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indiabulls
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Indiabulls Ventures Limited
(CIN: L74999DL1995PLC069631)
Unaudited Consolidated Financial Results
for the quarter and six months ended September 30, 2017

{Amount in Rs. Lakhs)|
St of Unaudited financial results for the quarter and six months ended September 30, 2017
Quarter ended Six months ended Year ended
Particulars 30.09.17 30.06.17 30.09.16 30.09.17 30.09.16 31.03.17
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
1 Revenue
a) Revenue from operations 15,560.79 16,587.88 9,878.80 32,148.67 19,887.28 40,934.38
b) Other income v 2,466 12 634.60 977.12 3,100.72 1,130.76 9,976.91
Total revenue 18,026.91 | 17,2248 | 10,866.92 |  35,249.39 | 21,018.04 | 50,911.29
2 Expenses
a) Operating expenses 79170 1,161.58 80151 1,953.28 1,360.97 272731
b) Employee benefits expense 3,149.26 2,430 18 244573 5579 44 4,467 82 8,962.63
c¢) Finance costs 3,635.95 2,261.28 3,457.08 5797.23 7.049.75 13,861.95
d) Depreciation and amortisation expense 213.26 148 82 630.70 362.08 1,210.60 2,383.13
&) Other expenses 2,323.93 481733 1,373.12 7.141.26 2375.94 839374
Total exp 10,014.10 | 10,819.19 8,708.12 | 20,833.29 | 16,465.08 |  36,318.66
3_Profit before exceptional, extraordinary items and tax (1-2) 8,012.81 6,403.29 2.147 .80 14.416.10 4,552 96 14,592.63
4 Exceptional items - - - - - -
5 Profit before tax (3-4) 8,012.81 6,403.29 2,147.80 14,416.10 4,662.96 14,592.63
6 Tax expense / (credit)
a) Current tax 2,300.99 161244 583.93 3,913.43 960.05 4,439.25
b) Current tax - earlier years - - 20.67 - 20.67 13.71
c) Deferred tax expense / (credit) 190.54 (236.71) (175.50) (46.17) (178.03)| 185,50!|
Total tax exp: / (credit) 2,491.53 1,376.73 429.10 3,867.26 792.69 4,367.48
7_Net profit after tax (5-6) 5,621.28 5,027.56 1,718.70 | 10,648.84 3,760.27 | 10,226.17
8 Extraordinary items - - = - - -
9 _Net profit for the period / year (7-8) 5,621.28 5,027.56 1,718.70 10,648.84 3,760.27 10,225.17
10 Minority interest - - » - - =
11 Net profit after tax and Minority interest (3-10) 5,621.28 5,027.56 1,718.70 10,648.84 3,760.27 10,226.17
12 Paid-up equity share capital
(Face value of Rs. 2 per equity share) 8,847 82 8,847 82 5.861.31 8,847 82 5,861.31 6,404.14
13 Reserves excluding revaluation reserves as per Balance sheet 38,405.68
14 Minonty Interest - - - - - -
15 Eamings per share (EPS) (face value of Rs. 2 per equity share)
*(EPS for the quarters and six months not annualised)
- Basic (amount in Rs ) 1.28"* 130° 058" 255" 1.28* 347
- Diluted (amount in Rs ) 1.14 * 1.19 057 * 232" 1.26 ¢ 3.28
16 items ding 10% of total exp:
Commission 323.19 839.40 542.99 1,162.59 893 .54 1,706.88
Contingent prowisions for loan assets / loan assets written off 28875 1,281.62 450.00 1.580.37 450.00 414432
Bad debts / loans and advances written off - 2,661.84 60.14 2,661 84 60.14 183.66

w

o

Notes to the unaudited consolidated financial resuits:

Indiabulls Ventures Limited ('IBVL', 'the Company’) conducts its operations along with its sut The Cor financial s are prep in
accordance with the principles and procedures for the preparation and presentation of Consaclidated Accounts as set out in the Accounting Standard -AS 21
specified under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder. The financial statements of the parent Company and its|
subsidianes have been combined on a line-by-line basis by adding together the book values of like items of assets, liabilities, income and expenses, after|
eliminating intra-gtoup balances, transactions and resulting unrealised gains / losses. The C i¢ financial s are prep: by applying uniform
accounting policies.

The consolidated financial results of indiabulls Ventures Limited (‘1BVL', 'the Company') for the quarter and six months ended September 30, 2017 have been
reviewed by the Audit Committee and subsequently approved at the meeting of the Board of Directors held on October 26, 2017 The consolidated financial
results have been subjected to a limitec review by the Statutory Auditors of the Company

The results for the quarter and six months ended September 30, 2017 are not comparable with those for the quarter and six months ended September 30,
2016 as the figures in respect of the quarter and, six months ended September 30, 2017 also include figures of three newly incorporated / acquired subsidiaries|
post September 30, 2016. Further, figures for the quarter and six months ended September 30, 2017 does not include figures with respect to one subsidiary!
company which was disposed off in the quarter ended March 31, 2017 .

The figures for the quarter ended September 30, 2017 are the balancing figures between unaudited figures in respect of the financials for the penod ended
September 30, 2017 and unaudited figures upto the first quarter ended June 30, 2017, which was subjected to limited review

The figures of the previous penods / year have been regrouped / reciassified to make them comparable with those of current penod
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IDENTIFICATION
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6 _Consolidated Balance sheet as on September 30, 2017 (Amount in Rs. Lakhs]

Particulars As At As At

A |EQUITY AND LIABILITIES

-

Shareholders' funds

(a) Share capital 8,847.82 6,404 14
(b} Reserves and surplus 121.130.96 38,405 68
(c) Money received against share warrants 3,696.88 166147

Sub-total - Sh ders' funds| 133,675.66 46,471.29

2 {Share app money p g - 86.22
3 |Non-current liabilities
(a) Long-term borrowings 265,723.46 5§7.18
(b) Long-term provisions 1,472 46 1,078.39

Sub-total - Non-current liabilities| 267,195.92 1,136.54

-

Current liabilities
(a) Short-term borrowings 138,000.00 | 151.832.72
(b) Trade payables

(i) Total outstanding due to micro enterprises and small enterprises

(ii) Total outstanding due to creditors other than micro enterp and small enterp! 25183 341.34
(c) Other current liabilities 24,160 .56 20,449.61
(d) Short-term provisions 2,346 .40 1,220.31

Sub-total - Current liabilities| 164,758.49 | 173,843.98

TOTAL- EQUITY AND LIABILITIES| 665,630.07 | 221,537.03

B [ASSETS
1 |Non-current assets
(a) Property, plant and equipment
(i) Tangible assets 8,641.64 7.680.81
(i) Intangible assets 84928 572.89
(u) Intangible assets under development 1,208.45 3an
(iv) Capital work-in-progress 1,058.66 787.48
(b) Goodwill on consolidation ) 31977 319.77
{c) Non-current investments 9,061.04 0.53
(d) Deferred tax assets (net) 1,570.15 1,523.98
(e) Long-term loans and advances 134,282.97 7.088.74
(f) Other non-current assets 56.21 4564

Sub-total - Non-current assets| 157,138.17 18,003.55

2 |Current assets

(a) Current investments 99,531 49 16,250.00
(b) Trade receivables 38,668.72 33,698.53
(c) Cash and cash equivalents 196,111 65 90,566.13
(d) Short-term loans and advances 72,407 .22 61,787.33
(e} Other current assets 1,772.82 1,231.49

Sub-total - Current assets| 408,491.90 | 203,633.48

TOTAL~ASSETSI 565,630.07 | 221,637.03

| 7_Segment Results (Amount in Rs. Lakhs)
Quarter ended Six months ended Year ended
Particulars 30.09.17 30.06.17 30.09.16 30.09.17 30.09.16 31.03.17
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
1 R,
Broking and related activities 6.569.47 7.809.61 7,879.07 14,369.08 16,242 53 2944525
Lease rentals and related activities - - 1,749.61 - 3,363.33 6,740.14
Financing and related activities 882423 6,057.59 13494 14 881.82 257 .09 4,603.08
Others 177.09 272068 16.18 2,897.77 2433 145,93
Total 15,660.79 16,587.88 9,878.80 32,148.67 19,887.28 40,934.38
Less: Inter segment revenue - - - - - -
from Op 15,560.79 16,587.88 9,878.80 32,148.67 19,887.28 |  40,934.38

2 [Segment Results
Profit before tax and interest expense

Broking and related activities 3,800.51 3779.23 4,03123 7,579.74 8,946 16 15,116.81
Lease rentals and related activities - - 1.012.01 - 1.919.14 4,565.38
Financing and related activities 6,074.83 4,358 41 458 35 10,433.24 564 65 1,243 18
Total 9,875.34 8,137.64 5,501.59 18,012.98 11,429.95 20,925.37
(i) Less: Interest expense 2,399.30 2,223.80 3,384 30 462310 6,904 38 13,568.79
(i) Add: Other unallocable income net off unaitocable expenditure 536.77 489 45 30.51 1,026 22 27.39 7,236.05
[Profit Before Tax 8,012.81 6,403.29 2147.80 | 14,416.10 4,552.96 | 14,592.63
3 |S Assets —t
Broking and related activities 121,350 61 126,228.81 126.729.21 121,350 61 126,729.21 111,956.94
Lease rentals and related activities - - 71.786.70 - 71,786.70 6,720.35
Financing and reiated activities 410,020.70 9361199 797450 | 410,020.70 7.974 50 497543
Unallocable segment assets 34,258 76 39,602 .60 12,137.54 34,258.76 12,137 54 97,884 31
Total 565,630.07 | 259,443.40 | 218,627.96 | 665,630.07 | 218,627.95 | 221,637.03
4 |Seg Ulabilities
Broking and related activities 11098357 | 114,954 28 9963571 | 110983.57 99,635.71 96,663.80
Lease rentals and related activities - - 71,239.93 - 71,239.93 $5,000.00
Financing and related activities 310,113.82 1,909 91 482.45| 31011382 482 45 239.39
Unailocable segment liabilities 10.857.02 14,425 33 7.689.42 10.857.02 7,689 42 73,076.33
Total 431,954.41 | 131,289.52 | 179,047.51 | 431,954.41 | 179,047.51 | 174,979.52
5 |Capital Employed (Seg assets - seg liabilities)
Broking and related activities 10,367 04 11.274 53 27,093 50 10,367.04 27.093.50 15,293.14
Lease rentals and related activities - - 546 77 - 546.77 1,720.35
Financing and related activities 99,906.88 91,702.08 7,492 05 99,906 88 7.492.05 4,736.04
Unallocable capital employed 23,401.74 25,177.27 4,448 12 23,401.74 4.448.12 24,807.98
Total ___ 133,675.66 | 128,153.88 |  39,680.44 | 133,675.66 | 39,580.44 | 46,567.51
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Indiabulls Ventures Limited (as standalone entity)
(CIN: L74999DL1995PLC069631)
Unaudited Standalone Financial Results
for the quarter and six months ended September 30, 2017

(Amount in Rs. Lakhs)

S of Unaudited Standalone Fi 1 for the quarter and six months ended September 30, 2017
Quarter ended Six ended Year ended
Particulars 30.09.17 30.06.17 30.09.16 30.09.17 30.09.16 31.03.17
Unaudited| Unaudited| Unaudited, (Unaudited) | (Unaudited) {Audited)

1 a) Revenue from operations 3.043 84 2,730.50 1,978.34 5774 34 375514 8.359.89
b) Other income 283154 1,371.30 1,458.49 420284 4,009 82 6,781.92
Total revenue 5,876.38 4,101.80 3,436.83 8,877.18 7,764.96 15,141.81

2 Expenses
a) Operating expenses 308 66 302.85 236.88 70151 43169 959 98
b) Employee benefits expense 6837.24 853.27 697.65 1,790.51 1.161.32 267713
¢) Finance costs 1,473 49 1.142.53 1.150.92 261602 2,138.18 434146
d) Depreciation and amortisation expense 4373 3362 44 81 7735 92.42 16227
@) Other expenses 397.75 281.72 27474 679.47 479.39 1.073.19
Total expenses 3,250.87 2,613.99 2,405.00 5,864.86 4,303.00 9,214.03

3_Profit before exceptional, extraordinary items and tax (1-2) 2,624 .51 1,487.81 1,031.83 411232 3,461.96 5927.78

4 Exceptional items - - - - - =

§_Profit before tax (3-4) 2,624.51 1,487.81 1,031.83 4,112.32 3,461.96 5,927.78

6 Tax expense / (credit):

a) Current tax 526.86 127.79 371.00 654 65 710.00 1.224.00
b) Current tax - earlier years - - - - - 7.24
c) Deferred tax expense / (credit) 255.21 (249.18) (13.17)) 603 (14.38) (12.76)|
Total tax exp / (credit) 782.07 (121.39) 357.83 660.68 696.62 1,218.48

7_Net profit after tax (5-6) 1,842.44 1,609.20 674.00 3,451.64 2,766.34 4,709.30

8 Extraordinary items - - - - - -

9 _Net profit for the period / year (7-8) 1,842.44 1,609.20 674.00 3,451.64 2,766.34 4,709.30

10_Paid-up equity share capital (Face vaiue of Rs. 2 per equity share) 8,847 82 8,847.82 5,861.31 8,847 82 5,861.31 6,404 14

11_Reserves exclucing Revaluation Reserves as per Balance Sheet 20,416.68

12 Eamings per share (EPS) (face value of Rs. 2 per equity share)

*(EPS for the quarters and six months not annualised)
- Basic (Amount in Rs.) 042 042° 023" 083" 094* 1.60
- Diluted (Amount in Rs ) 038" 038° 0.21* 076 * 082 * 1.51

()

w

&

o
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Notes to the St F R 5

The standaione financial results of Indiabulls Ventures Limited ('IBVL', 'the Company') for the quarter and six months ended September 30, 2017 have been
reviewed by the Audit Committee and subsequently approved at the meeting of the Board of Directors heid on October 26, 2017. The standalone financial
results have been subjected to a imited review by the Statutory Auditors of the Company

The Company has one reportable business segment i e “Broking and related activities” and operates in one geographical segment, | e “within india” Hence,
no separate information for seagment wise disclosure i given in ce with the req of Accounting Standard {(AS) 17 - "Segment Reporting”
During the current quarter, the Company has regranted, under the ‘'Indiabulls Ventures Limited Employees Stock Option Scheme - 2008 and Indiabulls
Ventures Limited Employees Stock Option Scheme - 2009', granted an aggregate of 1,05,00,000 (One Crore Five Lakhs) Stock Options representing an equal|
number of equity shares of face value of Rs. 2/- each in the Company, at an exercise price of Rs. 21965 per option. The Stock Options so granted, shall vest
within 5 years beginning from September 2, 2018. the first vesting date. The options vested under each of the siabs, can be exercised within a period of five|
years from the relevant vesting date.

During the current quarter, CRISIL Ratings has given “CRISIL BQ1" rating to the Company. This Grading is an opinion on the quality of operations and
services provided by the graded broker. The Grading is expressed on a five point scale from BQ1 to BQ5, with BQ1 being the highest

The figures for the quarter ended September 30, 2017 are the balancing figures between unaudited figures in respect of the financials for the period ended|
September 30, 2017 and unaudited figures upto the first quarter ended June 30, 2017. which was subjected to limited review.

The figures of the previous periods / year have been regrouped / reclassified to make them comparable with those of current period




7_Balance Sheet as on September 30, 2017:

_(Amount in Rs. Lakhs)

Place ' Mumbai
Date ° October 26, 2017

Registered Office’ M - 62 & 63, 1st Floor. Connaught Place, New Delhi 110 001

Particulars As at As at
30.09.17 31.03.17
(Unaudited) (Audited)
A |[EQUITY AND LIABILITIES
1 |Shareholiders’ funds
(a) Share capital 8,847 82 6,404 14
(b) Reserves and surplus 96,044 78 20,416.68
(€) Money received against share warrants 3,696 88 1,661.47
Sub-total - Shar funds|_108,589.48 ,482.29
2 |Share application money p ] - 86.22
3 |Non-current liabilities
(a) Long-term borrowings 16,028 98 -
(b) Long-term provisions 407 80 373.06
Sub-total - Non-current liabilities|  15,436.78 373.06
4 |Current liabilities
(a) Short-term borrowings 80,000.00 60,582.72
(b) Trade payables
(1) Total outstanding due to micro enterp and small er = s
(i1) Total outstanding due to creditors other than micro enterprises and small enterprises 156.69 73.72
(¢) Other current liabilities 12.680.61 17,763 .45
(d) Short-term provisions 623.92 687 56
Sub-total - Current liabilities|  93,461.22 79,107.45
TOTAL- EQUITY AND LIABILITIESI 217,487.48 | 108,049.02
B [ASSETS
1 [Non-current assets
(a) Property, ptant and equipment
(1) Tangible assets 522.21 270.92
(1) Intangible assets 91.78 73.42
(i) Intangible assets under development 32.71 n
(b) Non-current investments. 82,964.92 5,925.10
(c) Deferred tax assets 807 93 813.96
(d) Long-term loans and advances 1,600.67 1,728.07
(e) Other non-current assets 54.21 4384
Sub-total - Non-current assets|  86,074.43 8,858.82
2 |Current assets
(a) Trade receivables 5,644 54 4189.94
(b) Cash and cash equivalents 29,947 87 8549507
(c) Short-term loans and advances 93,187 61 8,407 90
(d) Other current assets 2,633.03 97.29
Sub-total - Current assets| 131,413.06 99,190.20
TOTAL- ASSETS| 217,487.48 | 108,049.02

Fogand on behaif of B Directors

?
Divyesh B4 Shah \A

CED & Whole-time Di y

SIGNED FOR

IDENTIFICATION

PURPOSE ONLY




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase Il
Gurgaon 122002

India

T +91 124 462 8000
F +91 124 462 8001

Independent Auditor’'s Review Report on Consolidated Quarterly Financial
Results and Year to Date Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Indiabulls Ventures Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial
results (‘the Statement’) of Indiabulls Ventures Limited (‘the Company’) and its
subsidiaries (the Company and its subsidiaries together referred to as ‘the Group’),
(Refer Annexure 1 for the list of subsidiaries included in the Statement) for the
quarter ended 30 September 2017 and the consolidated year to date results for the
period 1 April 2017 to 30 September 2017, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. This Statement is the responsibility of
the Company’s management and has been approved by the Board of Directors.
Our 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. A review 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.

3. Based on our review conducted as above and upon consideration of the review
reports of the other auditors, nothing has come to our attention that causes us to
believe that the accompanying Statement prepared in accordance with applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013,
read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and SEBI
Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, and other recognised accounting
practices and policies has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations
~\and Disclosure Requirements) Regulations, 2015, including the manner in which it
rlis to be disclosed, or that it contains any material misstatement.

hartered A nf Walker Chandiok & Co LLP is registered with limited
G GoourkmKe liability with identification number AAC-2085 and its

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune ’fgg{;’eﬂzg"e at L-41 Connaught Circus, New Delhi,



Walker Chandiok &ColLLP

Independent Auditor’s Review Report on Consolidated Quarterly Financial
Results and Year to Date Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Cont’'d)

4. We did not review the financial results of 18 subsidiaries included in the Statement
whose financial results reflect total revenues of ¥ 3,749.28 lakhs and % 11,528.51
lakhs for the quarter and period ended 30 September 2017 respectively, net profit
of ¥ 545.08 lakhs and % 1,713.68 lakhs for the quarter and period ended
30 September 2017 respectively, total assets of ¥ 95,177.71 lakhs and net assets
of ¥ 82,5614.34 lakhs as at quarter and period ended 30 September 2017. These
financial results have been reviewed by other auditors whose review reports have
been furnished to us by the management and our report in respect thereof is based
solely on the review reports of such other auditors. Our review report is not
modified in respect of this matter.

5. The review/audit of consolidated financial results for the quarter period ended
30 June 2017, six months period ended 30 September 2017 and for the year ended
31 March 2017 included in the Statement was carried out and reported by Deloitte
Haskins & Sells LLP vide their unmodified review report dated 25 July 2017,
unmodified review report dated 25 October 2016 and unmodified audit report dated
27 April 2017 respectively, whose reports have been furnished to us by the
management and which have been relied upon by us for the purpose of our review
of the Statement. Our review report is not modified in respect of this matter.

' [
For Walker Chandiok & Co LLP

Chartered Accountants
Firm Registration No: 001076N/N500013

ez~

\pé’ Lalit Kumar
Partner
Membership No. 095256

Place: Gurugram
Date: 26 October 2017




Walker Chandiok & Co LLP

Vii.
viii.

Xi.
Xii.
Xiii.
Xiv.
XV.
XVi.
XVii.
XViii.
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XX.

Independent Auditor’'s Review Report on Consolidated Quarterly Financial
Results and Year to Date Results of the Company Pursuant to the Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Cont’'d)

Annexure 1
List of entities included in the Statement

Arbutus Constructions Limited

Astilbe Builders Limited

Astraea Constructions Limited

Auxesia Soft Solutions Limited

Devata Tradelink Limited

Gyansagar Buildtech Limited

Indiabulls Alternate Investments Limited

Indiabulls Asset Reconstruction Company Limited

Indiabulls Commodities Limited

Indiabulls Consumer Products Limited

Indiabulls Distribution Services Limited

India Ethanol and Sugar Limited

IVL Finance Limited (formerly Shivshakti Financial Services Limited)
Indiabulls Investment Advisors Ltd (formerly Indiabulls Brokerage Limited)
Indiabulls Infra Resources Limited

Indiabulis Logistics Limited

[Positive Housings Private Limited

Pushpanijli Fincon Limited

Pushpanijli Finsolutions Limited and

Silenus Buildtech Limited




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase |
Gurgaon 122002

India

T +91 124 462 8000
F +91 124 462 8001

Independent Auditor’s Review Report on Standalone Quarterly Financial Results
and Year to Date Results of the Company Pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Indiabulls Ventures Limited

1. We have reviewed the accompanying statement of unaudited standalone financial
results (‘the Statement’) of Indiabulls Ventures Limited (‘the Company’) for the
quarter ended 30 September 2017 and the year to date results for the period 1 April
2017 to 30 September 2017, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This Statement is the responsibility of the
Company’s management and has been approved by the Board of Directors. Our
responsibility is to issue a report on the Statement based on our review.

5 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. A review 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.

3. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying Statement prepared in accordance
with applicable Accounting Standards prescribed under Section 133 of the
Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014
(as amended) and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November
2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, and other recognised
accounting practices and policies has not disclosed the information required to be
disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, including the manner

in which it is to be disclosed, or that it contains any material misstatement.

Chartered Accountants Walker Chandiok & Co LLP is registered with limited
4 liability with identification number AAC-2085 and its

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune ﬁ%ﬁtgfﬁ, g::“ at L-41 Connaught Circus, New Delhi,



Walker Chandiok & Co LLP

4 The review/audit of financial results for the three months period ended 30 June
2017, six months period ended 30 September 2016 and for the year ended
31 March 2017 included in the Statement was carried out and reported by Deloitte
Haskins & Sells LLP vide their unmodified review report dated 25 July 2017,
unmodified review report dated 25 October 2016 and unmodified audit report dated
27 April 2017 respectively, whose review/audit reports have been furnished to us
and which have been relied upon by us for the purpose of our review of the
Statement. Our review report is not modified in respect of this matter.
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For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013
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per Lalit Kumar
Partner
Membership No. 095256

Place: Gurugram
Date: 26 October 2017




