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UNITED SPIRITS

Date: October 20, 2014

Bangalore Stock Exchange Limifed,
P.B.No.27024,

51, Stock Exchange Towers,

1¢ Cross, J.C.Road,

Bangalore 560 027

BSE Limited, .

(Regular Office & Corporate Relations Dept. Scrip Code: 532432)
Phiroze Jeejeebhoy Towers,

Datal Street,

Mumbai 400 001

National Stock Exchange of India Lid.
Exchange Plaza, C-1, Block G

Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Dear 3irs,
Re: Board Meeting of the Company held on October 20, 2014.

The Roard of Directors of the Company at ifs meeting held on October 20,
2014, has, inter alia, taken the following deciions:

1. Unaudied Financial Results for the quarter and three months ended June 30,
2014

The Board of Directors of the Company has considered and faken on
record the un-gudited financial results [provisional) of the Company for
the quarter and three months ended June 30, 2014, We forward herewith
a copy thereof along with_explanatory statement for your information and
records. The Limited Review Report thereon received from the Statutory
Auditors of the Company and placed at the soid Board Meeting s
enclosed herewith for your records.

We are making arrangements to publish the above results in the
newspapers in ferms of the reguirements of the Listing Agreement.

2. Resignation of Mr. Paul Steven Walsh as a direcior of the Company:

The Board of Directors has taken on reécord the resignation of Mr. Paul
Steven Walsh, a nominee of Relay B.V., as a director of the Company with
effect from October 20, 2014.

United Spirits Limited
Registered Qffice ; 'UB Tower, # 24, Vittal Mallya Road, Bangalore - 560 001, India.
Tel : 91-80 3985 6500, 2221 0705, Fax : 91-80 3985 6862, 3985 6959, 3985 6607
www.unitedspirits.in
Corporate ldentity Number : L01551KAT999PLC024991
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3. Appointment of Dr. Nicholas Bodo Blazquez as a director of the Company:

The Board of Directors has approved the appointment of Dr.Nicholas Bodo
Bigzquez, a nominee of Relay B.V., as an Additional Director on the Bpard
of the Company with effect from Octaber 20, 2014 to hold office until the
date of the hext Annual General Meeting of the Company.

Brief profile of the director is enclosed as Annexure A,

4. Reporfing on the erosion of 50% of the Company’s peak net worth:

The Board of Directors has approved reparfing fo the Board of Industrial
and Financial Reconstruction (BIFR), the fact of the accumulated losses of
the Company as at the end of financial year March 31, 2014 resulting in
the erasion of more than 50% of the Company's peck net worth during the
immedately preceding four financial years and for this purpose, the Board
has approved the convening of an extraordinary general meeting of the
Company to be held on or prior fo November 29, 2014, in accordance
with the provisions of Section 23 of the Sick Industrial Companies (Special
Provisions) Act, 1985 and to take up such other matters in the meeting so
convened as required under law,

5. Hiving off of the Malkaigiri Unit of the Company in Andhra Pradesh:

The Board of Directors has approved in principle the potential sale of the
Malkajgiri Unit of the Company and has authorized the management to
explore options in fhis regard and thereafter approach the Roard for its
approval with the proposed plan for the saie.

6. Hiving ff of the Palakad Unit of the Company in Kerala:

The Board of Directors has appraved in principle the potential sale of the
Palakad Unit of the Company and has authorized the management 1o
explore options in this regard and thereafter approach the Board for ifs
approval with the proposed plan for the sale.

7. Meonetization of the surplus assets of the Company:

The Board of Directors has approved in principle, the proposal for
Monetization of the surplus assets of the Company and has authorized the
management to consider the options in this regard and thereafter report
to the Board for its consideration and approval,

e Py S A
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8. Entering infe certain agreements/arrangements by the Company with

the Board has approved, subject fo the consent of Theshqreholderg of
the Company by @ special resolution, the entry inTo the follow!ng
agreements and arrangements by the Company with the following

related parties of the Company:

Coniract or Arangement

Related Parties

Agreement to licence from DBBV
the relevant frademaorks,
copyright ‘and  know-how in
relation to the manufacture of
Scotch whisky and to distribute
such products in Indicr |

Diageo Brands B.V.

Agreement 1o licence fthe
relevant frademarks, copyright
and know-how in relation to the
manufaciure of IMFL spirits and 1o
distribute such products in India

(1) Diageo Nerth America Inc.; and
[2) Diageo Scotland Limited

| Agreement for the import and

distribution in india by USL of
Dicgea BIO finished goods
manufaciured by the Diageo
Companies

{1} Diageo Scofland Limited; (2)
Diageo Brands B.V. (3) Diagec
North Amerca Inc.; (4) Justerini &
Brooks Limited; [5) R & A Baiey &
Co.; (4) Diageo Argentina S.A; {7)
Diogec Chateau & Estates Wine
Company; (8) Diageo Ireland; and
(9} The Qld Bushmill's Distillery

Cost sharing agreement

Diageo India Private Limited

For the above purpose, the Company shall issue o postal ballot nofice and
explanatory statement to the shareholders of the Company to seek their
approval, by way of Special Resolution, in due course, as required. The
relevant detalls in relation to the above proposals will be contained in the
postal ballot notice and explanatory statement, copies of which will be sent
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to the stock exchanges at the same time as they are sent to the shareholders
of the Company.

Yours faithfully,
For United Spirits Limited

Lo Lo =T

V.S.VENKATARAMAN
Company Secretary

Encl:
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ANNEXURE A

Dr. Nick Blozquez graduated from the University of Aberdeen with a chhe_e:!or
of Science majoring in Anatomy. He has Ph.D. from the University of Bristol
specializing in Reproductive Physiology.

Dr. Blazquez is President of Diageo Asid pacific and Africa and a member of
the global Executive Committee of Diageo plc, the world's leading premium
drinks company. He is responsible for all of the firm's businesses in Asia Pacific,
Africa and Global Travel.

Dr. Blazquez has been with Diageo for 95 years covering leadership roles il
Africa, Asia and Europe. His pravious roles include President of Diageo Afiica,
Turkey, Russia and Central and Eastem Europe and Global Sales, President of
Diageo Africa, Managing Director of Diageo Afica, Managing Director of
Diageo Asia Key Markets covering Thailand, Japan, South Korea and Taiwan
and Managing Director of Diageo Morgan Furze (UK).

LBt pefam Pt T
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: {Ra. In Lakha)
Part I: Statement of Standalone Unaudited Results for the three menths anded Juas 30, 2014
4 months Provicus 3 d months | Provious yoar
ended memhs ended onded
Juno 3, onded March 31, Juno 30, March 31,
2014 2014 2013 2014
Audited  (Refar
Unaudited Unaudited Audited
1 Income from aparations 3, é‘lﬁ.iﬁ 228 2,073,480
|LBgg! Exeiee duty 32610 327422 310442 1,230,853
(a) Mot salox / Income from opsrations 19@8 191,685 M4, TEE 842,695
{m) Other aparating incama 1482 2838 1,318 8,025
Tetal income from oporations (not) 192,380 184,334 216,105 851,660
2 Expensas!
@) Cost of moteriols consumed 100,708 88,513 104,834 447,750
b; Purchase af siack-in-trade ] 1727 14,685 17,254 79,265
] Changes in invertanes of finished goods, work-ieprogress and stecke-ine
trada {6,225 (4,040} 3,714 (23.097)
d) Emplayoe Bonefits axpanss 13,785 14,807 11,840 S8 444
#) Dapraciation and amortiaatian axpenaa 2812 3,007 1.846 8,550
) Other expansas:
1) Advertlaement and Sales Fromation 21,683 18,803 20,153 85,432
1l)Provision for doubtful debis / advances / dégosits - 101,275 - 101,275
([inciudes prier panod expanditure of Rs.648.55 Crorea during the quartar
ond year ended March 31, 2014, Refar Note B{A)]
i} Qthers 28,503 36,303 29,370 120.288
Total sxpenzos 166 4581 287,043 188,916 875,905
s Profit / {loss) from Operations before other incoms, financo costs and
oxcoptional Homs {1-2) 11,9489 {82,708) 17,188 (R4, 2A5)
4 a) Othar Income 311 (1,870) 2,750 13,174
b} Exthange Difference - Gain / (Lo3s) 11 (785) 3,730 1,716
5 Profit { {logs) fram ordinary activities before finance costs and
axcaptional items (3+4) 15,089 (85,4684) 33,878 (1,385)
B Finanea enets 15,807 16,884 15,048 £1,300
7 Profit! {loss)} from ordinary activitles after finance costa hut hefare
excoptional ieme (5-6) (418) {112,128) 17,752 {70,656)
& Exceptlonal tema - (axpensa}/ incame (Refer Mala 5) (4,279) (432,163) - (432,163)
9 Profit [{Losx) from ordinary actvitias bafore tax (7 + §) {4,697) (544,281) 17,732 (502,818)
10 Tax Expense:
Current tax _ 1,280 (438) 6,370 13,502
Tams refating to carlier years - (:3,340)' - {3,540)
Peferred tax chargey (eradit (427) {2,003) (451) {2,198}
11 Net Profit /(Loss) from ordinary activitles after tax (9-10) (5,558) (638,010} ﬁ‘l.B'l:! {610,282}
12 Extracrdinary ftems (Mat of tax expense) . . . -
13 Not Profit {Loss) for tha pariod (11-12) {6, 556) (538,01 ﬂ)L 11,8543 (510,282)
14 Fald-up equity share capital {Face value Ra. 10 14,533 14,533 14,533 14,553
15 Reservea axeluding Revaluation Reserves os par Balansa Shect of
pravious accounting year 366,916
] E;:E'nu}ns por sharo of RE.10 aach (not Anfialisod):
a) Baale {3.82) {370.20) 813 {356,60)
b Diluted {3.62) (470.20) 813 (386.60)
Fart I: Solect Information for the Quartar and threv montha endad Junhe 30, 2014
A Particulars of Shareholding —
1 Fubli: shareholding
= Number of Shares 07,425,280 89204725 | 114,682,735 88,204,725
- Parcantane of ahareholding 87.04% B1.38% 76.490%: 61,38%
2 Pramolers and Promoter Group Sharehakding:
4) Pledged / Encumbered
= Mwriber of Shares 3,939,828 13,613,197 20,478 885 136131897
- Parcantaga of shares 8.87% 24.28% 98.13% as.08n
(a's: a% ntfa tha mn&mmmmg of promotar and pramoter group)
= Porcentage res 2.30% 8.37% 0. A7
(a8 a % of tha (sl share capital of the Company) 8% 947%
e
- Mumbar ¥ 44,562 845 42,508,821 1,786,318 42,500,821
- Parcantage of shares 3.00% 7aran|  aeT% T5.74%
(i; a% Otfa the !?mharﬁhaldlnn of premotar apd promoter group)
« Percantage o B8 30.68% 20.25% 0.82% 28,25%
(B8 8 % of the lotal share capita! of the Company} 3
[ Tvester Gomplainia
Pending at the baginning of the quarter I
Reseived duning the quartar |
Dizppead of during the quarter 23
Ramalning unrasslvad at the énd of tha quarter Nil
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United Spirits Limited
Unaudited Financial Results for the three months ended June 30, 2014

Notes: .

1. United Spirits Limited (the Company) is engaged in the business of manufacture, purchase and
sale of Beverage Alcohol (Spirits and Wines), including through Tie-up Manufacturing / brand
franchise, which constitute 2 single business segment. The Company is primarily arganized into
two main geographic segments namely India and Qutside India. However, the Company's
operations outside. India did not exceed the quantitative thresheld for disdosure in standalone
financial results envisaged in AS-17 on “Segment Reporting” notified under the Companies
(Accounting Standard) Rules 2006. In view of the above, both primary and secondary reparting
disclosures for husiness/geographical segment as envisaged in AS-17 are not appllcabte to the
Company.

2. Subsequent to the three months ended June 30, 2014, Relay B.V. has acquired 37,785,214 equity
shares representing 26% of equity share capital of the Company through an open offer. As a
result of the acquisiion through open offer, Relay B.V. holds 79,612,346 equity shares
representing 54.78% of equity share capital of the Company as on date and has become the
holding company of the Company.

3. On November 8, 2013, the Board of Directors have approved the scheme of arrangement
between United Spirits Limited and Enrica Enterprises Private Limited (Enrica?) and its
shareholders and creditors as the case may be (the Scheme”) in respect of transfer of
undertaking of the Company in Tamil Nadu by way of slump sale on a going concern basis under
Section 391 read with Section 394 of the Companies Act, 1956 with an Appointed Date of April 1,
2013, The Scheme has been approved by the Equity Shareholders, Secured Creditors and
Unsecured Creditors at their Court convened meeting held on June 16, 2014, The relevant
Petition have been filed before the respective jurisdictional High Courts by the Company and
Enrica. Subsaquent to the three months ended June 30, 2014, the approval of the Honourable
High Court of Madras has been received by Enrica and the Company is awaiting for the approval
of the Honourable High Court of Karnataka,

The Company has also entered into a Franchise Agreement with Enrica which prescribes a royalty
payment to the Comparny for grant of manufacturing, marketing, distribution and sale rights to
Enrica in defined territories, From the Appeinted Date up to the Effective Date, the royalty
payable shall be a fixed amount per case or the Franchisee's profit (before tax and royalty) in
raspact of the franchised products, whichever is lower. Subsequent to the Effective Date, royalty
at net sales realization linked slab rate will accrue to the Company as per the Franchise
Agreement.

Pending approvat of the scheme, no effect has been given in the accompanying statement of
unsudited financial results. Considering the Franchise Agreement with Enrica, the difference
between the royalty and the unit's profit in respect of the franchised products will not be
significant when the Scheme is effective. In the interim, the Company holds the business and the
net assets of the undertaking in trust on behalf of Enrica.

4 The Board of Directors at their meeting held on January 8, 2014, have approved the
amalgamation of:
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United Spirits Lirmited
Unaudited Financial Results for the three months ended June 30, 2014
Notes Contd.:

) Tern Distilleries Private Limited, a wholly owned subsidiary of the Company (TE!_{N) with tr}e
Company pursuantto a Draft Rehabilitation Scheme and applicable provisions of Sick Industrial
Companies (Special Provisions) Act, 1985 with the appointed date April 1, 2013 (TERN Scneme).
The entire operations of TERN comprise transactions with the Company. The net impact on the
financial results of the Company from such amalgamation is expected to be insignificant when
effected. The equity shareholders of the Company have approved the TERN Scheme at their
Extracrdinary General Meeting held on March 18, 2014 and the approval by the Board For
Industrial and Financial Reconstruction (BIFR} is in progress. Pending approval of the TERN
Schere, no effact has been given in the accompanying statement of unaudited financial results.

i) SW Finance Company Limited, a wholly owned subsidiary of the Company withy the Company
(SWFCL) with the appointed date January 1, 2014 (SWFCL Scheme) pursuant to the applicable
provisions of the Companies Act, 1936, and subject to the sanction of the Hon'ble jurisdictional
High Courts/any such competent authority. The accourting for the above amalgamation shall be
done upon receiving the necessary sanctions / approval from various reguiatory authorities
including the Registrar of Companies. Upon the SWFCL Scheme becoming effective, the SWFCL
will stand merged with the Company. Pending approval of the SWFCL Scheme, no effect has been
given in the accompanying unaudited financial results, The operations of SWFCL are |-
predominantly. with the Company. The net impact on the financial resuits of the Company from
such operations is expected to be immaterial when effected.

5. (i) Further to Diageo plc's undertakings offered to UK's Office of Fair Trade (now called
Competition and Markets Authority, UK), In January 2014, the Company's Board of Directors
decided to initiate a process based on the outlined time-table provided in connection with the
decision of the OFT to explore a potential sale of all or part of Whyte and Mackay. As a
culmination of this process, on 9 May 2014 the Company's wholly owned subsidiary, United
Spirits (Great Britain) Limited (seller or USGBL) entered into a Share Sale and Purchase
agreement (SPA) with Emperador UK Limited and Emperador Inc. in relation to the sale of the
entire issued share capital of Whyte and Mackay Group Limited (WMG) for an Enterprise Value of
£430 Million {calculated with a normalized level of working capital) from which deduction has
bean made for the payment of a warranty and indemnity insurance premium of £0.85 Million
agreed between the seller and the purchaser. The Company has also obtained an opinien from a
leading merchant banker and considers that the Enterprise Value is fair from a financial point of
view of the Company.

(i) The aggregate consideration for the sale of share capital of WMG payable to USGBL is
approximately £429.15 Million ("Aggregate Cansideration™, which is subject to adjustments
following completion of the sale pursuant to the terms of the SPA ("Completion”) reflecting : (a)
maovements in net working capital (above or below a pre-agreed threshold), net indebtedness and
cash of the WMG between signing and Completion; and {b) an agréed sum of £ 19.2 Million in
relation to the defined pension scheme deficit, net of pensions contributions for the pericd
commencing April 1, 2014 ("Completion Accounts"). Further, the seller has given warranties and
indemnities which are customary for a transaction of this nature and these are not currently
expected to have any financial implication and will be regssessed at each raporting date.

(iii} The financial closure of the proposed transaction as contemplated by the terms of the 3PA (as

may %E amendead and modified from time to time), is subject to satisfaction of certain conditions
precedent.
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United Spirits Limited
Unaudited Financial Results for the three months ended June 30, 2014

Notes Contd.:

(iv) The equity shareholders of the Company approved the proposed sale of WMG by USGBL on June 16,
2014. The Company has filed an application with Reserve Bank India {through authorized dealer of the
Company). Based on communications of the concerned authorized dealer with the Reserve Bank of India
and legal advice received by the Company, the Board of Directors has recommended that USGEL waive the
condition in the SPA for obtaining prior approval of the Reserve Bank of India in respect of the proposed
write-off of the intra-USL group loan given by the Company for WMG. The Company will comply with the
requisite conditions for the same being fulfilled in accordance with applicable law.

(v) Based on management assessment of the recoverability of the investments and loans given for WMG, a
provision amounting to Rs4,321.63 crores was recorded including the diminution in the value of
investments in subsidiaries viz., Paimer Investrent Group Limited and Montrose International 5.A; the
same has been disclosed as an exceptional item during the three menths and year ended March 31, 2014
Additional provision of R5.42.79 crores has been recorded in the three months ended June 30, 2014 and has
been disclosed as an exceptional e,

6. ‘The Company on or prior to July 3, 2013, entered into certaln agreements with entities which can be
considered as directly or indirectly owned/controlled/significantly influenced by the promoter group, for the
pravision of services, use of trademarks/logas and spensorship rights on narmal cammerclal terms which are
at arm's length and in the ordinary course of business. These agreements have been reviewed
independently and conflrmed to be on arm's kength basis and reasonable. Such agreements are expected to
yield benefits to the Company through improved brand visihility and also continually support the business of
the Company. The Company has incurred expenses of Rs.61.95 Crares during the three months ended June
30 2014 (Rs.71.95 Crores and Rs.181.50 Crores for the three months and year ended March 21, 2014,
respactively).

7. Consequent to the enactment of the Companies Act, 2013 (the Act) and its applicability for accounting
periods commencing from April 1, 2014, the Company has realigned the remaining useful lives of its tangible
fixed assets In accordance with the provisions prescribed under Schedule 11 to the Act. Consequently, in case
of tangible fixed assets which have completed their useful lives, the carrying value (net of residual value) a3
at April 1, 2014 amounting to Rs.8.18 Crores (net of tax of Rs.4.21 Crores) has been debited to “Surplus in
the Statement of Profit and Loss™ and in case of other tangible fixed assets, the carrying value (net of
residual vaiue) is being depreciated over the revised remalning useful lives. Accordingly, the depreciation
and amortization expense for the three months ended June 30, 2014 is higher by Rs.6.84 Crores.

8, Based on the requirements of the SEBI regulations, on September 29, 2014, the Company has sold
1,520,067 equity shares of Rs.10 each hald in Pioneer Distilleries Limitad, a listed subsidiary of the Company
{PDL) representing 11.35% in the share capital of POL, to bring down the Promater sharehalding to 75% in
line with the regulations. The abave has rasulted in a loss of Rs.10.81 crores. Considering the intrinsic vajue
of assets of FDL, the Cémpany believes that investments in and loans to PDL are recoverable.

9. As stated in the financial statements for the year ended March 31, 2014:

A} During the year ended March 31, 2014, certain parties who had earlier given the required
undisputed balance confirmations for the year ended March 31, 2013, claimed in their balance
confirmations to the Company for the year ended March 31, 2014, that they have advanced
certain amounts fo certain alleged UB Group entities, and that the dues owed by such parties to
the Company will, to the extent of the amounts owing by such alleged UB Group entities to such
parties in respect of such advances, be paid / refunded by such parties to the Company only upon
receipt of their dues from such alleged UB Group entities. These dues of such parties to the
Company are on account of advances by the Company in the earlier years under agreements for
enhancing capacity, obtaining exclusivity and iease deposits in relation to Tie-up Manufacturing
Units (TMUs); agreements for specific projects; or dues owing to the Company from customers,
These dues were duly confirmed by such parties as payable to the Company in such earlier
years. However, such parties have subsequently disputed such amounts as mentioned abave.
Details are as below:
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United Spirits Limited
Unaudited Financial Results for the three months ended June 30, 2014

Notes Contd. :
; | " Rs. Crores.
" Nature of Parties Amount  Interest Calimed Total Amount
o Claimed as due as due from owing to the
from alleged alleged UB Group;Company
'UB Group ‘entities ‘which was
‘Entities ' disputed
@oeies 100 02 25002
O MUs o teego 228 21068
(¢) Project related parties 150.00 | - 150.00
: f 633.00 57.70 . 590.70

in response to these claims, under the instruction of the Board, a preliminary internal inquiry was
initiated by the Management. The results of this inquiry were as follows:

() One party (which falls under (a) above), who owes certain amounts fo the Company, has
disputed an amount of Rs. 224.07 Crores (including interest claimed by it a5 due fram an alleged
UB Group entity), alleging that it had advanced monies to such alleged UB Group entity based on
an understanding that, to the extent of the amounts owed to it from such alleged UB Group entity |
in respect of such advance, it could withhold from the amounts payable by it to the Company, and
sych party has said that it would not pay its dues to the Company to the extent of the amounts
claimed by it from such alleged UB Group entity as mentioned above, uniess it received
repayment of the amount advanced by it to such alleged UB Group entity along with interest.

() Certain parties {which fall under [(2) and (b)] above), who owe certain amounts to the
Company, have disputed an aggregate amount of Rs. 98.45 Crores (including interest claimed by
them as due from certain alieged UB Group entities), alleging that they had advanced monies to
such alieged UB Group entities and that, to the extent of such dues from such alleged UB Group
entities, they would not repay the amounts owed by them to the Company unless they received
repayment of the amounts advanced by them to such alleged UB Group entities.

(ii) Certain other parties (which fall under [(b) and (c)} above) changed their original stand and
acknowledged that their dues from the alleged UB Group entities were based on transactions that
were independent of their dealings with the Cempany. These parties have subsequently provided
appropriate confirmations of the relevant balances due from them to the Company. The relaied
balances are Rs. 268,18 Crores.

{iv) In addition to the above, there was an additional party, being a TMU, whose allegations were
on a similar basis to those of the parties mentioned at (i) above and who had subsequently
provided an appropriate confirmation of the balance due from it to the Company. However, this
party's undertaking had closed down during the year ended March 31, 2014 and the related
balance of Rs. 64.65 Crores (including interest) was provided in the year ended March 21, 2014,

{v) The claims made in relation to the advances to the parties (Including the additional party)
mentioned above may indicate that all or some of such amounts may have been improperly
advanced fram the Company te such parties for, in turn, being advanced {o the alleged UB Group
entities, The aforesaid, however can only be confirmed by a detailed inguiry which has been
authorized by the Board as mentioned helow.
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United Spirits Limited
Unaudited Financial Results for the three months etded June 30, 2014

Notes Contd, ¢

(vi) The Company is presently inquiring into the allegations or claims by the parties in detail and
does not acknowledge the correciness of the same. In any event, the Management does not
believe that the parties referred to above are entitled to withhold paymient / repayment to the
Company as claimed by them. The Management further believes that the Gompany is entitied to
recover all the ahove amounts, including those disputed by certain parties as mentioned in notes
(i) and (ji) above, as and when due from these parties. However, during the year ended March 31,
2014 the Management had also examined the financial capability of some of these parties, hased
on which the Management had concluded that the ability of these parties to pay, and
consequently the recoverability of, the relevant amounts was doubtful. After considering the
above and other considerations and though the above claims were received only when the
Company sought balance confirmatians from the relevant parties for the year ended 31 Mareh
2014, as a matter of prudence, a provision was made in the accounts in respect of the dues from
these parties (including interest claimed up fo the various dates of the balance confirmations from
these parties) as detailed below, and as ihese transactions related to the period prior to 1 April
2013 they were reflected as prior peried items in the financial staterngnts for the three months
and year ended March 31, 2014:

| . __Rs. Crores
‘Nature of Parties ‘Amount
@Debtors . 2002
O™ 298
(6} Project related parties | 150.00
' 649.55 -

Based on the current knowledge of the Management, the Management believes that the aforesaid
provision is adequats and no additional material adjustments are likely to be required in relation to
this matter,

As mentioned in Note 10 below, the Board: (i) directed a detailed and expeditious inguiry into this
matter and (i) authorized the initiation of suitable action and proceedings as considered
appropriate by the Managing Director and Chief Executive Officer (MD) for recovering the
Company's dues. Appropriate other action will also be taken commensurate with the outcome of
that inquiry.

Pending completion of the inquiry mentioned in these notes, the Lompany is unable to determine
whether, on completion of the inquiry, there could be any impact on these financial statements;
and these financial statements should be read and construed accordingly.

B) (i) Certain pre-existing loans / deposits / advances due to the Company and its wholly-owned
subsidiaries from United Breweries (Holdings) Limited (UBHL) which were in existence as on
March 31, 2013, had heen taken into consideration in the consolidated annual accounts of the
Company drawn up as of that date. Pursuant fo a previous resalution passed by the Board of
Directors of the Company an Qctober 11, 2012, such dues (together with interest) aggregating to
Rs. 1,337.40 Crores were consolidated into, and recorded as, an unsecured loan during the year
ended March 31, 2014, by way of an agreement entered into between the Company and UBHL
on July &, 2013. Further, the amounts owed by UBHL to whelly-owned subsidiaries have been
assigned by such subsidiaries to the Company and were recorded as loan from such subsidiaries
in the books of the Company. The merger of one of such subsidiaries with the Company is
currently under process. The interest rate under the above mentioned loan agraement dated July
3, 2013 is at 9.5% p.a. to be paid at six months intervals starting at the end of 18 months from the
effective date of the loan agreement. The loan has been granted for a period of & years and is
payable in three annual installments commencing from the end of 6" anniversary of the effective
date of the loan agreement.
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United Spirits Limited
Unaudited Financial Results for the three months ended June 30, 2014
Notes:!

(i) Certain lenders have filed petitions for winding up against UBHL. UBHL has pravided
guarantees to lenders and other vendors of Kingfisher Airlines Limited (KFA), & UB Group entity.
Most of these guarantees have been invoked and are being challenged in Courts. The Company
has also filed its affidavit opposing the aforesaid winding up petitions and the matter is sub-judice.

(iii) As at March 31, 2014, the Management performed an assessment of the recoverability of the
loan and had reviewed valuation reports in relation o UBHL prepared by reputed independent
valuers that were commissioned by UBHL, and shared by UBHL with the Company. As a result of
the abovementioned assessment and review by the Management, in accordance with the
recommendation of the Management, the Company, as a maiter of prudence, did not recognize
interest income of Rs. 96.31 Crores and also provided for Rs. 330.32 Crores towards the principal
autstanding as at 31 March 2014. Further, during the three months ended June 30, 2014, the
Company has not recognized interest income of Re.28.43 Crores. The Management beligves that
it should be able to recovar, and no further provision is required for the balance amount of Rs.
995.68 Crores, though the Company will attempt to recover the entire amount outstanding.
However, the Management will continue to assess the recoverability of the said loan on an
ohgoing basis. :

) The Company received a letter dated May 5, 2014 from the |awyers of an entity (Alleged
Glaimant) alleging that it had given loans amounting 1o Rs.200 Crores to KFA at an interest rate of
15% p.a. purportedly on the basis of agreements executed in December 2011 and January 2012
This matter came to the knowledge of the Board for the first time only after the Management
informed the Board of the letter dated May 5, 2014, The letter alleges that amongst several
obligations under these purporied agreements, certain investments held by the Company were
subject to a lien, and requires the Gompany, pending the repayment of the said loan, to pledge
such investments in favour of the Alleged Claimant to secure the aforesaid loans. The Company
has responded to this letter received from the lawyers of the Alleged Claimant vide ity letter dated
June 3, 2014, wherein the Company has disputed the claim and denied having created the
alizged security or having executed any document in favour of the Alleged Claimant. The
Company reiterated its stand vide a follow-up letter dated July 28, 2014 and asked for copies of
purported documents referred to in the letter dated May 5, 2014, Subsequent e the above, the
Company received a letter dated July 31, 2014 from the Alleged Claimant stating that in light of
certain addendums te the aforesaid purported agreements (which had inadvertently not been
informed to their lawyers) the Alleged Claimant has ne claim or dermand of any nature whatsoever
against inter alia the Company, including any claim or demand arising out of or connected with
the documents / agreements referred to their lawyer's letter dated May 5, 2014. The Company
replied to the Alleged Claimant vide a letter dated August 6, 2014, noting the above mentioned
confirmation of there being no claim or demand against the Company, and asking the Alleged
Claimant to immediately provide to the Company ali the alleged documents referred to in the etter
dated May 5, 2014 and the addendum referred to in the letier dated July 31, 2014, and o also
gonfirm the identity and capacity of the signatory to the letter dated July 31, 2014,

In September 2014, the Company obtained scanned coples of the purported agreements
(including the purported power of attarney) and various communications between KFA and the
Alleged Claimant. Thase documents indicate that while the purported agreements may have
sought to create a lien on certain investments of the Company, subsequently, the Alleged
Claimant and KFA sought to negatiate the release of the purported obligation to create such lien,
which was formalised vide a second addendum in September 2012, ‘
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United Spirits Limited
Unaudited Financial Results for the three months anded June 30, 2014

Notes:

The Management verified from a perusal of the minutes of meetings of the Board of Directors of
the Company that the Board of Directors of the Company at the relevant time had not approved or
ratified any such purported agreement. The Management represented to the Board that till the
receipt of seanned copies of the purported agreements in September 2014, the Company had no
knowledge of these purported agreements. The Management, based on legal advice received,
does not expect any liability or obligation to arise on the Company out of these purported
agreements and disclosed as contingent liability not acknowledged as debt.

D. The Board of Directors directed a detailed and expeditious inguiry in relation to the matiers
stated in Notes 9(A) to (C) above, the possible existence of any other transaction of a similar
“nature: the role of individuals involved; and potential non-compliance (if any) with the provisions of
the Companies Act, 1956 and other requlations applicable to the Company in relation to such
transactions. As per the instructions of the Board, the Managing Direcior (‘MD") has engaged
independent advisers and specialists for the inguiry. The said inguiry is currently in progress. The
Board also authorized the MD to take suitable action and proceedings as considered appropriate
by him for recovering the Company's dues. Appropriate other action will also be taken
eommensurate with the outcome of that inquiry. On the basis of the knowledge and information of
the Management, the Management believes that no additional material adjustments to the
financial results are likely to be required in relation to the matters referred in this note. However,
pending completion of the detailed inquiry mentioned above, the Company is unable io determine
the impact on the financial results (if any), en completion of sch detailed inquiry, and these
financial results should be read and construed accordingly.

The above matters stated in paragraphs 9A ta 8D were qualified by the Statutory Auditors in their
audit report on the financial statements for the year ended March 31, 2014 and have been
qualified in their review report on the financial results for the thres months ended June 30, 2014,

10. The credit facilities sanctioned by ane of the Company's bankers include 2 special covenant that
needed to be complied by September 30, 2014. The fund-hased and non fund-based warking
capital limits available from this bank are Rs. 325 Crores and Rs. 50 Crores respectively. Since
the Company did not comply with the said covénant, subsequent to the three months ended June
30, 2014 the Company has received a letter from the bankers stating that, the aforesaid credit
facilities will be withdrawn by October 31, 2014. There are ongoing discussions with the bank to
address the issue. In any event, the Management believes that the Company is in a position to
meet its funding requirement.

11, During the year ended 31 March 2014, the Company decided to prepay credit facilities availed in
the earlier years from a bank amounting to Rs. 621.66 Crores, secured by assets of the Company
and pledge of shares of the Company held by the USL Benefit Trust. The Company deposited a
sum of Rs. 628,00 Crores including prepayment penalty of Rs. 4.0 Crores with the bark and
ingtructed the bank to debit the amount from the cash credit account towards settisment of the
loan and release the assets / shares pledged by the Company, The bank, however, disputed the
prepayment and continues to debit the account towards the installments and interest as per the
loan agreement. The Company has disputed the same and a petition is pending before the
Honaourable High Court of Kamataka.
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United Spirits Limited
Unaudited Financial Resuylts for the three menths ended June 30, 2014

Notes:

12. Subsequent to the three months ended June 30, 2014, certain banks declared one of the directors
of the Company as a willful defaulter in respect of another company where he is a promoter
director. The Reserve Bank of India's Master Circular on Willful Defaulters along with certain
covenants in the loan agreements sanctioned by the Company’s bankers raise an uncerfainty on
the impact of this development on the availability of ¢redit facilities to the Company. The said
diractor has assured the Board that he will take appropriate steps to ensure that the operations of
the Company are not impacted. Having received such assurance from the said director and
appropriate comfort from the controlling sharcholder of the Company, the financial results have
been prepared on a going concermn hasis. Subsequently, various High Courts have stayed the
decision of these banks to declare the said director as a willful defaulter.

13. The Statutory auditors of the Company have carried out a fimited review of the above standalone
unaudited financia! results for the three manths ended June 30, 2014, The statutory auditors
have issued a qualified report in respect of the matter stated in Notes 9(A) to (D) above. The
review report of the statutory auditors is being filed with the Bangalore Stock Exchange Limited
(BgSE), National Stack Exchange of India Limited (NSE) and BSE Limited (BSE).

14. The figures for the three months endaed March 31, 2014 are the balancing figures between the
audited figures in respect of the full financial year and the year to date unaudited figures for the
period ended December 31, 2013. The figures for the three months ended June 30, 2013 were
reviewed by another auditor.

15. Previous year's figures have been regrouped /. reclassified as per the current year's presentation

for the purpose of comparability. For the three months ended June 30, 2013, the regrouping

. resulted in decrease in net salesfincome from operations by Rs.44.48 crores, decrease in cost of

material consumed by Rs. 32.49 crores, decrease in advertisement and sales prametion by

Rs.11.99 crores, decrease in employee benefits expense by Rs.12.80 Crores, and increase in
ather expenses by Rs,12.80 Crores.

16. The above unaudited results were taken on record af the meeting of the Board of Rirectors held
on Qctober 20, 2014,

y authority of the Board

Anand Kripalu
Mhnaging Director

Mumbai ))\/\y/

Qotoher 20, 2014
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Chartered Accountants

Maruthi Info-Tech Centre Telephone: + 31 80 3860 6000
11-12/ Inner Ring Road Fax; + @1 B0 3930 6959
Karamangala

Bangalore 560 071 India

Review report to the Board of Directors of United Spirits Limited

1. We have reviewed the accompanying statement of unaudited financial results (*the State.ment“) of
United Spirits Limited (‘the Company’) for the quarter ended 30 June 2014 except fnr the disclosures
regarding *Public Shareholding’ and ‘Promoter and Promoter Group Sha_rehoidmg whw.h have been
traced from disclosures made by the Management and have not been reviewed by us. This Statement
is the responsibility of the Company’s Management and has been approved |:3_v the Boaf'd c?f
Directors. Our responsibility is to issue a report on the Stafement based on our review. Attention is
drawn to the fact that the figures for the 3 months ended 31 March 2014 as reported in thg Statement
are the balancing figures between audited figures in respect of the full previous financial year and
the published year to date figures up to the third quarter of the previous financial year. The figures
upto the end of the third quarter of previous financial year had only been reviewed an:d not subj‘ected
to audit. The financial results of the Company for the quarter ended 30 June 2013 included in the
Statement were reviewed hy the then statutory anditors of the Company, whose reports have been
furnished 1o us and which has been relied upon by us for the purpose of our review opinion on the
Statement.

2 We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Internal Financial Information Performed by the Independent Auditor of the Entity"”
isstied 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 financial statements are 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 perfotmed an audit and accordingly, we do not express an audit opinion.

3. ds staued in Note 94 to the Statement; and as qualified in our report dated 4 September 2014 with
respect to the audited financial siatement for the year ended 31 March 2014; certain parties who
had previously given the required undisputed balance confirmations for the year ended 31 March
2013, alleged during the year ended 31 March 2614, that they have advanced certain amounis ia
certain alleged UB Group entities and linked the confirmation of amownts due ta the Company lo
repayment of such amounts to such parties by the alleged UB Group entities. Also, some of these
parties stated that the dues 1o the Company will be paid / refunded only upon receipt of their dues
Jrom such alleged UB Group entities. These dues of such parties are on uccount of advances by the
Company in the earlier vears under agreements for enhancing capacity, obtaining exclusivity and

lease deposits in relation to Tie-up Manufacturing Units; agreements for specific projecis; or dues
owing to the Company from customers. These claimy received in the year ended 31 March 2014
muay ingdicate that all or some of such amounts muy have been improperly advanced from the
Company to such parties for, in turn, being advanced (o the UB Group entities. However, this can
only be confirmed after a detailed inguiry. Roased on the findings of the preliminary imternal inguiry
by the Management, under the insiructions af the Board of Directors; and Management s assessmeni
of recaverability, am aggregate amount of Rs. 6,495.3 million had been provided in the Starement
end had been disclosed as prior period items in the quarter and year ended 31 March 2014. Bised
on its curremt knowledge, the Management believes that the aforesaid provision is adequate and no
additional material adjustmenis to the Statement are likely to be required in relation to this matier,
As staed in paragraph 6 below, the Baard of Directors instructed the Memagement to underiake a
derailed inquiry into this matier. Pending the completion of the inquiry, we are ynable to comment

on the nature of these transactions; the provision established; or any further impact on the
Stetement.

B & R & Go. (2 partnarship firm with Raglatured Ofice:
Reqisuation No. BRAK)ZI) canvenad ints 14t Fley, Lasha Excaius

B 5 A & Co. LLP {0 Limitod Liskility Parinership Agaille Mills Compound

wilh LLF Ragistiation No, AAB-g181) MM, Jeishi Marg, Muhatakshroi

with affoel tramn Ootobar 14, 2083 humbai - 4050 011
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A As stated in Note 9C 1o the Statement; and as qualified in our report dated 4 September 2014 with
respect to the audited finamcial statement for the year ended 31 March 2014; the Company received
aletter dated 5 May 2014 from the lawyers of an entity (Aleged Claimant) alleging !hfu the Al!ege-d
Claimant had advanced loans amounting ta Rs 2,000 million to Kingfisher Airlines Limited (herein
afier referred 1o as "KFA"), a UB Group entity, in an earlier year on the basis of agreements,
axeeuted in December 2011 and January 2012, through which the Company was alleged lo hmfe
created a lien on certain investments in favaur of the Alleged Claimant as security for the aforesaid
loans. The letier alleged that KFA had defaulted in vepayment of the aforesaid louns as well as
interest of Rs. 790 million due thereon and demanded that the Company should pay the aforesaid
amounts and pending such repayments, create o valid pledge on the specified investments. The
Company responded 1o the aforesaid letter vide iis letters dated 3 June 2014 and 28 July 2014,
whercin the Compeany denied knowledge of the purported loan iransactions and the purported
agreements for the creation of security on such-investments held by the Company. A4 lelter dfﬂed 31
July 2014 was received from the Alleged Claimant wherein they have stated that the notice senl
carlier did nol take into account an addendum 10 the loan agreement; and after examining the
aforesaid addendum, they have no claim or demand of any nature against the Company. In
September 2014, scanned copies of the purported agreements and certoin related documents were
phigined by the Company. These documents indicate that whilé the agreements may have saught to
creale a lien on certain investments of the Compeny: subsequently, the Alleged Claimant and KFA4

sought 1o negotiote the release of the lien, which was formalised vide a second addendhon in
Sepiember 2012,

The Management has represented to us that the Company had no knowledge of these purporied
agreements! that the Board of Direclors of the Company had not approved any such purported
agreements: and it iy not liable wnder any such purported agreemenis. We are unable (o conclude
on the validity of these agreements; any required compliance with the pravisions of the Companies
Act, 1956; and any consequential impact of the same.

5. As stated in Note 9B to the Statement, and as qualified in our report daled 4 Sepiember 2014 with
respect (o the audited financial stotement for the year ended 31 March 2014; the Company and its
subsidiaries had various pre-existing loans / advances / deposits due from United Breweries
(Holdings) Limited (hereinafier referved 1o gs “UBHL"). During the year ended 31 March 2014,
pursuant to g previous resolution passed by the Board of Directors on 11 October 2012, these dues
(togrether with Interest) were consolidated imto an unsecured loan aggregating Rs 13,374 million
vide an ogreement daved 3 July 2013, The loan was gramted for a periad of 8 years with a
maratorium period of 6 years. Certain lenders have filed petitians for winding-up against UBHL.
UBHL has provided guaraniees (o lenders and other vendors of Kingfisher dirlines Limited, which
have been invoked and ave curvently being challenged in couris. The Company has also filed ity
affidavit opposing the aforesaid winding-up petition and the matter is sub-judice, Bosed on its
assessment of the recoverability of the loan, during the gquarter and year ended 31 March 2014, the
Company made a provision of Ry 3,303 willion against the loan cuistanding and did not recogniye
the interest income of Rs 963 million on the loan. Further, the Company has not recognised inlerest
on the aforesaid loan amounting to INR 284 million during the querter ended 30 hme 2014 Given
the various uncertainties involved with respect Io the litigations involving UBHL as aforesaid and

the exiended peried Jor repayment of the loem, we are wunable to comment on the level of pravision
established,
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6. As siated in Note 9D o the Statement; and as qualified in our report dated 4 Seprember 2014 with
respect to the audited financial statement for the year ended 31 March 2014; the Boawrd of Direciors
instructed the Management lo underiake a detailed inguiry in relation to the maters stoted in the
paragraphs 3, 4, and 5 above; the possible existence of any other transaction of a simtilar nature;
the role of individuals involved; and potential non-compliance (if any) with the pravisianslaf the
Companies Aet, 1956 and other regulations applicable to the Company. As per the instruchons of
the Board, the Management has engaged independent advisers and specialists, for the inguiry. The
said inquiry is currently in progress. Pending the completion of the inquiry, we are unable 1o
comment on any furiher adjiustment thai could be identified as a result of the inquiry; its resultant
impact on the Statement (inchuding impact on opening balances); and any potential non-
compliances with the provisions of the Companies Act, 1956 and ather regulations.

7. Without qualifying our opinion, we draw attention to following matters stated in our report dated 4
September 2014 as emphasis of matter with respect to the audited firancial statements for the year
ended 31 March 2014;

(a) Note 12 to the Statements, which states that subsequent to the balance sheet date, certain banks
declared one of the directors of the Company as a wilful defaulter in respect of another company
where he is a promoter director. The Reserve Bank of India’s Master Circular on Wilful Defaulters
along with certain covenants in the loan agreements sanctioned by the Company’s bankers raise an
uncertainty on the impact of this development on the availability of credit facilities to the Company.
The said director has assured the Board that he will take appropriate steps to ensure that the
operations of the Company are not impacted. Having received such assurance from the said director
and appropriate comfort from the controlling shareholder of the Company, the financial statements
have been prepared on a going concern basis. We understand from the Management that
subsequently, various High Courts have stayed the decision of these banks to declare the said
director as & wilful defaulter,

{b) Note 3 to the Statement, wherein it is stated that on 8 November 2013, the Board of Directors
approved the scheme of arrangeinent between United Spirits Limited and Enrica Enterprises Private
Limited (*Enrica’) and its shareholders and ereditors as the case may be (‘the Scheme’) in respect
of ransfer of undertaking of the Company in Tamil Nadu by way of slump sale on a going concern
basis under Section 391 read with Section 394 of the Companies Act, 1956, with appointed date 1
April 2013. The Scheme has been approved by the equity shareholders, secured creditors and
unsecured creditors at the court convened meeting held on 16 June 2014. Enrica has received an
approval for the scheme from the Honourable High Court of Madras, The Company has filed the
relevant petitions before the Honourable High Court of Karnataka and is awaiting the approval. The
Company has also entered into u franchise agreement with Enriea which prascribes a royalty
payment to the Company for grant of manufacturing, marketing, distribution and sale rights to Enrica
in defined territories. From the appointed date upto the effective date, the royalty payable shall be 4
fixed amount per case or the Franchisee’s Profit (before tax and royalty) in respect of the franchised
products, whichever is lower. Subsequent to the effective date, royalty at net sales realization linked

slab rate will accrue 1o the Company as per the franchise agreement. Pending approval of the scheme,
no effect has been given in the Statement;
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(¢) Note 4(j) to the Statement, wherein it is stated that Tern Distilleries Private Limited, 3 whollyowned
subsidiary of the Company (‘TERN’) will be amalgamated with the Company pursuant to a I;)raﬁ
Rehabilitation Scheme and applicable provisions of Sick Industrial Companies (Special Frovisions)
Act, 1985 with the appointed date 1 April 2013 ("TERN Scheme’). The entire operations of TERN
comprise transactions with the Company. The net impact on the sltand-aione financial performance
of the Company from such amalgamation is expected to be insignificant wlhen ef‘fecteld. The equity
shareholders of the Company have approved the TERN Scheme at their Extraprdmary General
Meeting held on 18 March 2014 and the approval by the Board for Industrial and Financial
Reconstruction is awaited. Pending approval of the TERN Scheme, no effect has been given in the
Statement,

(d) Note 4(ii) to the Statement, whesein it is stated that W Finance Cumpany_Limitcd, a w'hollyowm‘:d
subsidiary of the Company will be amalgamated with the Company with the appqmted date |
January 2014 (*SWFCL Scheme’) pursuant to the applicable provisions of the Companies Act, 1956
and subject to the sanction of the Honourable jurisdictional High Couﬂs/arlny. such competent
authority. The aceounting for the abave amalgamation shall be done upon receiving the necessary
sanctions / approval from various regulatory authorities including the Registrar of Companies. Upon
the SWFCL Scheme becoming effective, SWFCL will stand merged with the Company. Pending
approval of the SWFCL. Scheme, no effect has been given in the Statement,

() Note 5 to the Statement, wherein it is stated that the Board of Directors decided to initiate a process
based on the outline time-table provided in connection with the decision of the Office of Fair Trade
to explore a potential sale of all or part of Whyte and Mackay Group (WMG). As a culmination of
this process, on 9 May 2014 for an Enterprise Value of GBP 430 million, the Company's
whollyowned subsidiary, United Spirits (Great Britain) Limited (USGBL or the Seller), entered into
a Share Sale and Purchase agreement (SPA) with Emperador UK Limited and Emperador Inc, in
relation to the sale of the entire issued share capital of Whyte and Mackay Group Limited. USGBL
appointed third party financial advisers in respect of the sale process, The financial closure of the
proposed transaction as contemplated by the terms of the SPA (as may be amended and modified
from time to time), is subject to satisfaction of certain conditions precedent. The equity shareholders
of the Company approved the proposed sale of WMG by USGBL on June 16, 2014, The Company
has filed an application with Reserva Bank India (through authorized dealer of the Company). Based
ot communications of the concerned authorized dealer with the Reserve Bank of India and legal
advice received by the Company, the Board of Directors has recommended that USGBL waive the
condition in the SPA for obtaining prior approval of the Reserve Bank of India in respect of the
proposed write-off of the intra-USL group loan given by the Company for WMG. Based on the
Management's assessments of the recoverability of the investments and loans given for the WMG,
a provision amounting to Rs 43,216 million was made in the bocks including diminution in the value
of investment in subsidiaries viz Paimer Investment Group Limited and Mantrose International 5.A.;
and the same was disclosed as an exceptional item during the quarter and year ended 31 March 2014.

Additional provision amounting to Rs 428 million has been made in the quarter ended 30 June 2014
and has been disclesed as exceptional items,

(f) Note 11 to the Statement, wherein it is stated that during the year ended 31 Mareh 2014, the
Company decided to prepay credit facilities availed from a bank amounting to Rs. 6,216.6 million
secured by assets of the Company and pledge of shares of the Company held by the USL Benefit
Trust. The Company deposited a sum of Rs. 6,280 million including prepayment penalty of Rs, 40
million with the bank and instructed the benk to debit the amount from the cash credit account
towards settlement of the loan and release the assets / shares pledged by the Company. The bank,
however, disputed the prepayment and continues 1o debit the account towards the instalments and

interest as per the loan agreement. The Company has disputed the same and a case is pending before
the Honourable High Court of Kamataka.
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Based on our review conducied as above, except for matlers stated in paragraphs 3, 4, 3 and 6 abave,
pothing has come fo our attention thal causes us 10 believe that the accompanying statement of unavdited
financial resulls for the quarter ended 30.June 2014 prepared in accordance with applicable accounting
standards and other recognised accounting proctices and policies has not disclased the information
required to be disclosed in terms of Clause 41 of the Listing Agreement including the manner in which
it is 1o be disclosed, or that i containg any material misstarement.

for BSR & Co, LLP
Chartered Accountants
Firm Registration Number: 101 243W/W-100022

o

Syinfl Gaggar
wingr
Muaqbership Number: 104313

Place: Bangalore
Date: 20 October 2014



