
A.AXIS BANK 
AXIS/CO/CS/116/2019-20 

3rd May 20 19  

The Chief Manager (Listing & Compliance) 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C / 1 ,  "G" Block 
Bandra-Kurla Complex 
Bandra (EJ, Mumbai - 400 051 

The Deputy General Manager (Listing) 
BSE Limited 
1st  Floor, New Trading Ring, Rotunda Building 
P. J. Towers, Dalal Street 
Fort, Mumbai- 400 001 

Dear Sir, 

Sub: Communication Under Regulation 52(4) of the SEBI (LODR) Regulations, 2015 

As per the provisions of regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015,  we furnish the following information for the quarter / year ended 31 s t  March 
2019 :  

1  .  Credit Rating : As per Annexure I 
2. Asset cover available : NA 
3. Debt-Equity ratio : 2.29 
4. Previous due date for the payment of interest/ dividend for non-convertible redeemable 

preference shares/ repayment of principal of non-convertible preference shares /non­ 
convertible debt securities and whether the same has been paid or not : As per 
Annexure II 

5. Next due date for the payment of interest/ dividend of non-convertible preference 
shares /principal along with the amount of interest/ dividend of non-convertible 
preference shares payable and the redemption amount : As per Annexure II 

6. Debt service coverage ratio : NA 
7. Interest service coverage ratio: NA 
8. Outstanding redeemable preference shares (quantity and value) : NA 
9. Capital redemption reserve I debenture redemption reserve : NA 
10. Net Worth: Rs 58,956.28 crores 
1 1 .  Net Profit after Tax : 1 2  M  -  Rs. 4,67 6.61  crores and Q4 -Rs. 1,505 .06 crores 
12 .  Earnings per share : 12M - Rs 18.20 and Q4 - Rs. 23.7 4 (Annualised) 
13 .  Financial Results for the quarter I year ended 31s t  March 2019 :  Annexure Ill 
14 .  Debenture Trustee certificate as required under Regulation 52 (5) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 - As per Annexure IV 

We also confirm that the Bank has complied with the provisions of Chapter V of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.  We 
further confirm that the Bank has forwarded the required documents and intimations to 
Debenture Trustee, in terms of Trust deed and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.  

Yours faithfully, 
For Axis Bank Limited 

\yiris� 
• {�ornpany Secretary 

Encl: a/a. 

cc to : ��-H&t'.,eoo.t1c���&,i1rq�r���J'.j?. Pandurang Budhkar Marg, Worli, Mumbai 400 025 
�l:�1(lliSffiJic� · tf&;'dl '��'Floor Opp. Samartheswar Temple, Near Law Garden, Ellisbridge, Ahmedabad - 380006. 
Telephone No. 079-26409322 Fax No. - 079-26409321 CIN: L6511OGJ1993PLC020769 Website - www.axisbank.com 



IDBI Trusteeship Services Ltd 
CIN : U65991MH2001GOI131154 

No.l239/ITSL/OPR/2019-20 
M a y 0 2 , 2 0 1 9  

To, 
Axis Bank Limited, 
Axis House, Corporate Office, 8th Floor 
Wadia International Center 
Pandurang Budhkar Marg 
Worli. Mumbai - 400 025 

Kind Attn: Mr.Girish Koliyotc 

Dear Sir, 

Sub: Letter from Debenture Tru ·t e pursuant to Regulation 52 (5) of the SEBI (Usting Obligations and Disclosure Rcquir·emcnts) Regulations, 2015 (SEBI LODR 2015) 
This has reference to the privately placed Unsecured, Non-Convertible Debentures issued by 
Axis Bank Limited, ("Issuer") wherein IDBI Trusteeship Services Limited is acting as the 
Debenture Trustee and listed on the National Stock Exchange of India Ltd. (NSE) and/or 
Bombay Stock Exchange (BSE) ("Listed Debt Securities"). 
Pursuant to Regulation 52(4) read with Regulation 52 (5) of the SEBI (Listing Obligations and 
Disclosure Requirements) 20 l 5, the Issuer is required to subm it the documents required there 
along with its half yearly/annual financial results to the Stock Exchange, with a letter of the 
Debenture Trustee (IDBI Trusteeship Services Limited) that the Debenture Trustee has noted the 
contents furnished by the Issuer as per Regulation 52(4). 

In pursuance thereof we hereby confirm that we have received the aforesaid information through 
your letter dated May 02, 20 19  and we have noted the contents provided therein. 

Thank ing you, 

Yours faithfully F�csh;p Services Limited 
(Authorised Signatory) 

Regd. Office:  Asian Bui ld ing, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001. 
Tel. : 022-4080 7000 • Fax : 022-6631 1776 • Email : itsl@idbitrustee.com • response@idbitrustee.com 

Website : www.idbitrustee.com 



SB ICAP 

Trustee 

Ref.no 511/SBICTCL/DT/2019-20 

To, 

Axis Bank Limited 
Corporate Office, 8th Floor 
Wadia International Center 
Pandurang Budhkar Marg 
Worli, Mumbai - 400 025 

SBlCAP Trustee Company Ltd. 

Date:  oyu May 20 19  

ub:-Certificatc u/r 52(5) of SEBI (Listing Obligat ion' & Dbclosure Requirements) 
Regulation:,,;, 2015 .  for Debenture I ue of Rs. 850 Crorc_ and R . 3000 Crorcs h,r A�;s 
Bank Limited ("I · sue, - ' ) ,  for the half, car ended 31 1 larch 2019 .  

Dear Sir/ Madam, 

We are acting as Debenture Trustee for the captioned Debenture Issue. Pursuant to 
Regulation 52(5) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 
'.Wl �. ('Rr.rnlMion::;') we �tillr> rhat Wf have fnkPn nntr' nf 1hr rii�rlnrnr<?5 made by the Issuer 
under Regulation 52(4) of the Regulations. 

Yours faithfully, 
For SBICAP Trustee Company Limited 

Authorised Signatory 

� +91 22 4302 5566 

+91 22 4302 5555 

bl +91 22 2204 0465 

B helpdesk@sbicaptrustee.com 

Corporate Office : 

Apeejay House, 6th Floor. 

3, Dinshaw Wachha Read 

Churchqate, Mumbai. 

P in ·  400 020 . 

. ·I ( 1/'0IIJ) ( 0111/)(J II) 1) SB} 

Registered Office : 

202, Maker Tower E, 

Cuffe Parade, Mumbai - �OD C05 

GIN : U65591MHPLC158386 



Annexure - I 

Axis Bank Limited 

Credit Rating {as on 31•' March 2019) 

The following rating was assigned by credit rating agencies to various securities of Axis 
Bank Limited: 

ICRA Ltd. 

Category Rating 

Certificate of Deposits ICRA A 1 +  

Tier II Bonds ICRA AAA 

Infrastructure bond JCRA AAA 

Tier II (Under Basel 1 1 1 )  ICRA AAA 

Tier I (Basel I l l  Compliant) ICRA AA+ 

CRISIL 

Certificate of Deposits CRISIL A l +  

Infrastructure bond CRIS ILAAA 

Tier II (Under Basel I l l )  CRIS ILAAA 

Tier I (Under Basel 1 1 1 )  CRISJL AA+ 

CARE Ratings 

Tier II Bonds CARE AAA 

Infrastructure bond CARE AAA 

Tier II (Under Basel I l l )  CARE AAA 

India Roting 

Tier II Bonds IND AAA 

Tier II /Under Basel 1 1 1 )  IND AAA 

Tier I (Under Basel I l l )  IND AA+ 

MTN (Senior Unsecured) Rating 

Fitch BBB- 

Moody's Baa3 

S&P BBB- 

For Axis Bank Limited 

Girish V. Koliyote 
Company Secretary .e= > :  

.,.,., . ... 

,. . 

·, 



(J 

5 
x 

tJ 
c 
c 
-c 

CJ �  
di  t  
c  0.  

? 0  
0  

:;:  4J  
a. -  

�  g  
'O  c  
Ill  4J  

"'  E  
x  >,  
l!J  O  
z  0...  

0-  0 "'  c, 

� 5 � 
9 � 9  

0  
O N  M  

O-  

u  
Ill  
0  

J-,  

u  
0  
0  
M  

'  
o  
0  

�  

o-  

u  
Q  

0  

""  

0-  

c'::  
::,  
-,  

co  
N  

OJ  

c:  
::,  
-,  

�  

co  

u  
11)  

0  

""  

co  

>  
0  

z  

�  

co  

..!­  
o  
0  
0  
(")  

OJ  

6.  
11)  .,,  
Cl  
(")  

CD  

�  
11)  

0  
J-,  

co  

c:  
:::,  

7  
-o  

OJ  

>  
0  
z  

8  

"'  :::,  

0  
v;  

2-  

0  
::,  
c  
c  
-c  

'  
5  

�  
N  

0  

8  
8  
8  �  
(")  

§  
.,;  
M  

0  
0  
0  

0  .,.,  

§  
D  
0  
D  
0  
0  
0  
0  
.,.,  

2,  

0  
::,  

c  
c  
<  

u  
<1l  
0  �  

2:-  

0  
::,  

c  
c  
<  

2-  

0  
::,  

c  
c  
<  

0  
0  

8  
0  
D  
0  
0  �  
0  

0  
0  

co  

-o  

�  
0  

z  ,,, 
N 

'-0 

ti 
0 
0 
N 

0 

8 
0 .,., 

2: 

0 
::, 

c 
c 
-c 

I 
0 
0 
0 
0 
0 
0 

8 
M � 

2: 

0 
::, 

c: 
c: 
-c 

8 
M 

t 

0 
0 
0 
0 
0 
0 

� 

2:- 

0 
::, 
c 
c: 
< 

ti 
0 
6 
M 

2- 

0 
::, 

c 
c 
< 

a 
D 
0 

8 
D 

D 
0 
D 
.,., 

� 
0 
::, 

c 
c 
< 

..,. 

v 
Q) 

0 

J, 
0 

CT 
0 
0 
0 
0 
0 
0 � 
r-, .,., 

§ § �  
O  D  c'S  o g §  
§,� 0  

O N O  
.,.,  o-  .,.,  

N  

2:  2:  2:  

0 0 0  
:::,  =' :::,  
c  c  c  
c  c  c:  
< < <  

0  
D  
0  

g  

2-  

0  
:::,  
c:  
c  
<  

o-  

9  
c  
::,  

-,  

.J,  

§  
0  

§  
D  �  

C) 
0 
0 
(� 

0 

8 
C) 

0 
0 
0 

8 
N 

0 

8 
.,; 

2: 

0 
::, 
c 
c 
-c 

s 
> 
0 
z � 
:'.) 

8 
8 
0 

§ 
Sl 

Ill 
a. 
;?:- 

01 

=ij c 
c :::, 
0 0 
-:;; E 
'5 <s: 
0 

:i; 
0 $ 
. c  

O  Ill  
z  .0  

4J  
Cl  

......  
c  
0  

'E.  
E  
4J  

'O  
Ill  

a::  

4J  

"5  
'O  
4J  
s:  

u  

"'  c  
4J  

E  
>,  

0  
0...  

-  G1  
ii;  
c  

0  
z  

z  
§  
......  

c:  
0  

'E.  
0  

ci  
z  

CJ  
•;:: 

"' V) 

ci 
z 

U') 

N 

C'l 

"' N 
co 
N 

.., 

V) 



» >  '  
,, . 

. · / 

] �  
iii  -  -  a,  c:  Q.  

::::.  ..  
0  0-  c:  ti  

"'  6  0  '  
iJ  :;;:  a,  

a. -  41  41  
E  D  LL  0  
a,  a  � dJ  
,,  1:  - "' Cl  a,  
..: E  

11 �  z L  

°'  
6  
Q)  

0  

"U  
�  

'e 
c 
0 

.. Q.. 
Q) .2 -:;; ::, 

� � -0 

J1 c 
E Ql 

E 
>- 
8. 
t! 
tr: 

..... 'E i "' 
., 0- 

c c: Cl - 
2; i5 '2; 

II c: 0 E 11  .f  �  s  E O 'E_ � Q.  
c:i  E  �  r;--8 e  L a  -  >-  c;  

a. c a, ,;; ,  &.  0  

-;; E j ! v  E  
"  O:::":  a,  -  II:  �  - £ 8  

�  z-  

Cl  0  g  
Q.  :::,  

�  c:  c  
c  c  
<  -c  

OI  

I  I  
.5  "2  
,,  :,  
c:  0  
�  e  
"S  <  
0  

..  8  §  
Ill  ")  

o ]  c,S  
�  •  c:  

O  Ill  
Z .rl  

II  
a  

"'  
CD  

-  1;  6  -  c  O  Cl  Cl  Q)  

a,  e  u..  0  

0 0  �  �  
o =  

-c  

0  

z  
z  
i1!  

'  c  
"'  �  0  -o  

'a  <'>  

j  �  
0  <  

ll1  ll1  
IN  �  w  

�  z;  

0  ,g  
z  

;;  �  E...  
-� 'q" 

... 
... V) 

<i 
z 

- "' ..: 
V) 



Axis Bank limited 

P.egd Office: · Tr i ;h�I · .  3··1 '''.:lor. Opp Sorncrtheshwor 1 emote. r+e or Lew Ger den El;isbridge. ,\hrnedobcicl. 380 006. 
Corporore Office: · Axi, House' .  C-2. \Nooio !nternctionol Centre. f'ondurong llucJhkcr Morg, worli. ,\�urnboi. 400 025. 

CIN: L65 I 1 OGJ I 993PLC0207 69. Pi,one: 079·26409322. Fox: 079-2640932 t .  !:mail: sharcholders:;i·oxi;bonk com 

AUDITED STANDALONE F INANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 311 1  MARCH. 2019 

l�Jr,locsl 

FOR THE FOR THE FOR THE FOR THE FOR THE 
QUARTER QUARTER QUARTER YEAR YEAR 

ENDED ENDED ENDED ENDED ENDED 
31.03.2019 31 . 12 ,2016 31.03.2018 31.03.2019 3L03.2018 

(Audited refer 
[Uncudited) 

[Audited refer 
(Audiied) {Audited) 

note 21 note 2l 

}4_798.03 l o . 1 2 9  73 I !  J  !"' 5<1.985.77 t.5,780.3: 

1 1 . 1 2 7  .23 10.626.25 B.Js:w: 4 l ,322.V2 J-1.137.47 
2,970 59 2 69·1.44 '.? 57J1A4 i 1.3-1('.()7 9.98J ,30 

223.63 183. 1 4  1()7,97 693,:l� 387,83 

d76.38 423 90 .)],�.f3/ 1 .621.33 1.27-1.71 
3.526.25 4.C00.69 VF.6.66 1 3 . l '. ! O J �  l(;,967 C9 

18,32,..-31 1a 130.42 1  .! s:J9.S.J 61;!,\ 1-; . 1  t  56.11o1 �o 

9,092,L� :J.5:-:.1,,n.� 7 oco.7 4 �J.271 t:D 27.162.58 
'- .217 .45 4.079.71 3.8-.6.71 l !i,833.40 13,990,3-1 
l , l-l2 .2il 20�� .)? i Dn, 1f3 4.747.32 4.312.96 

3.07:i.l? 2.8.7i-.12 2.767,93 1 1 .086.CS 9,6/7 38 

13.JO'l.B\> 12.t:05.77 !O.Gil/.65 -19 I i I 0:::. 4 i.!52.?2 

5.0!4_,.2 5,524.,\5 3.672.20 l'l,fJO'.i. 1 1  15,59•(,•18 

?..7 l  1.<l 3.0.5>, •. 51 /.179,53 12.031.02 l5,·t72.�l 

'l 307.'!) ?.·�70. t 4 (3.50/ 33j 6 �7.-!,CY 1 2 1 . 5 7  
:t'Jl.?J 7f)9 1-9 i l_. ) 1 8  591 ··�..:2� �(� - .__[lij.1 u, 

1,50.5.06 1.660.85 (2.188.141 4.676., \ ?75.68 

l . .:.i:)5.00 l,(:!!0.t;s {? 1a-:: 7.!J <.6?l,.,SI 275.68 

S I  1,JJ 5 13.l'll �; \ '.1,31 o l O J  .'.i  ! :i .31  

I  (,(;, 11.i 1 ?.' 62.9Jl.9.� 
' -- -  

,._  

Nii Nil 1,.: ,,, �Iii 

15.E,4% 1 5 8 1 %  \6.5?� i 5,HII�\ l 6.57J:.i 

5.85 ,SS'. {e s:JJ ' 8  zc 1 , 1 3  
5.62 6 p-. ;u:,;d ! 8  (-;:? 1 . 12  JL 

29 789.4', 30 3�·\,:'J ;:>,1./:!.8 ,S-� ?.9J37 �4 .34 2·1!3.t,1 

1 1 .2l5 .6G 1 2  233,2.9 I 6.59l 1 1  l.L7.5.60 l :')  5 9 l  J .  

5.26 5.7 5 6 ;Ji' 5.26 6.77 

206 2.36 3 ,:Q 2.0,; 3..10 

O.lB 0.88 1 1 . 3 1 1  D.63 0.04 

(d) ;,:, or t�e: NPA.1 

fiv) l".PA Rolia; 

lnJ !):Jr;ilo1 ,\dcq1.,c.:y P.1.1 liO 

l\r.<.rd H: 

jiJ Pc1cenloge ':J( Shores t��Jd b1 Gove;nrne.;! ct lrdio 

PARTICULARS 

[o] ln1 eres./oacount on oovonces/o.ts 

OPERA JING PROFIT 11-�) 
(Pro:i! before f-'tOYi>ions oq,j Co:ilioger.cies) 

i1iij Eowi;:g� P·-�r S�c:10 (i:?S. k-:r : r , 0  ;Jl·:-r,ed/ye,;r 
{;..•r:fcrr� crd 0!tc; i!;"'.(fG·T.:ii�cri' i ·!�nli) 

?1\J;j,::; 

D i!t.f�;.-j 

1·� Net PrcU/{lo:�j fr;r it:·� ;-•,.:r,o;! ( I ?. ; � : ;  
i 5 .  r o i d · u p e q � i y s h o r e c o p i ! o i  �����-�,����-����������-��---��-��---�-! 

(Foce volue OJ- per shore) 

'2. OH1er Income !Refer not� �I 

6 fOTAL i:XPEND![UP.E ("' 5) {cxciuding Provisions ond 
Con lingenci:sJ 

8. Provisions [other lhon°tox} and Contingencies [Net) 

9. Exce,:,Honol uerns 

I 7. f.1'.0lvlicol Re: !i,,; 

!11 fmolo·,e-,, cost 

1 1  ..  o>:§1 .cn�e_ � _ 
12. Net Pro/;i/(Lm.s) lrom Orcfnorv Ar.l1v;;,es ofter Tax 

-�-1.!..Q:..!.!J _ 

-�-1 I �  
l  

(i)  
... 

' . 
. -:: 

-........:. ... - 



Notes: 

S!alemcnt or Assets one Liabilities of ihe Bonk as on 3 1 ' '  Morch, 2019 is given below. 
Ctln laq) __ 

As on 31.03.2019 As on 31.03.2016 
Porficulnrs 

(Audited} LAudlted) 

CAPITAL AND LIABILITIES 

Capitol 514.33 513.3 1  

Reserves and Surplus 66.161 ,97 62.931,95 

Deposils 5,48,471.34 4.53.622.72 

Borrowings 1,52.775.73 1.48.016, 1 5  

Olher Liabilities and Provisions 33;073.11 26,245,45 

TOTAL 8,00;99&,53 6,91,329,58 
ASSETS 

Cash and Balance, with Reserve Bonk of Indio 35.099,03 35.481 ,06 

Balances wilh Banks and Money ai Coll and Shari Notice 32,105.60 7,973,83 

lnvestrnen Is 1.74,969,28 1.53,876,08 

Advances 4,94,797,97 4.39,650.31 

Fixed Assets 4,036.64 3 .971 ,68 

Olher Assets 59,988;01 50,376,62 
- 

TOTAL 8,00, 996,53 6,91,329,58 

2. The figures of file lost quorter in each of the finonciol years are lhe balancing figures between oudiled figures in respecl al lhe 
full financial year and the published year lo date figures upta the end of the third quarter of the respective finonciol year, 

3. 'Olher Income' includes gains irom securities' transactions, commission earned from guordntees/le11ers of credit. fees earned from 
providing services Io customers. selling of third party products, ATM shoring tees.recoveries from written off accounts etc. 

,i. The Board of Directors has recommended o dividend o1 �l per shore (50%) tor the year ended 31 •1 Morch. 2019. subjecl lo lhe 
approval of lhe members al the ensuing An[]ugl_general Meefing . .  

5. During the quarter ended J 1 1 1  Morch, 20 19 .  lhe Bonk offal led f ,735, 100  equily shores pursuant to the exercise of options under ils 
Employee Stack Op lion Scheme. 

6. In terms of lhe RBI circular no. DBR.13P.llC .No .32/2 1.04 .0 18i2018-19 dated l"  April, 2019. banks ore required to disclose ihe 
divergences in ossef classification and provisioning consequent to RB l 's annual supervisory process in their noles to accounts to 
lhe linonciol statements. wherever either or both of Ille following condifiom are satisfied: [a) fhe oddilional provisioninq for �lPAs 
assessed by RB I  exceeds f O pm cen1 of the reported profit before provisions and contingencies far 1he reference period and !b) 
lhe addilionol Gross NPAs ldenlined by RBI exceed 1 5  per cent of fhe published lricrernenlol Gross NPAs for the reference 
period. Based on 1he above. no dlsclosvre on diverqerice in asset ctosslflcolion and provisioning for NPAs is required wilh 
respect la RBt 's annual supervisory process for FY2018. 

7. The Bonk hod acquired some land parcels under Debt Swap lransaclions in earlier years, lhe carrying value of which is ,2.140 
crores as clossilied under "Non-Bonkinp Assets acquired in satisfaction of claims" in the Balance Sheet As odviscd by RBI. 100% 
provision needs 10 be mode against fhese assets over 4 quortersstortinq 31" March, 2019. Accordingly. lne Bonk hos provided 
t535 crores by debiling lhe P&l account in lhe currant querier and fhe balance of ti ,605 crores has been provided by debilfng 
lhe Reserves which would be chorged lo P st over nexl 3 quorters by recouping 1rom the Reserves. 

8. Wiih ertec1 tram 31" March, 20 19, in lhe case of provision on slandord advances lhe Bonk hos adopted a more slringent policy 
of mainloining provision on Corporate stondord advances raled 'BB.and Below' and all SMA-2 advances as reported to CR ILC . 
of rates lhol ore higher !hon lhose prescribed by REll. As o result, provisions and contingencies for lhe year ere higher by n1B 

crores with a consequent reovciion lo fhe profi1 before lox. Consequent upon adop1ion of the above policy tor provisionir-q on 
standard cdvcnces. earlier po!icy on conlingent provision hos been d!sconlinued and prov.sion held under lhe policy of t600 
crores mode towards po!en1ial slippages from the BB and Below pool of corporate loons in earlier quarter. hos been reversed to 
lhe profit and loss account. 

9 .  In accordance with REll circular DBR.No.BP .BC.1/21.06.201 /2015-16 doled I" July. 20 15 on 'Basel Ill Copi!ol Regvlotions' or.d RBI 
circular DBR.No.BP.BC.80/21.06.201/201.\--15 doted 31"  Morch, 2015 on 'Pruden1ial Guideline,; on Copilal Adequacy and 
Liquidity Standards Amendments'. banks ore required lo make Pillar 3 disclosures including leverage rolio and liquidily 
coverage rctio under the Basel Ill framework. The Bank hos made these disclosures which ore cvoiloble on its website a l  the 
1.di,;.,.vi!:'i) r.nk: l-,1to://w·,,w.oxisbonk.com/inveslor-comer/bmeflll-disclosures.aspx. The disclosures hove no: been subjecled lo 

'. ·�1.1:J1t � 'lfl'ite:d r'alview b)· the s lotu lcrv auditors of the Bonk. 

J0.1·'1�� r: ,. i,; . .,1t•.11ove beP.r'. approved l)y Irie �oord of Olrcctor.s er lt�e Boni: OI i i, meeling he !d a t  Murnboi lccov 
• �, .... • ' 

1
1\ 

1 l', r;J .. .  �  �� · r 1 � · ·  1 ll�it.r.C?s �CYt: beer, rc-�rouped onC r!:.-.C.IOsiHicd. wht1H! necessorv. lo rnokc them cornporcote wilh cu+ent pr:·riod 

ri��V' � 



Axis Bonk Limited 
Segmenlol Results 

[.� In l e e r )  

FOR THE FOR THE FOR THE FOR THE FOR THE I 
QUARTER QUARTER QUARTER YEAR YEAR 

ENDED ENDED ENDED ENDED ENDED 

31.03.2019 31.12.2016 31.03.2018 31.03.2019 31.03.2018 

(Audited 
(Unaudited} 

(Audited 
(Audited) (Audited) 

refer note 21 refer note 21 

l Segment Revenue I 
A Treasury 19.962.25 19, 1 1 4 . 7 4  16.565.6.4 74.195.88 64,300.60 

B Corporate/Wholesale Banking 7, 134.57 7 . 74 1 , 1 6  5,894, )9  27,935.59 22,821,87 

c Retoil Banking 13.497.43 12.651.00 10.458,00 49, 171.57 40.634.02 

D Other Banking Business '120.04 301.89 315.64 1.229.79 1.077.59 

Total 41,014,29 39,808,79 33,233,47 1,52,532,83 1,28,834.08 

Less : Inter segment revenue 22:689.98 21,678.37 18,673,62 84,416,72 72.086,68 

- 

Income from Operations 18,324,31 18, 130,42 14,559,85 68 , 1 1 6 , 1 1  56,747,40 

2 Segment Re.sulls After Provisions&. Belore Tax 

A Treasury 374,96 996,42 205.72 1.847,08 3.089.83 

B Corporate/Wholesale Banking 239;03 359.25 (4.322,38) 418.60 (5.925,04) 

c Reloil Banking 1.386,63 9-45.66 332.61 3.898.94 2.000,97 

D Other Banking Business 302.37 168 .8 1  276.72 809.47 955.81 

Tolal Pront Before Tax 2,302.,'19 2,470, 14 (3,507,33) 6, 974,09 121 .57 

3 Segment Assets 

A Treasury 2.83.985.76 2,58,139.81 2.28,322.23 2,83.985.76 2,28.322,23 

B Corporate/Wholesale Banking 2.38.692,89 2.34,990. 98 2.23.754.56 2.38.692,89 2.23.754,56 

c Relail Banking 2,68,642, 1 7  2.53.542.92 2.29.710.81 2,68.642. l 7 2.29.llD.Bl 

D Other Banking Business 337,05 359,35 690,55 337,05 690.55 

E Unallocated 9,338.66 9, 143.36 8.851,•13 9.338.66 8,8.51.43 

Total 8,00,996,53 7,56, 176,42 6,91 ,329 ,58 8,00, 996,53 6, 91,329,58 

4 Segment Liabilities 

A Treasury 2.74 .441,80 2.62.627 .92 2.30.813.SO 2.7 4,4< 1.80 2.30,818.80 

B Corporate/Wholesale Bonf:ing 1 ,29 ,036.24 I  ,20,404.39 1.32.836.77 1.29,036.2·1 1.32.836.77 

C. Retail Bankir.g 3.29 .975.66 3.05,636,93 2.63.380.50 3.29,975.66 2,63.380.SD 

D 01 her Banking ilusiness 53.89 55, 10 25,08 53.89 25.08 

E Unallocated 812.64 754. ! 8  823. 17 812 .M 823.17 

Total 7 .34,320.23 6,89 .47B.52 6,2 7.8B4,32 7,34,320 ,23 6,27 ,8B4.32 

·- 
5 Capilal and other Reserves 66,676,30 66,697,90 63,445,26 66,676 ,30 63,445,26 

6 Total (4 + 5) 8,0.0,996,53 7,56, l 76,42 6,9\,3H,S8 8,00, 996,53 6,91,329,58 

�lole: Previous period figures hove been regrouped and reclosstlicd. where neccssorv. lo rnoke them cornpcroble wilh currenl period 
figure5. 



Axis Bank Limited Group 

CONSOLIDATED AUDITED ANNUAL FINANCIAL RE!;ULTS FOR THE YEAR ENDED 31>1 MARCH, 2019 

1nntoc�l 

PARTICULARS 
FOR THE FOR THE 

\'EAR ENDED YEAR ENDED 

31.03�2019 31.03.2018 

(Audited) {Audited) 

1 .  Interest earned fa), (b)+fc)+fdJ 56.043.65 46,614.06 

(o] lnteresl/discounl on advances/bills 42,322.58 34.909.73 

(bl Income on lnveslrnents l 1,375.66 l0,01 ?,98 

(cj lnlerest onbotonces with Reserve 3onk of Indio and other inter-borik tunds 699.01 391.06 

(d) Others 1,646,40 1.293.29 

2. Other income 14,188.75 l l .862.62 

3. TOTAL INCOME il+2J 70.232.40 58.476,68 

4. ln1eres1 E�pended 33.883.47 27.603.69 

5. Operafing expenses (iJ+(n) 16.720.19 14.788,36 

(i) Employees cost 5.989.87 5.� l 4.44 

(ii) Olheroperoting expenses 10,730,32 9.373,92 

6. TOTAL EXPENDITURE (4<5) IE�cluding Provisions and Contingencies) 50,603.66 42.392.05 

7. OPERATING PROFIT (3--6) [F'rolil betore Provisions and Contingencies) 19,628.74 16,084,63 

8. Provisions (other than lox! and Conlingencies (Ne1) 12.036,69 15.518.74 

9. Exceplional Items - 
. 

10. ProfH/[loss\ from Ordinary Activities oetore Tax (7-8-\>) 7.5\>2.05 5f,5,89 

1 1 .  Tax expense 2544.96 I 01.86 

12 Net Profi1/(Las.sJ from Ordino,y Acli·,i!ies af\erTax I 10-1  l  I  5,047.09 464,03 

13. ExfraordinCIIY llems (nel of 1ox expense) . 

14. Net Profil/(Loss) for the period j 12- l 3) 5,047.09 -464,()_1 

15. Share in Profit/lLoss) of Associate . 

- 

16. Shore of jProfit_)/Lms or Minority Shareholders (8.50) (B.21) 

17. Consolidated Nel Profit/(Loss) for the Grovp ( 14+15+16)  5,038,59 455.82 

18. Paid-up equi\y shore capitol (Face value �2/- per shore) 514,33 513.31 

i9.  Reserves excluding revotucuon reserves 67,288.29 63,694.10 

20. Analytical Ralias 

(ii Percenlage ol Shores held by Govemment of India Nit I Nil 

(ii Earnings per Share (El'SI for lhe year (before and a! ler extraordinary iterns] 

Basic 19.61 1.86 
Diluted 19.49 1 86 

-··:· · =  



...--- 
H'!n tncs) 

As on 3J .03.2019 As on 31.03.2018 
Por1iculors 

(Audited) (Audited) 

CAPITAL AND uxsnmes 

Copilot 5)4,33 513.31  

Reserves end Sorplus 67.288.29 63,69,t.10 

Min:xily !nler&;• 84,61 69,51 

Oepo;iis 5,50.7,15.94 4.55.657.76 

Borrowings l .6 l .249 .83 I .55.7 67 .09 

Olher Liobi:ii'es ar.d Provisions 34, I 62,97 28,001,60 

TOTAL 8, 14,045, 97 7,03,703,37 

ASS HS 

Cosh ono Bolcrces will1 Reserve Senk cf lrn::io 35.0,9.04 35.481 .06 

Be lances v;ilh Banks and Money o• Con end Shor I l-iotice 32.905.27 8.'129.75 

inveslrnents 1.7 4 .055.86 1 ,53,036.71 

Advances 5,06.656, 1 2 4,49.843.65 

Fixed Asseis 4, 129.88 4.0•IB.fP 

Other M!Oll 61 . 199.80 5'2.863.Ja 
-- 

TOTAL 8, 14,045, 97 7,03,703,37 

?.. Ihe above resu.ls rcp.esent lne corcondotco fincncicl resorts For 1>..xis Bonk Limited and lts subsid:o(cs. 

3. The above results ore preporec in ccco.ccnce with lhe principle set out in Accounting Siandord 21 - Consolidated Finonciol 
Statements as prescribed by Tile lnsl i lute of Chorlered Accounlonls of Indio. 

4. The finonciol stolernenls o! certoin ;ubsiciimies hove been prepared in occordcnce ·Nith r,o!Hied Indian Accounting Standards 
l' !nd-AS') wilh effect from I April. 2'J18. The linoncio! stotemems of such subsidiaries used tor consolidation ot lhe consolidotod 
financial resu.ts ere special purpos,) fi•,oncio! sioternen.s prepared in occcrdonce wiTh Generally Accepted Accovntlnq 
Principles in tndlo l 'GAAf'' )  specitied under section 133 of lhe compcoies oct, 2013 read togeiher wilh paragraph 7 of the 
Cornporiie s {t,cco•.;nts) Rules, 20 I ·1 end the com ponies [Accounling Slandardsj Amendment Rules, 2016 

5. In terms of lhe P.SI circular no Dllk.ill'.6C.l'lo32/2.l.0.',.Ql8/201B-i9 dated Is l  April. 2019, bunks are requfred to disclose lhe 
divergences in osset classification ond provis.oninq comequenl lo RB l's annual supervisory process ln fheir notes to accounts to 
Hie financioi staiernen ts, wnc-cvor ilither or coth o: the follo,.,ring condilions are sotistieo: loJ li1e oooillonol provisioning fur N?As 
ossessed by R3! exceeds 10 per c,:,nl of ihe reported profit before provisions and conlinqencles for the reference period ono (bi 
lhe ac'dilionol Gros5 NPA1 identitier.i by RBi exc8ed 1 5  per cent of tne published Increrneruol Gross NPAs For Ino reference period. 
Bosec' oh lhe above, no discrosure on d,ve,genc:e in ossel clossiiicotion and provisioning for NPAs is requirsd with respect to RB! ' s  
onnuol supervlsorv process for FY20':8. 

6. lho Bonk nod cccueed sorno tono porceis ca>der ')ebl Swap lronsoctions in earlier years. th•= carrying volue of which is n, 1 �O 
croros os clo;siiied under "Non-Bcnkirg Assets ocqLired in sotlstoction of claims" in lhe Balance Shee!. As advised by RBI. tOQ% 
provision need> 1,, be rnodo c.,9o in1i tr:csc cssers over n quorters slading 31 , 1  ,\.\arch, 20 1 9 .  Accordingly., 1he Ba1lk hos provider! 
t535 crores by debiling th<, PZ.! occoun: ·n lhe ci.rranl quorter and lhe bolorice o f �  i  .605 crores hos beer. provided by debiling 
the Reserves wi1ic�1 wocto be cr,orged l o ? & :  over next 3 ouone-s by rccoupirg from the Reserves. 

7. With effect from Ji  Merci; 20i 9. in :ti"' ccse or provision on standard advances the Bcnk hos oooptco o rvxe stringent policy of 
maintaining provision on Co.porc!e stonoc,tJ odvcnces rated '(lB ond Below' and all SMA-2 advances cs reported to CRiLC. ot 
rotes ihot ore r-.igher lhor', I hose pro,cr:becl by RBI As o result. orovisions and contingencies tor !he year ore higher by {378 crores 
wi'h o cor.sequenl reoucnoo lo l'·e orotir beiore lox. Consequent upon oooouon ,,r lhe ocove policy tor p.ovisioninq on 
stoncorc ocvonces. eortier poucv on co ,siingen l orovisio'l hos been discontinued and orovisicn held unde� the policy ot �6CO 
crores mode rewords pofcnt!ol 51i�)pnr10s fron1 !he 30 and Oelow pool of co oo.ole 'ocns in eo1lier QlJOJ 'er. hos b<.;�n rever.ff:d to 
the profit and loss occount. 

8. In cccorccoce wilh RBI crcuor DBR :·io.f:IP.oC i/21 .06 .20 1/20i5 -16 doled t sl July. 2015 an ·amet Ill Capitol Regu!clfom' and RBI 
circular DBR.No.3P.6C.80/2' .06.201 /20 1 � - 1 5  doteo J i  sl Morch. 20 1 5  an 'F'rudentioi Guide�ne; on Copttol Adequacy and liquidily 
S1andards Amendrne:,ls', bonks ore ·eauired !o make Pillar 3 disclosures irJcluding levi?l'age ralia and liquidilr coverage ratio 
under !l1e Basel ,ii frorrcwcr� Th·, eank hCJS made lhese disclosures which are available on it; websile <ii ',he iollow[ng link: 
htlp://www.oxisbcnlc..com/in·,estcr-corner/bo,e:l!i-disciosu,es.o.,px. The di,closures hove noi been subjec!ed lo audit or Jimfled 
ri::-v'ew by ii,e stol;):my ouci i lor1 ol !'-'., 3,�r·k . 

. 1ho Ct-..ev�:--· •·:-�uH! t,c:v;:, :Jc,_::n .:-;}::r:-r�.,:0,:J hy '.ht� B!'.)(J;d of �;i�cclots o: the Honk oi ;t� m!.:·c-ting held a: ,'vturnboi �:-;oa,­ 
; 

..; ;�·::I�_': �-�-,.::::i 1::,, .. ,, :·:. r ,c :,:: :;:,,,,,,,, r,·.,:;,,:-,•;;•;;; ,re: ,·er; c;;_;:;;,,,,J. v,,_:,,!_'-' Dt��;:,;;;oiy !c; r,,ck•; !>:,)rn cor,scc:ir,t,10 ·.vio'r, ,:,,r,';>'1! p•;rroo 
\_.. . ' .  



Axis Bonk Limited Group 
Segmen!ol �esulls 

(� in foes) 

FOR HlEYEAR FOR THE YEAR 
ENDED ENDED 

31.03.2019 3.l.03.2018 
- 

(Al!dlted) {Audile<U 

1 Segment Revenue 

A Treasury 74, 120:13 64.112.61 

B Corporole/Wbolesole Bari�ing 29.304.30 24.166.77 

c Retail Banking 49,4:24,31 40.850.76 

0 Other Banking Business 1.799.78 1.433.22 

Total 1,54,649,12 l ,3.0,56 3.3� 

Less : Inter segment revenue I 84.416.72 72.086.68 

>-- 

lncome from Operations 70,232.40 56:476;68 

2 Segmeni Resulfs After Provisions & Before T ox 

A Treosu,y 1.�92,68 2.818.SO 

II Ccirpo«il�/Wfiofe.5afe BOnl<ing 991,71 (5;240.7S) 

c Retail 80f1king 3,915;63 '.2;003,60 

0 Olher Banking Business 99203 984.54 

Total !'raff! Before Tax 7,59.2,05 . s,�.sy 

3 Segment Assets 

A Treasury 2.83.240.38 2,27,258.49 

B Corporate/Wholesale Banking 2.51,253.06 2.36.010 .. 17  

c Retail flanking 2.69A76,17 2,30.592.20 

o Olher Banking 8usine53 535.04 813:36 

E Unallocated 9.S:41.32 9.cn9.15 

Tolal 8, 14,045,97 7,0�.703,37 

,1 Segment Liobnlties 

A Treosurv 2.76.546,85 2.34.071.37 

6 Corporate/Wholesale Banking 1.35 .914,5� 1,38,435.00 

c Retail Bonking 3.32,680;34 2,65.852.7 4 

D Olher Banking Business 15:4;52 195.25 

E Unallocated 947.10 941.60 

Tolol 7,46,243,35 6,39,495, 96 

5 Capitol and Other R�serves _J 67,802,62 64,207,41 

6 Total (4 + SJ B,14,045,?7 7,\l.3,7P3,37 
--- 

Nole: Previous period figures have be'en regrouped and reclassified, where necessary, to make /hem comparable wilh current period figur01. 

Ploce: .v.umbci Do 'o: �5'-' Apr]. 20 19  

,..,..:- ,-F 
., - 

-:, ; 

For and on behal! of the Board 

(? 
AMtT�HAU DHRV-r·" 

M O &. C E O  



Auditor's Report on Annual Standalone Financial Results of the Bank Pursuant to Regulation 

3 3 of the SEBI (Listing Obligations and Disclosure Requirements) Requ lations, 201 5 

To 

The Board of Directors 

Axis Bank Limited 

1 . We have audited the accompanying Statement of Annual Standalone Financial Results of Axis 

Bank Limited ( 'the Bank') for the year ended March 3 1 ,  2019 ("the Statement"), being 

submitted by the Bank pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015  read with Circular No. 

CIR/CFD/FAC/62/2016 dated July 5, 2016 .  The disclosures relating to "P i llar 3 under Basel ! I I  

Capital Regulations", "Leverage Ratio" and "Liquidity Coverage Ratio" as have been disclosed 

on the Bank's website and in respect of which a link have been provided in aforesaid Statement 

have riot been audited or reviewed by us. This Statement is the responsibility of the Bank's 

Management and approved by the Board of Directors. The Statement has been prepared on the 

basis of the annual standalone financial statements. Our responsibility is to express an opinion 

on this Statement, based on our audit of such annual standalone financial statements, which 

have been prepared in accordance With Accounting Standards specified under Section 133 of 

the Companies Act, 2013 ('the Act') read with relevant rules issued there under , provisions of 

Section 29 of the Banking Regulation Act, 1949, circulars, guidelines and directions issued by 

RB I  from time to time and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. 

2. We conducted our audit of the Statement in accordance with the Standards on Auditing 

specified under Section 143 ( 10 )  of the Act. Those standards require that we plan and perform 

the audit to obtain reasonable assurance about whether the Statement is free of material 

misstatement. An audit includes examining, on a test basis, evidence supporting the amounts 

disclosed in the Statement. An audit also includes assessing the accounting principles used and 

significant estimates made by management. 

3 .  We believe that the audit evidences obtained by us is sufficient and appropriate to provide a 
.. - - - - - : ,  

reasonable basis for our opinion on the Statement . / 

r-, 

\� / 
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4. In our opinion and to the best of our information and according to the explanations given to us, 

the Statement: 

a. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 read with Circular No. 

CIR/CFD/FAC/62/2016 dated July 5, 2016; and 

b. gives a true and fair view of the net profit and other financial information of the Bank 

for the year ended March 3 1 ,  2019. 

5. The comparative financial information of the Bank for quarter and year ended March 31 ,  2018 

included in the Statement have been audited by the predecessor auditor who expressed an 

unmodified opinion on those financial information on April 26, 2018. 

6. The Statement i ndudes the results for the Quarter ended Mi;lrch 31
1 

2019, being the balancing 
figure between audited figures in respect of full financial year and the published year' to date 
figures up to the third quarter of the current financial year which were subject to limited 
review by us. 

For Haribhakti ft Co. LLP 
Chartered Accountants 

, · .  ,· 
I': •• .... - .. 

ICAI Firm Registration No. 103523W I W100048 

� A -  
P� ho��m Nyati 
Partner 

Membership No . :  1 18970 

Place: Mumbai 

Date: April 25, 2019 

. ..  :  
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Auditor's Report on Annual Consolidated Financiol Results of the Bank Pursuant to Regulation 

33  of the SEBI (ListinP, Obligations CJnd Disclosure Requirements) Regulations. 2015  

To 

The Board of Directors 

Axis Bank Limited 

1 .  We have audited the accompanying Statement of Annual Consolidated Financial Results of Axis 

Bank Limited (hereinafter referred to as 'the Holding Company' or 'the Bank') and its 

subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group'), for 

the year ended March 3 1 ,  2019 ("the Statement"), being submitted by the Bank pursuant to the 

requirement of Regulation 33 of the SEB I  (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with Circular No. C IR/CFD/FAC/62/2016 dated July 5, 2016.  The 

disclosures relating to "Pillar 3 under Basel I l l  Capital Regulations", "Leverage Ratio" and 

"Liquidity Coverage Ratio" as have been disclosed on the Bank's website and in respect of which 

a link have been provided in aforesaid Statement have not been audited or reviewed by us. This 

Statement is the responsibility of the Bank's Management and approved by the Board of 

Directors. This Statement has been prepared on the basis of the annual consolidated financial 

statements. Our responsibility is to express an opinion on this Statement, based on our audit of 

such annual consolidated financial statements, which have been prepared in accordance with 

Accounting Standards specified under Section 1 3 3  of the Companies Act, 20 13 ( 'the Act') read 

with relevant rules issued there under, provisions of Section 29 of the Banking Regulation Act, 

1949, circulars, guidelines and directions issued by RBI from time to time and other accounting 

principles generally accepted in India and in compliance with Regulation 33 of the Listing 

Regulations.". 

2 .  We conducted our audit of the Statement in accordance with the Standards on Auditing 

specified under Section 143( 10 )  of the Act. Those standards require that we plan and perform 

the audit to obtain reasonable assurance about whether the Statement is free of material 

misstatement. An audit includes examining, on a test basis, evidence supporting the amounts 

disclosed in the Statement. An audit also includes assessing the accounting principles used and 

significant estimates made by management. 

·' 
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3 .  We believe that the audit evidences obtained by us and obtained by the other auditors in terms 

of their report referred to in paragraph 5 below, is sufficient and appropriate to provide a 

reasonable basis for our opinion on the Statement. 

4. In our opinion and to the best of our information and according to the explanations given to us, 

and on consideration of the reports of the other auditors, the Statement: 

a. includes the annual financial results of the following entities: 

Sr. Name of the Entity Relationship 

No. 

1 Axis Bank Limited Holding Company 

2 Axis Capital Limited subsidiary 

"') Axis Private Equity Limited Subsidiary .., 

4 Axis Trustee Services Limited Subsidiary 
. 

5 Axis Mutual Fund Trustee Limited Subsidiary 

6 Axis Assets Management Company Limited Subsidiary 

7 Axis Finance Limited Subsidiary 

8 Axis Securities Limited Subsidiary 

9 Freecharge Payment Technologies Private Limited Subsidiary 

10  Accelyst Solution Private Limited Subsidiary 

1 1  A. Treds Limited Subsidiary 

12 Axis Bank UK Limited Subsidiary 

1 3  Axis Capital USA LLC Step down Subsidiary 
� 

b. is presented in accordance with the requirements bf Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 read with Circular No. 

C IR/CFD/FAC/62/2016 dated July 5 ,  2016 ;  and 

c. gives a true and fair view of the consolidated net profit and other financial information 

of the Group for the year ended March 3 1 ,  2019 .  

.  ,-· 

.. I 
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5. We did not audit the financial statements of 9 subsidiaries included in Statement, whose 

financial statements reflects total assets of Rs. 14,94,461 .55 lacs as at March 3 1 ,  2019,  total 

revenues of Rs. 2,45, 731 .  54 lacs and total profit after tax of Rs. 27,797.83 lacs for the for the 

year ended on that date, as considered in the Statement. These financial statements have been 

audited by other auditors whose reports have been furnished to us by the Management and our 

opinion on the Statement, in so far as it relates to the amounts and disclosures included in 

respect of these subsidiaries, is based solely on the reports of the other auditors. 

One of above subsidiary is located outside India whose financial statements have been prepared 

in accordance with accounting principles generally accepted in that country and which have 

been audited by other auditor under generally accepted auditing standards applicable in that 

country. The Company's management has converted the financial statements of such subsidiary 

located outside India from accounting principles generally accepted in that country to 

accounting principles generally accepted in India. We have audited these conversion 

adjustments made by the Company's management. Our opinion in so far as it relates to the 

balances and affairs of such subsidiaries located outside India is based on the report of other 

auditor and the conversion adjustments prepared by the management of the Company and 

audited by us. 

6; We did not audit the financial statements of 1 step down subsidiary included in the Statement, 

whose financial statements reflects total assets of Rs. 4 1 1 . 5 3  lacs as at March 31 ,  2019, total 

revenues of Rs. 0. 79 lacs and total loss after tax of Rs. 78. 91 lacs for the year ended on that 

date, as considered in the Statement. These financial statements are not audited by their 

auditors and have been furnished to us by the Management and our opinion on the Statement, 

in so far as it relates to the amounts and disclosures included in respect of this subsidiary, is 

based solely on such unaudited financial statements. According to the information and 

explanations given to us by the Management, these financial statements are not material to the 

Group. 

('\ 
�-/ 
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7. The comparative financial information of the Group for year ended March 3 1 ,  2018 included in 

the Statement have been audited by the predecessor auditor who expressed an unrnodified 

opinion on those financial information on May 16, 2018. 

For Haribhakti & Co. LLP 

Chartered Accountants 

ICAI Firm Registration No.103523W /W100048 

Partner 

Membership No.,: 1 i 897Q 
l 
.. 

Place: Mumbai 

Date: April 25, 2019 


