1 4 F@90)8 

Place: New Delhi 

Date: 21-01-2025



Frog Cellsat Limited 
Reg. Address: No. 1, Ground Floor, O1d Gupta Colony, D-Block, Opposite Polo Ground, Delh, india - 110005 
‘Website: wwwfrogcellsatcom ___Emall cs@frogeelsatcom GN: 51909D12004PLC 127530 

Standalone Un-Audited Statement ofFinancial Results for the Quarter & Nine Months period ended on 31-12.2024 
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Notes on Standalone Finsnclal Results 

5 

“The Un-audited standalone financil results for the quarterly and nine morth period ended on 31t December, 2024 have been reviewd and recommended by the Audit Committee. These. 
results were subsequently approved by the Board of Directos of the Company during thei respective meetings held on 21st January, 2025 

The Statutory aucltors of the company have carred out imited review of these results and the unaudited standalone financi results have been prepared i accordance with the recognition 
and measurement princplesfid down i the Relevant Accounting Standard prescribed under Section 133 of the Companies Act, 2013 read with the elevant rules therunder and the terms of 
the SEBI(isting Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time. 

“The Board of Directors of company approved the Employee Stock Purchase Scheme 2023 (ESPS) during the Board Mesting held on 28th May, 2023 and same scheme was subsequently 
‘approved by members during the Annual General Mecting held on 8th August, 2023. In the quarter ended 31st December 2024, the company is on track to meet the condition of 3 20% 
increase in profit after tax (PAT) compared to FY 2023-24. Consequentl, the management decided 10 book the provision for the ESPS compensation expenses. The ESPS compensation 
expenses recorded n the quarter ended 315t December 2024 amounted to 117,69 akhs. 

The PLI income of %4474 lakhs has been recognised during the nine monith period ended December 31st, 2024, The PLi income of € 335.54 lakhs has been recognized in the quarter ended 
December 315t, 2024 based on management'sjudgment as the company expects to meet althe necessary conditions tareceive the PLI incentive income by the year-end including additional 
Investment on the basis of s past experience. Therefore, the PL incentive income for the ligble sales for the quater has been recogrized in the books, 

‘The R&D Expenditure of < 203.54 Lakhs have been capitaised during the nine month period ended December 315t 2024. R&D Expencditure of £57.78 Lakis have been capitalsed in booksin 
the quarter ended December 311, 2024 based on management' judgement and based on the past experience of the company tha the new products would full the necessary conditons for 
capitaising the RED expenditure. 

s the Company collectively operates only in one business segment Le. ‘manufacturing and instalation of in-buikling coverage solutions and mobile network accessaries for mobile service 
providers and operators', hence s reporting ts results Insingle segment. The Company operates in a sigle geographicalsegment .e. domestic. 
Previous Year / Period figures have boen recasted/regrouped/reclassfied wherever considered necessary to make ft comparable with the current period. 
No Investor's complants were recorded of recelved during the nine month period ended 31t December, 2024. 
“The resuls of the company are avallble a the Company's website and website of stock exchange where the Equity shares of the Company are isted (www.nseindi.com). 

For and on behalf of Board of Directors of 
rog Celt limited 

For FROG CELLSAT LIMITED 

p— “ 
MansgingDirector 
et DiréeCtor 
Date 21.01-2025



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 nine months period ended on December 31" 2024, pursuant to Regulation 33 

of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

TO THE BOARD OF DIRECTORS OF, 

FROG CELLSAT LIMITED 

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 ended December 31%, 2024 and year to date results for the period from 

April 1%, 2024 to December 31%, 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 an 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 

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 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 could 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. 
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4. The Statement includes the results of the following entities: 

2 Frog Cellsat Limited, the parent company 

b) Frog Services Private Limited, the wholly owned subsidiary 

c) Frog Tele 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), iniluding 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. 088123 

uoin: 2SoS8MLBEMTA F Ui — 

Place: New Delhi 

Date: 21-01-2025



Consolidated Un-Audited Statement of Financial Results fo the Quarter & Nine Months period ended on 3112.2024- 
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Notes on Consolidated Financial Results 

1 The consoldated unaudited financia results for the quarterly and ine months period ended on December 315t, 2024 have been reviewed and recommended by the Audit Committe. These 
results were subsequently approved by the Board of Dirctors o the Company during thei respective meetings hed on 215t January, 2025. 

2 The Statutory Auditrs of the Company have carred out Limited Review of these results and the Unaudited Standalone Financial Results have been prepared in accordance with the recogition 
‘and measurement principles lsd down i the Relevant Accounting tandard prescribed under Section 133 o the Companies Act, 2013 read with the elevant rules tereunder and the terms of the 
SEBI(isting Oblgations and Disclosure Requirements| Regulations, 2015, s amended from time from time. 

3 The statement of audited consolidated inancial results includes the results of Frog Cellsat Limited (the Company'or ‘the Holding Company or ‘the Parent' and th 
and Subsdiares collectivelyreferre 3 the Group' hereunder: 

lowing subsidiares (Parent 

o ' 3¢ of ownership as at Subsidiaries owmeniy = pelvpinniri oty 

i Frog Services Prvate Uimited 100 0 
0 Frog Tele Pivate Umited 100 00 
il ‘GORF UK Limited 00 100 

4 The Board of Directors of the company approved the Employee Stock Purchase Scheme 2023 (ESPS) during the Board Meeting held on 28th May 2023 and the same scheme was subsequently 
approved by members during the Annual General Meeting held on 8th August 2023. nthe quarter ended 315t December 2024, the company is on track to meet the conditon of a 20% increase in 
profit aftertax (PAT) compared to FY 2073-24. Conseaquentl, the management decided to book the provison for ESPS compensation expenses. The ESPS compensation expenses recorded n the 
uarter ended 315t December 2024 amounted to 139,88 lakhs. 

5 The R&D Expenditure of € 203.54 Lakhs have been capitalised during the mine month period ended December 3151, 2024, R&D Expenditure of ¥57.78 Lakhs have been capitalsed in books I the 
uarter ended December 31, 2024 bazed on management’s judgement and based on the past experience of the company that the new products would full the nocessary conditons for 
capitalsing the RED expenditure. 

& The Pl income of 1444.74 akhs has been recognised durinthe nine month period ended December 3151, 2024, The PL income of ¥ 335.54 akhs has been recognized in the quarter ended 
December 315t, 2024 based on management's judgment as the company expects to meet all the necessary conditions to receive the PLI incentive income by the year-end ncluding additional 
Investment on the bass of s past experience. Therefore, the PL incentive income for the eligiblesals fr the quater has been recognized n the books. 

As the Company callectvey operates only n one business segment . ‘manufacturing and instalation of in-buikling coverage Solutions and mobile network accessories for mobile service 
providers and operators’, hence I s reporting s esults insingle segment. The Company operates n asingle geographical segment L. domestic. 

8 Previous Year/ eriod figures have been recasted/regrouped/reclasifed wherever considered necessary to make it comparable with the current period. 

9 No lnvestor's complaints were recorded or received during th nine month period ended December 3151, 2024. 

10 The resultsof the company are avalabe at the Company's website and website of stock exchange where the Equityshares of the Company are listed (wow.nseindia.com). 

For and on behalf of Board of irectors of 
Frog CellatLimited 

For FROG CELLSAT LIMITED 

7 
Konark Trvedi e 
Managing Director 
DIN- 00537897 Nirector 
Plce: London 
Date :21.01-2025
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