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HINDUJA GLOBAL SOLUTIONS

February 08, 2017

BSE Limited National Stock Exchange of India Lid.
Corporate Relation Dept. “Exchange Plaza",

P. J. Towers, Dalal Street Bandra Kurla Complex, Bandra (E)
Mumbai 400 001. Mumbai - 400 051.

Scrip Code ; 532859 Symbol : HGS

Dear Sirs,

Sub: Outcome of Board Meeting

Further to our letter dated January 28, 2017, this is to inform that the Board of Directors of the
Company at its Meeting held today (meeting commenced at 7:10 p.m. and concluded at 8:45 p.m.}
has approved the Unaudited Standalone and Consolidated Financial Results of the Company for the
quarter and nine months ended December 31, 2016. In respect of this, we enclose the following:

1) The Unaudited Standalone and Consolidated Financial Results of the Company for the quarter
and nine months ended December 31, 2016.

2) Limited Review Report of the Statutory Auditors of the Company, M/s. Price Waterhouse,
Chartered Accountants in respect of Unaudited Financial Results (Standalone & consolidated) of
the Company for the quarter and nine months ended December 31, 2016.

The Board of Directors has declared third Interim Dividend of Rs. 2.50 per share {(25% on the par
value of Rs.10/- per share) for Financial Year 2016-17 and fixed February 24, 2017 as Record Date
for determining the shareholders who will be entitled to the said Dividend. The said Dividend will be
paid on or after March 03, 2017,

You are requested to kindly put up above documents on your Website.
Thanking you,

Yours truly,
For Hinduja Global Solutions Limited

Makarand Dewal
Company Secretary

Encl: ala

HINDUJA GLOBAL SOLUTIONS LIMITED
Regd. Office: Hinduja House, No. 171, Or. Annie Besant Road, Worli, Mumbai - 400 018. India. Telephone: 91-022-2496 0707, Fax: 91-22-2497 4208
Corporate Office: Gold Hill Square Software Park, No. 690, ist Floor, Hosur Road, Bommanahalli, Bengaluru - 560 068. India. Telephone: 91-80-4643 1000 / 4643 1222 Websits: www.eamhgs.com
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CHGS

Hinduja Global Solutions Limited
{CIN: L92159MH1995PLCOB4610)

Regd. Office : Hinduja House, 171, Dr. Annis Bezant Road, Wortl, Mumba] - 400018,
Contact no,; 022 . 2486 0707, Fax; 022.2497 4208

Website: www.leamhgs.com

£-mall: Investor.relations@teamhps.com

STATEMENT OF CONSOLIDATED UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 11, 2018

{Rs. in Lakhs)
3 manths Preceding Conesponding 3 months Yoir 1o dats Your to data
anded 3 manths figures tor Current Tigures for Frevious
8.Ma. Pasticulans 31122018 anded 1122018 Petlod ended Petiod ended
30002018 In the previous yest 31123018 3135018 ]
{Reter Notas Below) Unaudited Unarudited Unsudited Unsudited Unaudited
0 [0} {8 i) LU
1 |incema from oparstions
{a) Net Sales / Income from operations €5626.03 180,823.65 88,291 88 2,17.10033 24142803
{b) Other operaling income - - - - *
Total incomes from operations 95,626.33 99,52).65 88,291.38 2,77,100.33 2,41,428.03
2 |Expenditure
a) Employes benefils expense 63,518.41 60,665.77 59,331 89 1,84,563.27 1683768.45
b} Dapreci and amorti axpense 354882 373692 3,780.58 10,626.37 10001 62
c) Other expenses 2068194 2021369 2081473 60,782.36 55,180.05
Total axpenses BT, 720.18 84,616.45 B83,927.20 2,55,973.00 2,28,850.13
3 [Profit/ (Loss) from cperations before other Inceme, finance 7.898.85 5,907.20 4,364.88 24,127.33 12,477.90
costs and exceptional Hems (1-2)
4 |Other income 34112 124.53 {156 09} 1,853.09 118068
§ [Profit { (Loss) belore finance costs and axceptional ltems
{3+ 4) 8,238.77 6,031.73 4,200.59 22,580.42 13,658.58
& |Finance costs 1,03588 1.108.01 §12.61 332266 2,669 38
7 |Profit ! {Loss) before axcoptional tems {5 - £) 7,203.29 4,922.72 3,284.93 19,656.76 10,629.22
8 |Exceptional ltems - - . - =
g |Profit / {Loss) before tax (7 +/- 3) 7,202.89 4,922.72 3,294.98 19,656.76 10,629.22
10 [Tax Expensa 2,481.93 1.180.26 1,297 17 6,007.01 3191694
11 {Net Profit / {Losa) for the period (3 +/- 10) 4,721.96 374248 1,997.81 13,848.75 6,772.28
12 |Other comprehensive incomea, net of income tax
A. [tems that will nol be reclassified to profil or loss 138.11 274.72 (468.72) {154 27} {1.006.94)
B. ltems that will b reclassified to profit of joss 457 60 {5,096.92) 2T {3,793.95) 2552.04
Tolel olher comprehensive income, net of income lax 606.71 (4,22,20) 260,82 {3,944.22} 1,455.10
13 | Tolal comprehensive incoms for the period (11 +/-12) 5,328.57 11,079.74) 2,258.43 9,701.53 8,227.38
14 |Net ProfittiLoss) attributable 1o:
- COrwners 4,157.12 3,741.29 2,003.02 13,670.45 6,815.59
« Non-controfiing inlerests {38.18)} 1147 {5.21} {20.70), {43.31)
Total comprehensive incoma altributable to:
- Owners 5,388.40 {1,083.46) 2,260.08 9,714.64 8,254.40
- Non-controfiing interests {29.73) {6.28) {1.63} {33.11) {27.02)
15 | Paid-up Equily Share Capital { Face Value Rs. 10/-) 207428 207309 207257 207428 207257
18 |Eamings per share (ol R3 10/- each) {not annualised)
(a) Basic 2287 18.12 10.50 6594 33.54
(b) Diluted 2285 18.03 1048 6582 33.45
See at ying notes lo the financiat results
Notes :
1 This statemeni has been prepared in ce with the Ce iies {Indian Accounting Standards) Rules, 2015 (Ind AS) prescnbed under Section 123 of the Companies

Act, 2013 and other recognised accounting practices and polici;s to the extent applicable. Beginning April 1, 2018, the Hinduja Global Sohulions Limited and its subsidiaries
{"tha Group™) has for the first lima adoptad Ind AS with a transition date of April 1, 2015,

2 The lormat for un-audited quartery resulls as prescribed in SEBI's Circular CIR/CFDYCMD/15/2015 daled Novembar 30, 2015 has been modified to comply with requirements
of SEBI's circular daled July 5, 2018, Ind AS and Schadule | (Division I1) to the Companies Act, 2013 applicable to Companies that are required to comply with Ind AS

3 Tha statement does nol includa Ind AS compliant statement of results and statement of assets and liabilities for the previous year ended March 31, 2016 as the sama is not

mandatory as per SEBI's circular dated July 5, 2018

4 The Group is engaged only in Business Procass Management and iherefore, has only one reporiable segment in accardance with the Ind AS 108 * Qperating Segmenta™
5§ The Board of Diraclors at their maeting held on February B, 2017 have declared third interim dividend of Rs. 2.50 per share {on an equily share of par value of Rs. 10/- each)

for the financial year 2016-17

Y
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ebedeilivh SADEAL SOLAITMOON
Hinduja Glabal Soluticns Limited
[CIN: L92189MH1885PLCO84610)

Regd, Offce : Hinduja House, 171, Dr. Annie Besant Road, Worll, Mumbal - 400014,

Centact no.: 022 - 2496 0707, Fax: 022.2497 4208
Websita: www.teamhgs.com

E-mail: Invastor.relations@teamhgs.com

STATEMENT OF CONSOLIDATED UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER M1, 2018

8 The reconciliation of net profil or loss repored in accordance with tndian GAAP to Iotal comprahansive income in accordanca with Ind AS is given below:
(RS. in Lakhs)
Yaar to date
Comesponding 3
months ended Pﬂﬂlll’“ L
31122015 In the "‘::::d"""
Description provious year | 4 19 2015
Unaudited Unaudited
Net profit as per Previous GAAP {Indlan GAAP) 1,711,068 8,020.30
Effact of employee stock option measurameant and amortisation {18.03) {40.83)
based on falr valua of options
Actuarial loss on employes defined benefit funds recognised in Other 580.95 1.231.72
Comprehensive Income
Effect of change In functional curency of Foreign operation 2388 16711
Effect of fair valuing security deposils and amortisation of advance {42 83) {130.04)
rentals
Others {6.78) (8.76)
Tax impact on Ind AS adjustments (249 48) {489 48)
Net profit as perind AS 1,997.81 8,772,28
Other comprehensive income, net of income tax 260,62 1.455.10
Total comprehensive income for the period 2,258.43 8,227.38
7 Other Incoms includes (allowing:
{Rs._in Lakhs}
3 months ended [ 3months | C 3 Yoar 10 ciake figures Yaar 10 date figures for
Parliculars 122010 endect 30.00.20%8 | ended 31123018 inthe | ot Cumani Period | Previaus Period ended
pravious yeat waded 31.12.2018 31122018
Gairv(Loss) on account of fluctuations in foreign exchange cumencies {209.65) {500.08) {326.44) (168.4%) 1577
8 Standalone Information
{Rs. in Lakhs)
I months Praceding Cotresponding 3 months Year o date Year 1o dats
andet Imonths ended 11122015 Piguras for Current Tigures for Previous
Particuiars RIREE 1] anded i e privios yeat Periad ended Pariod snded
30.09.2018 31123018 31122018
Nat Sales { Income from operations 41.851.73 38,858.81 36.847.18 11860528 £6.105.81
Profil Befors Tax 4.715.08 3,585 94 2,412.76 12,829.94 11.843.65 |
Profit Aher Tax 303403 2,403.81 232807 813871 7.80309
8 Effective September 1, 2015, the Company has acquired a significant pertion of the domestic BPO business from Mphasis Limited and its wholly owned subsidiary Mscurce
India Private Limited for an aggregate consideration of Rs. 1,700 lakhs. In view of this acquisition, the figures of the cumrent period are not comparable with the figures cf the
comesponding peried of the previous year
10 During the pariod ended December 31, 2016, the Company issued 4,717 equity shares pursuant 1o the exercise of stock options by cerain employees under the "Employee
Stock Option Plan 2008 and 9,007 equity shares pursuani to the exercise of stock oplions by certain employees under the "Employee Stock Opticn Plan 2011”
11 The Ind AS compliani figures for tha cormespending quaner and year to dale of previous year have been subject (o limiled raview.
12 The above results were reviewed by the Audit Committes at its meeling held on February 8, 2017 and then approved by the Board of Directars of the Company al its meeting
held on February 8, 2017
For Hinduja Global Solutlons Limited
o B
Ramkrishan P, Hindula
Place . Mumbgi Chalrman
Date . February B, 2017 DIN : 00278711



The Board of Directors

Hinduja Global Solutions Limited,
Hinduja House,

171, Dr. Annie Besant Road,
Worli, Mumbai- 400018

1.

We have reviewed the unaudited consolidated financial results of Hinduja Global Solutions Limited (the
“Company”), its subsidiaries (hereinafter referred to as the “Group”) for the quarter ended December 31,
2016 which are included in the accompanying ‘The Statement of Consolidated Unaudited Results for the
quarter and nine months ended December 31, 2016’ together with the notes thereon (the “Statement”). The
Statement has been prepared by the Company’s Management pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations, 20:57) and SEBI
Circular dated July 5, 2016, which has been initialled by us for identification purposes. The Statement is the
responsibility of the Company’s Management and has been approved by its Board of Directors. Further, the
Management is also responsible to ensure that the accounting policies used in preparation of this Statement
are consistent with those used in the preparation of the Company’s opening unaudited consolidated Balance
Sheet as at April 1, 2015 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. Qur responsibility is to issue a report on the Statement based on our review,

We conducted our review in acecordance 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 India. This 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 group personnel and analytical procedures applied to group's
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.

We did not review the financial resuits of:

(i one branch and one subsidiary of the Company considered in the preparation of the Statement and
which constitute total revenue of Rs. 9,137.20 Lacs and Rs. 32,011.57 Lacs and net profit of Rs.
2,062.48 Lacs and Rs. 1,417.20 Lacs for the quarter and period ended December 31, 2016,
respectively. These financial results and other financial information have been reviewed by other
auditors whose reports have been furnished to us, and our conclusion on the Statement to the
extent they have been derived from such financial results is based solely on reports of such other
auditors,

(ii} thirteen subsidiaries of the Company considered in the preparation of the Statement and which
constitute total revenue of Rs. 7,198.95 Lacs and Rs. 16,335.48 Lacs and net loss of Rs. 1,449.36
Lacs and Rs. 961.42 Lacs for the quarter and period ended December 31, 2016, respectively. These
financial results and other information, which have neither been audited nor reviewed, have been
provided to us by the Management, and our conclusion on the Statement to the extent they have
been derived from such financial results is based solely on the certificates of Group’s Management.

Based an our review conducted as above, nothing has come to our attention that causes us to believe that the
Statement has not been prepared in all material respects in accordance with Ind AS and other recognised
accounting practices and policies, and has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, 2015 and SEBI circular dated July 5, 2016, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

We draw your attention to Note 1 to the Statement which states that the Company has adopted Ind AS for the
financial year commencing from April 1, 2016, and accordingly, the Statement has been prepared by the
Company's Management in compliance with Ind AS.

Our conclusion is not qualified in respect of this matter.
For Price Waterhouse,

Firm Registration Number: 301112E
Chartered Accountants

J&W'

Jeetendra Mirchandani

Place: Mumbai Partner
Date: February 8, 2017 Membership Number: 048125
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Hinduja Global Solutions Limited
{CIN: L92198MH1883PLCOB4610}
Fegd. Office : Hinduja Housa, 171, Or. Annie Besant Road, Worli, Mumbai - 400013,
Contact no.: 022 - 2488 0707, Fax; 022.2487 4208
Wabsite: www.lsamhgs.com
E-mall: | lations@teamhgs.com

STATEMENT OF STANDALONE UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2018

{Rs. in Lakhs}
3 months Preceding Correnporxding 1 months Voor iy die Va0 date
snded 3 monthy. ndad Pgures for Current Bguses for Previous
S.ho. Particulats Mz nded 1 122018 Pariod ended Period endad
BRI Wntheproviousyear |  stagzes 1 Mazjess |
{Reber oo Betow) Unausted Unanatied Unsudited Unaudfied Unsudiied
n I T m

1 |Incoms from operations
{a} Nel Salas { Incoma from operations 4185173 39,858 81 38,847 18 1.18,605.26 89,105 81
{b} Other operaling income . - & H o
Total incomas from operations 41.851.72 38,250.61 38,847.18 1,18,605.28 99,105.81

2 |Expenses
8} Employes benafits expense 27,80229 2553538 2353410 77,800.17 8222790
b} Depraciation st isath P 1,840 54 2,018.51 2,533.95 5,831 81 6,57257
¢) Cther expenses 7.928.78 7,638.34 7.580.72 2259588 18,77078
Total expanses I TTLE 35,191.2) 31,828.77 1,08, 71T.98 80,171.65

3 [Profit! (Loss) from operations before other incomae, financa 4,079.12 2,687.08 32041 11,867.30 10,834.18
costs and exceptionsl items {1 - 2}

4 |Cther Income 98718 33272 806 .86 2.41697 1,803.80

5 |Profit/ {Loss) before finance costs and suceptional Hams 5,086,30 4,000.10 3,828.27 14,104.27 12,830.08
{3+ 4)

8 |Finance costs 347.24 41418 412.51 1,27433 294 41

T [Profit/ {Loss) before exceptional items (3 - 6) 4,719.08 358594 341276 12,829.54 11,841.65

8 |Exceptionsi ltem - - . - =

& |Profit / {Loss} before tax (7 +/- 8} 4,719.08 358594 241278 12,029.84 11,841.6%

10 |Tax Expense 168503 1,182.02 1,084 89 4690.23 4,040 56

11 |Nat Profit / {Loss) for tha perlod (9 +/- 10) 3,004.03 240091 2,328.0T 81301 7,803.08

12 |Other comprehensive income, nel of income tax
A. Itemns that will not be redassified to profit or loas 145.01 281.32 {428.42) (13087} ($.048 28]
8. iterns that will ba reclassified to probt or loss (718.29) {942.80) B85 1% [2,192.31) {390.54)
Total other comprehensiva income, net of incoma tax 1572.28) {881.48)} 458.73 {2,322.98) |1,4:|a.|o)r

13 | Total comprehensiva incoma for the period {11 +/- 12) 2,461,758 1,742.42 2.784,80 501873 £,364.29

14 | Paid-up Equity Share Capilal { Face Value Ry, 10/} 201428 207309 207290 2074.28 207290

15 |Eamings per share (ol Rs 10/- aach) (not annualised):

(a) Basic 14.82 1180 11.88 026 38.30
(b) Drtuted 14.82 11.55 11.86 2818 - s
San panying notes 1o the ial rosutts

Notes :

1 This siat has been prepared in with the C. ing {Indian A ing St } Rules, 2015 (ind AS) prescribed under Section 133 of the
Companies Act, 2013 and cther g ing practicas and policies (o the extent appkcable. Beginning Apil 1, 2018, the Company has for the first time
adopted Ind AS with a transition dale of Apsil 1, 2015,

2 The format for un-audited q rly results as p ibed in SEBI's Clroular CIR/CFD/CMDY 1572015 dated November 30, 2015 has besn modified 1o comply with
requirements of SEBI's circular dated July 5, 2018, Ind AS and Schedule Il {Division 11) 1o tha Companies Act, 2013 i 1o Companies thal are reguired to
comply with Ind AS,

3 The stalemend doas nol include Ind AS compliant statement of resulls and stalemant of assels and Gabilities for the previous year ended March 31 20168 a3 tha same
is not mandatory as per SEBI's Gircular dated July 5, 2018.

4  The Board of Directors sl their meeling held on February 8, 2017 have declared third interim dividend of Rs. 2.50 per share (on an equity share of par valus of Ry. 104
each) for the financisl year 2018-17

5 The Company is engaged only in Busi Process Manag and fore, has only one reg ¥ in with the ind AS 108 " Operaling
Segmants®

8  Tha reconciliation of net profit or lass reported in accordance with Indian GAAP to total prahansiva income n with Ind AS is given below:

(R it Lakhs)
Corresponding 3 LW TADC T
figures for
months ended Pre 5
311122015 intha| "0 m“’“‘!’"
previousyest | 5 122013
Description
Unaudited Uraudited
Net profit as par Pravicus GAAP (indlan GAAP) 1,941.78 6,745.52
Effect of employse stock option measurement and smortisation (19.03) {40.83)
based on fair value of options
Actuarial loss on ampioyes defined benefit funds recognised in 56344 1,183.11
Qther Comprehensive Income
Effect of change in funcii y of Foreign operats 2380 187 11
Effect of lair valuing security deposils and amortisation of advance (47 .16) {(17.17)
rentals
Tax impact on Ind AS sdjustmants {134.85) {134 85}
Net profit as per Ind AS 2,228.0T 7.800.08
Other comprehensive incoma, nel of income \ax AS5.73 {1,438 80}|
Total comprehansive income for the period z?u.g 8,384.29
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Hinduja Global Solutions Limited
{CIN: LE2199MH1985P1L COBAB10)
Ragd. Office ; Hinduja Heuss, 171, Dr, Annie Besant Read, Worll, Mumbaj - 400018,
Contact no.: 022 - 2496 0707, Fax: 022-2497 4200
Websits: www.tsamhgs.com
E-mail; investor.relations@teamhgs.com

STATEMENT OF STANDALONE UNAUCHTED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 11, 2018

Other incoma includes following:

[Rs. in Lakhs)
3 vy ended 3 montis 3 momths | Year g Yoar guras for
Particutaes 31122000 onded 30082018 | ended 31422018 mthe | o Curtent Paricd | Pravious Perod ended
Previous year anded 31122018 L2018
Gain/{Loss) on of fluctuations in foreign o .
- e 137.81 {484.60) (47.98) {21.82) 7342
Dividend received from a wholly owned subsidiary 50110 501 09 445 42 1.002.19 850.64

During the period ended Decamber 21, 2018, the Company issued 4,717 equity shares pursuant to the exercise of stock options by cerizin smployses under tha
“Employse Stock Option Plan 2008" and 9,007 equity shares pursuant io the exercise of stock options by certain employess under the "Employee Stock Oplion Plan
2011°,

Effeciive September 1, 2015, the Company has d portion of the domestic BPO business from Mphasis Uimitad and its wholly owned subsidiary
Msource india Privats Limiled lor an .wrng-le mnsldamwn of Rs. 1.700 lakns. In view of this acquisition, the figures of the current pariod ane not comparable with
the figures of the corresponding period of ihe previous ysar.

Tha Ind AS complian figures for the comasponding quarter and year 10 date of previous year have been tubject to limited review.

The above resulis wera reviewed by the Audit Cemmittes at its meating heid en Fabruary 8, 2017 and \hen approved by the Board of Directors of the Company at its
meeting heid on February 8, 2017

For Hindujs Global Solutions Limitad

n P. Hinduja

Mumbai Chalrman
February B, 2017 DiN @ 00278711



The Board of Direclors

Hinduja Global Solutions Limited
Hinduja House,

171, Dr. Annie Besant Road,
Worli, Mumbai - 400018

1. We have reviewed the unaudited financial results of Hinduja Global Solutions Limited (the “Company”) for
the quarter ended December 31, 2016 which are included in the accompanying ‘Statement of Standalone
unaudited Results for the quarter and nine months ended December 31, 2016’ together with notes thereon
(the “Statement”). The Statement has been prepared by the Company pursuant to Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (the “Listing Regulations, 2015") and SEBI Circular dated July 5, 2016, which has been initialled by us
for identification purposes. The Statement is the responsibility of the Company’s Management and has been
approved by the Board of Directors. Further, the Management is also responsible to ensure that the
accounting policies used in preparation of this Statement are consistent with those used in the preparation
of the Company’s opening unaudited Balance Sheet as at April 1, 2015 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. Qur responsibility is to issue a
report on the Statement based on our review.

2. We conducted our review 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 India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement.

3. Areview is limited primarily to inquiries of company personnel and analytical procedures applied 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.

4. Wedid not review the financial results of one branch of the Company considered in the preparation of the
Statement and which constitute total revenue of Rs. 17,979.32 Lacs and Rs. 50,647.28 Laes and net profit of Rs.
902.11 Lacs and Rs. 943.97 Lacs far the quarter and period ended December 31, 2016, respectively. This financial
results and other financial information has been reviewed by other auditor whose report has been furnished to
us. Our canclusion on the Statement, to the extent they relate to this branch, is based solely on the report of the
other auditor.

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
Statement has not been prepared in all material respects in accordance with Ind AS and other recognised
accounting practices and policies, and has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, 2015 and SEBI circular dated July 5, 2016, including the manner in
which it is to be disclosed, or that it contains any material misstatement,

6. We draw your atlention to Note 1 to the Statement which states that the Company has adopted Ind AS for the
financial year commencing from April 1, 2016, and accordingly, the Statement has been prepared by the
Company's Management in compliance with Ind AS,

Our conclusion is not qualified in respect of this matter.

For Price Waterhouse
Firm Registration Number: 301112E
Chartered Accountants

/ﬂ 5/\4//{7/'

Jeetendra Mirchandani
Place: Mumbai Partner
Date: February 8, 2017 Membership Number: 048125



