Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai 400 001

Nov 16, 2019

Sir/Madam,
Ref: Scrip code: 530431
Sub: Submission of copies of newspaper publications under Regulation 47 (1) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
Pursuant to the provisions of Regulation 47(1) of SEBI (LODR) Regulations, 2015; please
find attached newspaper publications regarding unaudited financial results for the quarter
and half year ended September 30, 2019.
(i) English : Business Standard
(ii) Kannada : e- Sanje

Request to kindly take the same on record and oblige.
Thanking you,
Yours faithfully,
For ADOR FONTECH LIMITED

Geetha D
Company Secretary
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Particulars
Total income from operations (net)
Net Profit/(Loss) for the period
(before tax exceptional and/or extraordinary items)
Net Profit/(Loss) for the period before tax
(after exceptional and/or extraordinary items)
Net Profit/(Loss) for the period after tax,
(after exceptional and/or extraordinary items)
Total comprehensive income for the period
(comprising profit/(loss) for the period (after tax)
and other comprehensive income (after tax)
Equity share capital
Reserves (excluding revaluation reserves) as shown
in the Audited Balance Sheet of the previous year
Earnings per share (of Rs.2/- each)
(for continuing and discontinued operations)
Basic
Diluted

Quarter ended
30.09.19
Unaudited
5027

30.06.19
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Half year ended

30.09.18

30.09.19
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ADOR FONTECH LIMITED

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2019

30.09.18

Audited Unaudited Unaudited Unaudited
4469
4916
9496
9182

(`. in lakhs)

Quarter ended

Year ended
31.03.19

30.09.19

30.09.18

30.09.19

(`. in lakhs)

Year ended

30.09.18

31.03.19

Audited Unaudited Unaudited Unaudited
4519
4974
9590
9287

650

465

587

1115

1029

2007

554

392

530

946

895

Audited
18934
1629

650

465

587

1115

1029

2007

554

392

530

946

895

1629

477

325

471

802

781

1382

381

252

414

633

647

1099

492

341

478

833

798

1440

396

268

421

664

664

1158

700

350

350

700

350

350
10865

700

350

350

700

350

350
10103

1.4
1.4

1.9
1.9

2.7
2.7

Notes:
(i) This statement has been prepared in accordance with the Companies (Indian Accounting
Standards) Rules, 2015 (Ind-AS) prescribed under Section 133 of the Companies Act, 2013
and other recognised accounting practices and policies to the extent applicable.
(ii) In terms of para 12 of Ind-AS-108, the Company views its business operations in a holistic
manner and hence segment reporting is not applicable.
(iii) The Company's bonus issue was duly completed during the quarter and the consequent
increase in share capital has been factored in the books of accounts and in the calculation of
EPS for the quarter/half year ended September 2019.
(iv) To the extent of increase in share capital, EPS is not comparable as regards the current
quarter/half year viz-a-viz the previous year's data.
(v) Prior period items have been re-grouped whereever necessary to facilitate comparison.

Audited Unaudited
18723
5071

30.06.19

Consolidated
Half year ended
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2.3
4.5
7.9
1.1
1.4
2.4
1.8
3.7
6.3
2.3
4.5
7.9
1.1
1.4
2.4
1.8
3.7
6.3
(vi) The consolidated financial results comprise Ador Fontech Limited and its wholly owned
subsidiary 3D Future Technologies Private Limited.
(vii) The above results have been reviewed by the Audit Committee and approved by the Board of
Directors at their meeting held on November 13, 2019.
(viii) The Statutory Auditors have carried out a limited review of the financial statements for the
quarter and half year ended Sept 30, 2019.
(ix) Detailed results can be accessed from the following web link
BSE: https://www.bseindia.com/xml-data/corpfiling/AttachLive/f71e617f-c552-4e84b39d-1abb3dbdd0ed.pdf
ADFL: http://www.adorfon.com/assets/Sep_2019.pdf
For Ador Fontech Limited
Mumbai
A T Malkani
Nov 13, 2019
Chairman
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JetPrivilege loses the jet,
gains a new identity
The defunct airline’s loyalty programme
rebrands itself, calls itself InterMiles
and gets a new logo as it looks
to live down its past

ANEESH PHADNIS

Mumbai, 14 November

J

etPrivilege, the loyalty
programme of now
defunct Jet Airways, has a
new brand identity. The programme has been christened
as InterMiles and new tier benefits (based on frequency and
class of travel) added for its
members in a bid to delink
itself from the airline’s beleaguered past.
On Thursday, JPPL unveiled
its new brand name and fresh
membership campaign to grow
its base. The name InterMiles
reflects the changed reality, said
JPPL managing director
Manish Dureja.
The attempt to ring-fence
the loyalty programme from
the crisis that Brand Jet found
itself in began early, soon after
the airline shut operations in
April. Jet Privilege Private
Limited, the company managing the loyalty programme, was
quick to assure its nine million
plus members that their miles
were intact. But bigger challenge was to keep the programme relevant as around 45
per cent of all mile accruals
happened on Jet Airways
flights. It tied up with portal
EaseMyTrip and launched a
brand campaign in June promising earning and redemption
of miles on airlines and hotels
across the world. Dureja said
the company engaged with
consultancy firm Interbrand,
carried out field research and
took member feedback before
devising a new identity.
According to Ashish Mishra,
managing
director
of
Interbrand India, the new name
signals a shift and a step up in

>

business model,
from an anchor airline
programme to a bouquet offering covering all travel touch
points — hospitality, retail, dining among others. Loyalty programmes recognise and reward
members with a set of benefits
depending upon number of
transactions and points collected. The platinum, gold and silver tiers of JetPrivelege have
been retained and the tier status
protected for members under
the new brand. A new red tier
has been introduced for those
collecting 10,000 miles in a year
and will provide free seat
selection for the member.
Additionally miles earned
across all platforms will be
counted for tier status. Earlier
only miles earned on air tickets
were being considered.
JetPrivilege started out a frequent flyer programme for Jet
Airways in 1994 and was the
first such airline loyalty programme in the country. The
programme was spun off into a
separate company and Etihad
picked up 50.1 per cent stake in
2014. Jet Airways owns the
remainder and had its stamp
on the programme structure till
it shut down. For instance, JPPL

FROM PAGE 1

‘We take 50 planes
a year...’
Thechallengeofrunningabigairline
withoutmuchroomtodictatepricehas
startedpinching.Isn’tit?

If you are talking about the recent results,
costs did spike but I can assure you that
this is temporary. The rise in employee cost
is again for our future preparedness. We
were neck and neck with demand and supply. But that was a chokehold on our decision making. We wanted to get rid of it.
Instead of training 25 captains a month, we
are training 50. So this training bubble was
a big part of cost increase and it goes away
by June. The second one was due to the
extension of lease period of older aircraft
which will be over by 2022. So the drag on
numbers is temporary.
But going forward will you have enough
matured routes to operate profitably?

Brand and loyalty experts
differ. “Mere change in name is
not enough. InterMiles remains
a travel oriented loyalty programme. Its target group
remains the same that of any
other airline loyalty programme. The challenge for
InterMiles is to keep its programme attractive enough for
its members to ensure stickiness,” said Brian Almeida,
founder of consulting
firm Strategic Caravan
On
Thursday
Lufthansa
also
announced changes in
loyalty programme
simplifying the process
“The new
of accumulating points and
name InterMiles
rewards. The airline’s South
reflects the change
Asia director George Ettiyil
from an anchor airline
said the Indian customers
programme to a bouquet
stand to benefit from changes
offering covering all travel
in the programme.
touch points — hospitality,
To fight competition in the
retail, dining, among others” loyalty space, InterMiles would
have to enhance its offering.
ASHISH MISHRA
Members feel the programme
MD, Interbrand India
lost value post Jet collapse.
“Redemption of miles has
become more expensive since
the demise of Jet Airways as it is
linked with available fares on
other airlines now. Earlier a
business class seat on MumbaiThe old logo (left) had the Jet
Airways colours and name, but Delhi sector was available with
the new one (right) drops both 17,000 miles and now it requires
60,000 miles. I believe the valcould sell mileage points to Jet’s ue of miles is 1/5 of what it was
airline partners only. This con- earlier for frequent flyers,” said
dition was waived and now Ajay Awtaney, who runs a frethrough its partnership with quent traveller website Live
EaseMyTrip the programme from a Lounge.
“With Jet ceasing operaoffers earning and redemption
tions the availability of business
across airlines.
“We have seen redemptions class inventory reduced overtaking place on so many differ- all in domestic market as only
ent sectors. One customer opt- two airlines operate with busied for reward ticket from Osaka ness cabins. In such a scenario,
in Japan to another destination. it was natural we will not get
Jet Airways did not fly to Japan the seats at prices we had with
and this was not possible earli- Jet Airways. However, we have
er,” Dureja said. “We have sim- managed to offer better value
plified the programme, its proposition to our members in
brand structure and enhanced economy class where majority
the value proposition for mem- of redemptions happen,”
Dureja said.
bers,” he added.

little hits easily. We are generating so much
free cash. The slowdown is really not an
issue for us.

The firm sounded cautious on its ability to run operations, given the large liabilities on account of the adverse AGR ruling.

Youaresittingonahugepileofcash.So
thatshouldhavedrivenyourambition
higher.But,what’snext?

Consumer
spending...

Grow, grow and grow. We want to grow at
about 25 per cent. Half of the growth will go
domestic and another half international.

Asforinternational,Jetleftalotofwhite
space.Withalargedomesticfeed,you
wereideallysuitedtotakeadvantageof
this.Whydon’tweseethataggression
fromIndiGo?

We have looked at the potential of long haul
routes. Say Mumbai-London. We can go all
economy but that’s a bad idea. So, we need
a business class but where do we get the
business class traffic? The business class
traffic on these routes are mostly from outside India.

Banks jittery...

In view of the impending crisis, the RBI is
planning a makeover of the inter-creditors
agreement (ICA) so that it clears the logjam in resolution of bad assets due to bottlenecks. The RBI is looking at the feasibility of weaving the ICA right from the start of
a relationship within consortiums and multiple banking arrangements of a borrower.
This is to ensure that there is visibility on
what needs to be done when an account
defaults or faces difficulty.
In its circular, the RBI had said the resIstheeconomicslowdownscaringyou?
The growth is there. We will maintain a cer- olution plan for borrowers would be
tain rate of growth and the economy will be deemed to be “implemented” only if the
going up and down through that. But that borrower was not in default with any of the
hardly impacts our plan. We can take these lenders as on 180th day from the end of the
review period. Any subsequent
default shall be treated as a fresh
default, triggering a fresh review,
>
# 2896
the central bank had said.

What is surprising is how soon the routes
have matured. We are surprised how good
cities like Gorakhpur, Raipur, Jodhpur
would have so much traffic demand. Same
goes for the international routes too. That’s
why my enthusiasm for growth is in fact
higher. We used to take 40 aircraft a year,
now we are taking 50, and I still say we need
more.
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Earnings before interest, tax,
depreciation, and amortisation
(Ebitda) for the quarter decreased
to ~3,347 crore, a sequential
decline of 8.3 per cent because
lower revenue was partially offset
by continued cost synergy realisation. The subscriber base
slipped by another 9 million duringthequarterto311.1millionwith
average revenue per user (ARPU)
at ~107 compared to ~108 in Q1.
“The subscriber churn continues to improve, reaching 3.5 per
cent in Q2FY20 compared to 3.7
percentinQ1FY20and7.2percent
in Q4FY19. During the quarter,
gross subscriber additions have
also increased during the quarter,”
said the company.
The company’s gross debt for
the quarter was ~1.173 trillion,
including deferred spectrum payment obligations of ~89,170 crore,
excluding lease liabilities. Cash
and cash equivalents were ~15,390
crore and net debt ~1.019 trillion.

According to the annual report of the
Ministry of Statistics and Programme
Implementation, the report was supposed
to be released in June 2019.
The period in which the survey was conducted coincided with the implementation
of the goods and services tax (GST). Also, it
came a few months after the government’s
demonetisation move.
“In the last five decades at least, there
has never been a period that consumption
expenditureinrealterms has declined.This
dataclearlyshowsthatpoverty levels would
have gone up substantially. A back of the
envelope calculation would suggest that
the percentage of population in poverty
would have gone up by at least 10 percentage points,” Himanshu, associate professor at Jawaharlal Nehru University's Centre
for Economic Studies and Planning, said.
Himanshu said the last time the NSO
showed a fall in consumption in real terms
was in 1972-73 due to a global oil crisis.
Before that, in the mid-1960s, consumption fell due to a domestic food crisis.
The most worrying trend in the 2017-18
report, according to experts, is a dip in food
consumption for the first time in decades,
implying worsening malnutrition in the
country. On average, rural people spent
~580 on a monthly basis on food in 2017-18,
almost a 10 per cent fall from ~643 in 201112 (both in real terms). Urban people spent
~946 each in 2017-18, compared to ~943 in
2011-12, reflecting muted growth.
“It’s a real concern from the point of
view of welfare of the people. A fall in food
spending, especially in villages, shows that
malnutrition has increased. It would be fair
to say that poverty must have increased significantly,” former Planning Commission
Member Abhijit Sen said.
In villages, people cut their expenditure
on all food items, except on milk and related products. In fact, across India, including
in cities, people drastically reduced their
expensesonessentialcookingitemssuchas
edible oil, salt, sugar and spices.
The spending on non-food items, such
as durable goods, clothing, education, and
rent, saw a decline by 7.6 per cent in 2017-18
in rural parts and an increase by 3.8 per
cent in urban areas, compared to 2011-12.
Sen said that since there was a time lag
of six years between the two data sets produced by the NSO (between 2011-12 and
2017-18), it is unclear when a dip in consumption expenditure might have begun.
Economic commentators and industry watchers have been attributing a
falling economic growth to a lack of
demand. India’s gross domestic product
(GDP) growth fell to 6.8 per cent in 201819 compared to 7.2 per cent in 2017-18 and
6.8 per cent in 2016-17. In April-June this
year, the GDP growth stood at a six-year
low of 5 per cent and is likely to be around
4 per cent in the second quarter of this
financial year.
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ADOR FONTECH LIMITED

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2019
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Quarter ended

Particulars

30.09.19

Total income from operations (net)
Net Profit/(Loss) for the period
(before tax exceptional and/or extraordinary items)
Net Profit/(Loss) for the period before tax
(after exceptional and/or extraordinary items)
Net Profit/(Loss) for the period after tax,
(after exceptional and/or extraordinary items)
Total comprehensive income for the period
(comprising profit/(loss) for the period (after tax)
and other comprehensive income (after tax)
Equity share capital
Reserves (excluding revaluation reserves) as shown
in the Audited Balance Sheet of the previous year
Earnings per share (of Rs.2/- each)
(for continuing and discontinued operations)
Basic
Diluted

Unaudited
5027

30.06.19
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30.09.19

(`. in lakhs)

30.09.18

Audited Unaudited Unaudited Unaudited
4469
4916
9496
9182

Quarter ended

Year ended
31.03.19

30.09.19

30.09.18

30.09.19

31.03.19

Audited Unaudited Unaudited Unaudited
4519
4974
9590
9287

650

465

587

1115

1029

2007

554

392

530

946

895

650

465

587

1115

1029

2007

554

392

530

946

895

1629

477

325

471

802

781

1382

381

252

414

633

647

1099

492

341

478

833

798

1440

396

268

421

664

664

1158

700

350

350

700

350

350
10865

700

350

350

700

350

350
10103

1.4
1.4

1.9
1.9

2.7
2.7

2.3
4.5
7.9
1.1
1.4
2.4
1.8
3.7
6.3
2.3
4.5
7.9
1.1
1.4
2.4
1.8
3.7
6.3
(vi) The consolidated financial results comprise Ador Fontech Limited and its wholly owned
subsidiary 3D Future Technologies Private Limited.
(vii) The above results have been reviewed by the Audit Committee and approved by the Board of
Directors at their meeting held on November 13, 2019.
(viii) The Statutory Auditors have carried out a limited review of the financial statements for the
quarter and half year ended Sept 30, 2019.
(ix) Detailed results can be accessed from the following web link
BSE: https://www.bseindia.com/xml-data/corpfiling/AttachLive/f71e617f-c552-4e84b39d-1abb3dbdd0ed.pdf
ADFL: http://www.adorfon.com/assets/Sep_2019.pdf
For Ador Fontech Limited
Mumbai
A T Malkani
Nov 13, 2019
Chairman
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Year ended

30.09.18

COVER

READY, FINALLY?

(`. in lakhs)

Audited
18934
1629

Notes:
(i) This statement has been prepared in accordance with the Companies (Indian Accounting
Standards) Rules, 2015 (Ind-AS) prescribed under Section 133 of the Companies Act, 2013
and other recognised accounting practices and policies to the extent applicable.
(ii) In terms of para 12 of Ind-AS-108, the Company views its business operations in a holistic
manner and hence segment reporting is not applicable.
(iii) The Company's bonus issue was duly completed during the quarter and the consequent
increase in share capital has been factored in the books of accounts and in the calculation of
EPS for the quarter/half year ended September 2019.
(iv) To the extent of increase in share capital, EPS is not comparable as regards the current
quarter/half year viz-a-viz the previous year's data.
(v) Prior period items have been re-grouped whereever necessary to facilitate comparison.
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