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Scrip Code: BSE - AJANTPHARM 532331/ NSE - AJANTPHARM EQ

Re: Outcome of the Board Meeting

Dear Sir,

Pursuant to Regutation 33 the SEBI (Listing Obtigations and Disctosure Requirements)

Regutations,2015, we enctose herewith the fottowing:

I.

ii.

iii.

Press Release being issued on the quarterly financiat resutts.

Unaudited Consotidated Financial Resutts for the quarter ended 30th June, 2016;

Limited Review Report in the prescribed format from the Company's Auditors M/s

Kapoor & Parekh Associates on Consolidated Financial Resutts for the quarter

ended 30th June, 2016.

Unaudited Standatone Financiat Results for the quarter ended 30th June, 2016;

Limited Review Report in the prescribed format from the Company's Auditors M/s

Kapoor & Parekh Associates on Standalone Financial Resutts for the quarter ended

30th June, 2016.

iv.

The above resutts have been reviewed by the Audit Committee at its meeting hetd on 26th

Juty 2016 and approved by the Board at its meeting hetd on 26th Juty 2016. Kindty note

that the meeting of the Board of Directors commenced at 11.00 a.m. and concluded at

1.30 p.m.

Kindty acknowledge receipt and take on your records.

Thanking You,

Yours faithfully,
FoT AJANTA PHARMA LIMITED

GAURANG SHAH
Sr. G.lvl. - Legal &,

Company Secretary

Encl.: a/a

Corporate ldentity Number - 124230MH1979P1C022059
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PAT up 39%, Operating Revenue up 20%
(1st Quarter FY 2017 Consolidated Results) 

Mumbai, 26th July 2016:  Ajanta Pharma Ltd. (Reuters: AJPH.NS, Bloomberg: AJP:IN, 
NSE: AJANTPHARM, BSE: 532331), a specialty focused pharmaceutical formulation 
company reported today its performance for the 1st quarter ended 30th June 2016. 

Q1 FY 2017 performance highlights (Consolidated, as per Ind AS) 

 Revenue from operations grew 20% at Rs. 476 cr. against Rs. 395 cr.

 EBITDA growth of 36% at Rs. 167 cr. against Rs. 123 cr., EBITDA at 35% of revenue.

 Profit before tax grew 33% at Rs. 158 cr. against Rs. 119 cr.

 Profit after tax grew 39% at Rs. 120 cr. against Rs. 86 cr., PAT at 25% of revenue.

Commenting on the results, Mr. Rajesh Agrawal, Jt. Managing Director said: 

“We have started the year well with 1st quarter posting healthy set of numbers. 

We continue the momentum in India business with healthy growth of 19% for our branded 

generic business (excluding institution business) as against market growth of 13%.  

Branded generic business in emerging markets showed resilience and held its ground 

despite extremely challenging external environment of currency devaluations and scarcity.   

During the quarter, we have received 2 ANDA approvals - some of which have been 

commercialized in US and others will be commercialized shortly.  We are excited with the 

prospect of building the US business with our select ANDA portfolio in coming years. 

As per the plans, our R&D spend has increased to 7% of the revenue for the quarter towards 

developing the identified products for sustained growth in future.” 

India 

For Q1 FY 2017, India branded business (excluding institution) was Rs. 157 cr. posting 

healthy growth of 19%.   

In the therapeutic segments where company operates, as per IMS MAT June ‘16, we have 

posted healthy growth of 29% in Cardiology (segment growth of 13%), 20% in 

Ophthalmology (segment growth of 13%), 10% in Dermatology (segment growth of 17%) 

and 20% in Pain Management (segment growth of 10%). 

Total India Revenue (including institution) was Rs. 162 cr., up 9% over Q1 FY 2016. 

Emerging Markets  

During this quarter, Emerging Markets business grew 20% with sale of Rs. 287 cr. Africa 

contributed Rs. 194 cr. (growth of 32%) and Asia contributed Rs. 93 cr. (growth of 4%).  

Currency devaluations and forex scarcity in select geographies continue to pose challenges 

and limit our growth potential. 

Press Release 
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USA 

We have received 2 ANDA approvals during the quarter and totally we have commercialized 

8 products in US (till date). Total revenue during the quarter for US was Rs. 10 cr. against 

Rs. 3 cr. last year. 

Company has 11 final ANDA approvals, 1 tentative approval and another 14 awaiting 

approval with US FDA.  We target to file 8-12 ANDAs per year with US FDA. 

R&D  

Company has significantly increased its R&D spend during the quarter.  For Q1, R&D spend 

(excluding capex) was Rs. 32 cr., about 7% of sales (Q1 FY 2016 Rs. 18 cr., about 5% of 

sales). 

Manufacturing  

The solid dosage formulation facility at Dahej, Gujarat is taking regulatory filing batches and 

will be commercialised from April 2017.  

The construction of new formulation facility at Guwahati, Assam is on course to be 

operationalized by March 2017. 

About Ajanta Pharma Limited 

Ajanta Pharma is a speciality pharmaceutical formulation company having branded generic 

business in India and emerging markets, generic business in US and institution business in 

Africa & India.  Many of company’s products are 1st to market and are leading in their sub-

therapeutic segments.   

Company’s state of the art R&D centres for formulation development and API are located at 

Mumbai, having a team of 750+ scientists. Company has world class manufacturing facilities 

- 5 located in India and 1 at Mauritius. One of the manufacturing facilities in India is approved 

by US FDA, pre-qualification from WHO, along with approvals from FDAs of many other 

countries. 

For last 5 years, company has posted healthy performance with its consolidated revenue 

growing at 26% CAGR of and net profit at 51% CAGR. 

For more details visit www.ajantapharma.com  

For regular updates follow us on twitter– www.twitter.com/ajantapharmaltd

For specific queries, contact:   

Rajeev Agarwal Tel: +91 22 66061377 Email: rajeev.agarwal@ajantapharma.com 

Safe Harbour Statement 

http://www.ajantapharma.com/
http://www.twitter.com/ajantapharmaltd
mailto:rajeev.agarwal@ajantapharma.com
http://www.ajantapharma.com/Safe-Harbour.html


@ aiantt plrarma timited

Statement of Consolidated Unaudited Financial Results for the quarter ended 30 June 2016

Above results have been reviewed by Audit Committee and approved by the Board of Directors at their meeting hetd on
26 July 2016.
Statutory Auditors have carried out Limited Review of the financial results for the quarter ended 30 June 2016.
The Ind AS comptiant corresponding figures for the quarter and year ended 31 March 2016 and corresponding previous
quarter ended 30 June 2015 have not been subjected to review/audit. However, the Company's management has

exercised necessary due ditigence to ensure that such financiat resutts provide a true and fair view of its affairs.
The consolidated interim financial results of the Company, its whotty owned subsidiaries and step-down subsidiary ("the
Group") have been prepared as per Ind AS 1 10 on Consolidated Financial Statements. There is no minority interest.
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{ in Crore

Particulars 3 months ended Year Ended

30t06t2016 31 t03t2016 30t06t2015 31 t03t2016
1 lncome from Operations:

tii croir Sates

inoli
-- Outside lndia

T06a
Less : fxciii outy
Net $les

(b-l Other operating income

162.21

296.88

+sg.os
- 4.88

qiiliit"
ie.ar

ill.oi
7s9".s;s'

177.0i- - 
3.10

lii-.26-" 
6.51

148.20
- 

/41.5;5

38e.75" " 'q.t6
-385.65

5.io

542.90-i,r7j.5i

i'iizn;.iii- is.ls
i;tot.ot
" -tl.iin"

Total Income from Operations (net) 471.O2 425.73 391.35 1,727.53
2

95.63

9: i8

(5.45)

- 
16:.11

il.oo"ii1.n

101.95
29:oo

(35.47)

68.97
- -12.05
- 

i2o.6a

79.39

i 
2.8t

11.14
' '-5t.2i-
- io.li
- io6.I4

400.09

,' ,63'0i
(49.27')

li;i;11-
-- -45:06

- 176,s0
Total expenses 317.45 297.18 279.14 1,191.66

3

1

5

Profit from operations before other income,
finance costs & tax (1-2)

lil Other tnCome
(bf Exihange nate Difreieirce (Nett

1 53.57

i.qi
3:05

159.03

i.oi

158.02

liil,.q}l

I 28.55

1.6i
2l.;7

1 33.53

It,,t[

132.41

ii.io"

112.21

4.40
3:56

120.17

li,,t;l

119.00

iii.e;i

535.87

i2.ei

. 8113

556.95

. 
4:8i

552.06

14ii.i6

Profit from ordinary activities before finance costs
& tax (3+4)

6

1

8

Finance costs

Profit from ordinary activities before & after
exceptf onat iteT 

.( 
s:61. 

.

Tax Expense

9 Net Profit for the period (7-8)

Otfier Compiehensive Income

1 19.55-t.'ii 107.51

i. i8
86.01

" "i.is 410.90

5. i610

11 Total Comprehensive Income (9+10) 124.68 108.69 88.56 416.26

12

r3
17.69
-NA

1i.58"
it.58

17.69

NA

il.Ii
11)t

17.69
- 

Hl"

9.78

i.tj

17.69

l,llt:.iii
14

46.70
-^4iii.iA

1.

7.

3.
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Mumbai, 26 July 2016

8.

9.
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7.

The Group operates exctusivety in one reportabte business segment i.e., "Pharmaceuticals". There are no exceptional
and extra ordinary items.
Figures pertaining to last quarter are balancing figures between audited figures in respect of fult financiat year and
published year to date figure up to the end of third quarter of relevant financiat year.
From 1st Aprit 2016, Company has adopted accounting standards notified under Companies (lndian Accounting
Standards) Rules,2015 ("lnd AS"). Accordingly the relevant quarterly and annuat financial results for the previous
periods are restated as per Ind A5. The reconciliation of net profit and reserves as per Ind AS and previous G44p
("Accounting Standard") for the relevant periods of the previous year is as follows:

( in Crore

Particulars
Profit Reconcillation Reserye

Reconciliation
Quarter ended

31 t03/2016
Quarter ended

30t06t2015
Year endeo
31 t03/2016

As at
31 /03t2016

N9t PlofiVResgrves- a1 pgr Accoultlng S!91da(
Fa!1 Vgtug Adjustmgn! o_f Financial Assets (refer note ,a,)

Emptoyee Benefiti - Aituiiiii Gai;i (toi;i Adjuitments
(refg!:.n919:il
Deferred Tax impact

106.31
i;60

0.08

ao.4si

UJ.A4
i,:a

(0.04)
.'"b.63

401.41

_ a,ls

0.25
- "-4":1e

r0,17

-t".14

7354.111

Total 1.20 2.17 ,.49 19.51
Net ProfiUReseryes as per Ind AS 107.51 86.01 410.90 1,1 73.88

a)Under Accounting Standard, financia[ assets were measured at lower of cost and reatisation vatue. Under Ind AS such
financial assets are recognised and measured at fair value. lmpact of fair value changes as on the date of transition,
i'e., lst April 2015, is recognised in reserves and changes thereafter are recognised in Profit and Loss Account or
Other Comprehensive Income, as the case may be.

b)Emptoyee benefits - Actuarial gains and losses on defined benefit plans: Under Accounting Standard all actuariat
gains and losses were recognised in Profit and Loss Account. Under Ind AS these are recognised in Other
Comprehensive Income.

The Standalone Financial Results with limited review are avaitable on the company's website www.ajantapharma.com.
Standalone Resutts are as under: ( in Crore

Particulars 3 months ended Year Ended
30t06t2016 31 t03t2016 30/06t2015 31t03t2016

Total lncom€ flom 
-Operaljons (ne!)

Profit Before Tax
Profit Afier rax
fotal Comprehensive Income

412.99
i38.i6

9E.si
ss.85

4Ul .O)
160:05
i 36.8i"-13i.l5

340.54
i i 3.e5
ai.8s
8i.8?

1,551.76
55o.or 

-

li|.sii
"-411.1i"

10. Previous period's figures have been regrouped wherever necessary,

l rtl\^^$

Yogesh M. Agrawal
Managing Director

By order of the Board
For AJanta Pharma Ltd.
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KAPOOR & PAREKH ASSOCIATES
CHARTERED ACCOUNTANTS

Independent Auditors' Review Report

To,
The Board of Directors
Ajanta Pharma Limited

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of Ajanta Pharma Limited ("the Company") and its Subsidiaries (the Company
and its Subsidiaries together referred to as "the Group") for the quarter ended 30 June
2016 ("the Statement"), being submitted by the Company pursuant to the requirement
of Regulation 33 of SEBI (Listing Obligations and Disctosure Requirements) Regulations,
2015 read with SEB| Circular No. CIR/CFD/CMD/15/2015 dated 30 November2Ql5 and
SEBI Circutar No. CIR/CFD/FACI62/2016 dated 5 Juty 2016. This statement which is the
responsibility of the Company's Management and has been approved by the Board of
Directors in their meeting held on 26 Juty 2016, has been prepared in accordance with
the recognition and measurement principtes laid down in lndian Accounting Standard
34 "lnterim Financial Reporting" ("lnd-AS 34"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in lndia. Our responsibitity is to issue a report on the
Statement based on our review.

2. We conducted our review of the Statement, in so far as it retates to the amounts and
disclosures for the quarter ended 30 June 2016, in accordance with the Standard on

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

the Independent Auditor of the Entity", issued by the Institute of Chartered
Accountants of lndia. This standard requires that we ptan and perform the review to
obtain moderate assurance as to whether the Statement is free of material
misstatement. A review is timited primarity to inquiries of company personnel and

anatyticat procedures apptied 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.

3. The Statement inctudes the results of the following subsidiaries:
r Ajanta Pharma (Mauritius) Ltd. ("APML")
. Ajanta Pharma (Mauritius) Intt. Ltd. (V/hotty owned Subsidiary of APML)
. Ajanta Pharma USA Inc.
o Ajanta Pharma Phitippines Inc.
. Ajanta Pharma UK Ltd.
o Ajanta Pharma Nigeria Ltd.

4. Based on our review conducted as stated above, nothing has come to our attention
that causes us to betieve that the accompanying Statement prepared in accordance
with appticabte Indian Accounting Standards ("lnd-A5") and other accounting
principtes, practices and poticies generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obtigations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.

CIR/CFD/CMD/15/2015 dated 30 November 2015 and SEB| Circular No.

CIR/CFD/FAC/62/2016 dated 5 Juty 2016, including the manner in which it is to be
isclosed, or that it contains any material misstatement.
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KAPOOR & PAREKH ASSOCIATES
CHARTERED ACCOUNTANTS

5. We draw attention to the fottowing matters:

a. Note 7 to the Statement which states that the Company has adopted Ind-AS for the
financiat year commencing from 1 Aprit 2016, and accordingty, the Statement has

been prepared by the Company's Management in compliance with Ind-AS.

b. We were neither engaged to review, nor have we reviewed the comparative figures
including the reconcitiation to the Total Comprehensive Income for the quarter
ended 30 June 2015, quarter ended 31 March 2016 and year ended 31 March 2016,
and accordingty, we do not express any conclusion on the resutts in the Statement
for the quarter ended 30 June 2015, quarter ended 31 March 2016 and year ended
31 March 2016. As set out in Note 3 to the Statement, these figures have been
furnished by the Management.

Our Conctusion is not qualified in respect of these matters.

For Kapoor & Parekh Associates

Nilesh
Partner
Membership No. 33528

Mumbai, 26 July 2016

Page2 of2
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Statement of Standalone Unaudited Financial Results for the quarter ended 30 June 2016
t in Crore

Above resutts have been reviewed by Audit Committee and approved by the Board of Directors at their meeting hetd
on 26 Juty 2016.

Statutory Auditors have carried out Limited Review of the financial results for the quarter ended 30 June 2016.
The Ind AS comptiant corresponding figures for the quarter and year ended 31 March 2016 and corresponding previous
quarter ended 30 June 2015 have not been subjected to review/audit. However, the Company's management has
exercised necessary due ditigence to ensure that such financiat results provide a true and fair view of its affairs.
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Particulars
3 months ended Year Ended

30t06t2016 31t03t2016 30t06t2015 31t03t2016
1 lncome from Operatlons:

(;) crosi $tei-- 
inOia 162.21

395. 1 2

6.53

- in.6ii"lti]ei"

3e8.52
l.40

i48.1i'
lro".f4
ris.sl

-4.i'O

iti4:8iA
5.16

""-iAl.sio

t,ooi.z5
i",i4Ai.6s** 

i5.3e
i;57i:ia

1/.iii

Outside India

t;di
LeCi i Exclie Duti- xet S;ies

(b) Other operating income

238.8s
qo"t.is

1.88
3e6: i8

16.81

Total Income from Operations (net) 412.99 401.65 340.54 1,551 .76

2 Expenditure
tai Coit of materiais-Coniumed---* 

" - '.--'- -*
(ufPuiihisei iif itoci:in-trade '

94.44
i0:8i

(3.04)

64.i8
t'i[:::4ii-

i0l.oi

101.26

i8:36

(1 8.05)

- 
61.45'

-1i .5s- 0.0i
io7'.za-

77.86

it:e6

2.30

397.21

5i.81

(41.02')

z:.iii.l4
4L:68

386:53

(c) Changes in inventories of finished goods,

work-in-progress and stock-in-trade

toirmpioiee ueneiits expen;e -
lel oepieCiiiion ano imoitisation expense

ft1 Eictrdnge ia[e ditferdnie (Net)
(g)'Otnei expensei

54.59

eiio

82.4;6

Total expenses 282.43 283.88 240.47 1,078.35

3

4

t

c

,

I

Profit from operations before other income,
finance costs & tax (1-2)

(bl"ExCffi nse date Diffeien&-(Netf

1 30.56
'1.t1

6' li
139.O4

o,aa

I 38.1 6

t8.i5

117.77

]]]',.'.,'.''1

1 60.98

oil
160.05

ii.i)

'too.o7

il:6i
i.io

114.98

i,oi

1't 3.95

3i.oa

473.41

- |E;.1i
7:67

560.21

Ii:::ioi;

556.01

iia. lo

Profit from ordinary activities before finance costs

Finance costs

Profit from ordinary activities before & after
exgentionat itgm. !s;o)
Tax Expense

9

1o

Net Profit for the period (7-8)

oinli Corpr"hensive Income

99.91

(0.06)

136.81

(0.06)

81.89

(0.05)

417.51

io.tji
11 Total Comprehensive Income (9+10) 99.85 136.75 81.84 417.28

1Z

13

i,4

Paid-up Equity Share Capital (Face value of { 2 each)

Reserve exctuding Revaluation Reserves
-E;inind 

Pai shlie : not iiinuitiied---'-

tol'Dituteo in <

17.69

NA

ii-35"
ii.'ls'

17.69

NA

-i 
5.55"

- -i-5.sr'

17.69

NA

-e. ii
s. ti-

17.69

i;i i t.st

47.45
-4i.4A
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2.

3.
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5.

The Company operates exclusively in one reportable business segment i.e., "Pharmaceuticals". There are no
exceptional and extra ordinary items.
Figures pertaining to tast quarter are balancing figures between audited figures in respect of futl financial year and
published year to date figure up to the end of third quarter of relevant financial year.
From 1st Aprit 2016, Company has adopted accounting standards notified under Companies (lndian Accounting
Standards) Rutes, 2015 ("lnd AS"). Accordingty the relevant quarterly and annual financial resutts for the previous
periods are restated as per Ind AS. The reconciliation of net profit and reseryes as per Ind AS and previous GMP
("Accounting Standard") for the relevant periods of the previous year is as follows:

( in Crore

Particulars
Profit reconciliation

Reserye
reconciliation

Quarter ended
31t03t16

Quarter ended
30/06t15

Year ended
31 /03/16

As at
31t03t16

Net PronvKeseryes as Per Accounnng
Standard
Fiii viiue Aojustment of Financiits Assets
(refgq ngte ja:)
Emptoyee Benefits - Actuarial Gain/(Loss)
Ad_jgtlmenF (19fe1 ngle lbl)
Deferred Tax imDact

135.71

L60

;;;
.. 

io:58i

81.06

1.38

(0.04)

i0.5ir

414.48 1,107.1O

10.37

(3.601

4.45

0.25
^ h.6ll

Total 1.10 0.83 3.03 6.77
Net ProfiUReseryes as oer Ind AS 136.81 81.89 417.51 1.113.87

a) Under Accounting Standard, financial assets were measured at tower of cost and reatisation vatue. Under Ind AS

such financial assets are recognised and measured at fair value. lmpact of fair value changes as on the date of

transition, i.e., lst April 2015, is recognised in reseryes and changes thereafter are recognised in Profit and Loss

Account or Other Comprehensive lncome, as the case may be.

b) Emptoyee benefits - Actuariat gains and losses on defined benefit plans: Under Accounting Standard all actuariat

gains and losses were recognised in Profit and Loss Account. Under Ind AS these are recognised in Other

Comprehensive Income.

7. Previous period's figures have been regrouped wherever necessary.

By order of the Board
For Ajanta Pharma Ltd.

\ -=q- u,^^ '+
Yogesh M. Agrawal

Managing Director
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KAPOOR & PAREKH ASSOC TES
CHARTERED ACCOUNTANTS

Independent Auditors' Review Report

To,
The Board of Directors
Ajanta Pharma Limited

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of Ajanta Pharma Limited ("the Company") for the quarter ended 30 June

2016 ("the Statement"), being submitted by the Company pursuant to the requirement
of Regutation 33 of SEB| (Listing Obtigations and Disctosure Requirements) Regulations,

2015 iead with SEBI Circutar No. CIR/CFDICMD/1512015 dated 30 November 2015 and

SEBI Circutar No. CIR/CFD/FAC/62/2016 dated 5 Juty 2016. This statement which is the
responsibility of the Company's Management and has been approved by the Board of
Directors in their meeting hetd on 26 Juty 2016, has been prepared in accordance with
the recognition and measurement principtes taid down in Indian Accounting Standard

34 "lnterim Financial, Reporting" ("lnd-AS 34"), prescribed under Section 133 of the

Companies Act, 2013 read with retevant rules issued thereunder and other accounting
principtes generatl,y accepted in India. Our responsibitity is to issue a report on the
Statement based on our review.

2. We conducted our review of the Statement, in so far as it relates to the amounts and

disclosures for the quarter ended 30 June 2016, in accordance with the Standard on

Review Engagement (SRE) 2410 "Review of lnterim Financial Information Performed by

the Independent Auditor of the Entity", issued by the Institute of Chartered

Accountants of lndia. This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free of materiat
misstatement. A review is timited primarity to inquiries of company personnel and

anatytical procedures apptied to financiat data and thus provides less assurance than

an audit. We have not performed an audit and, accordingty, we do not express an

audit opinion.

3. Based on our review conducted as stated above, nothing has come to our attention
that causes us to betieve that the accompanying Statement prepared in accordance

with appticabte tndian Accounting Standards ("lnd'AS") and other accounting
principtei, practices and poticies generatty accepted in lndia, has not disctosed the

information required to be disctosed in terms of Regutation 33 of the SEBI (Listing

Obtigations and Disctosure Requirements) Regutations, 2015 read with SEBI Circular No.

CIR/CFD/C MD/15/2015 dated 30 November 2015 and SEBI Circular No.

CIR/CFD/FAC/62/7016 dated 5 Juty 2016, inctuding the manner in which it is to be

disclosed, or that it contains any material misstatement.
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KAPOOR & PAREKH ASSOCIATES
CHARTERED ACCOUNTANTS

4. We draw attention to the following matters:

a. Note 6 to the Statement which states that the Company has adopted Ind-AS for the
financiat year commencing from 1 Aprit 2016, and accordingly, the Statement has

been prepared by the Company's Management in compliance with lnd-AS.

b. We were neither engaged to review, nor have we reviewed the comparative figures
inctuding the reconcitiation to the Total Comprehensive Income for the quarter
ended 30June 2015, quarterended 31 March 2016 and yearended 31 March 2016,
and accordingl,y, we do not express any conclusion on the results in the Statement
for the quarter ended 30 June 2015, quarter ended 31 March 2015 and year ended

31 March 2016. As set out in Note 3 to the Statement, these figures have been

furnished by the Management.

Our Conctusion is not quatified in respect of these matters.

For Kapoor & Parekh Associates
Chartered Accountants

Partner
Membership No. 33528

Mumbai, 26 July 2016
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