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Independent Auditor's Report

To the Members of NSE Indices Limited

Report on the Audit ofFinancial Stalements

Opinion

We have audited the accompanying financial statements of NSE Indices Limited (,the
Company'), which comprise the Balance Sheet as at March 31, 2019, the Statement ofprofit
and Loss (including other comprehensive income), the Statement ofChanges in Equity and the
Statement ofcash flows for the year then ended, and notes to financial statements, including a
summary ofthe significant accounting policies and other explanatory information.

In our opinion and to the best ofour information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013
('the Act') in the manner so rcquired and give a true and fair view in conformity with the
accounting principles generally accepted in India, ofthe state of affairs ofthe Company as at
March 31, 2019, and its profit (including other comprehensive income), changes in equity and
its cash flows for the year ended on that date.

Basis of Opinion

we conducted our audit in accordance with the standards on Auditing (SAs) specified under
Section 143(10) ofthe Act. Our responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit ofthe Financial statements section ofour report.
We are independent of the Company in accordance with the Code of Ethics issued by the
lnstitute of chartered Accountants of India together with the ethical requirements that are
relevant to our audit ofthe financial statements under the provisions ofthe companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the code ofEthics. we believe that the audit evidence
we have obtained is suflicient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Board's report but does not include the
financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit ofthe financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is miterially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude thif there is a
material misstatement of this other information, we are required to report that fact. we have
nothing to report in this regard.

Responsibilities of the Management for the Financial Statements

The company's Board of Directors is responsible for the matters stated in Section 134 (5) of
the companies Act, 2013 ('the Act') with respect to the preparation of these nnanciat
statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, changes in equity and cash flows of the'company in
accordance with the accounting principles generally accepted in Indi4 including the Iniian
Accounting Standards (IND As) specified under Section 133 of the Act read *ith th".l.,
made thereunder. This responsibility also includes maintenance ofadequate accounting records
in accordance with the provisions ofthe Act for saleguarding the assits ofthe comiany and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reaionable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness ofthe accounting
records, relevant to the preparation and presentation ofthe financiai statements that give a tru;
and fair view and are free from material misstatement, whether due to fraud or enorl

In preparing the financial statements, the Board of Directors is responsible for assessing the
company's ability to continue as a going concern, disclosing, as applicable, matters rela;d to
going concem and using the going concem basis ofaccounting unllss the Board of Directors
either intends to liquidate the company or to cease operations, or has no realistic altemative
but to do so.

The Board of Directors are responsible for overseeing the company,s financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with sAs;ill alwavs detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions ofusers taken onihe basii ofthese financiai statemints.

As part ofan audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

r Identit and assess the risks of marerial misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for

,y
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our opinion. The risk ofnot detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collision, forge.y,
intentional omissions, misrepresentations, or the override of intemal control.

o Obtain an understanding of intemal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3XD of the Companies Act, 2013, we are also responsible for expressing our
opinion on whether the company has intemal financial controls with ieferen-ce to
financial statements in place and the operating effectiveness ofsuch controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

o conclude on the appropriateness of management's use of the going concem basis of
accounting and, based on the audit evidence obtained, whetheia material uncertainty
exists related to events or.conditions that may cast significant doubt on the company;s
ability to continue as a going concem. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadiquate, to modiry our opinion. our
conclusions are based on the audit evidence obtained up to the dite of our auditor,s
report. However, future events or conditions may cause the company to cease to
continue as a going concem.

o Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlyin!
transactions and events in a manner that achieves fair presentation.

we communicate with those charged with govemance regarding, among other matters, the
planned scope and timing ofthe audit and significant audit finaings, incluiing any signiircani
deficiencies in intemal control that we identifo during our audit.

we also provide those charged with govemance with a statement that we have comptied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

I' As required by the companies (Auditor's Report) order, 2016 ('the order,) issued by the
Govemment of India - Ministry of corporate Affairs, in terms of sub-section (l i) of
section 143 ofthe Ac! we enclose in the annexure 'A' a statement on the marters specified
in paragraphs 3 and 4 ofthe said Order, to the extent applicable

2. As required by Section 143 (3) ofthe Act, we report that:

(a) we have sought and obtained all the information and explanations which to the best
ofour knowledge and belief were necessary for the purposes ofour audit.

,V
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(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination ofthose books.

(c) The Balance sheet, the statement of profit and Loss including other comprehensive
Income, the statement of changes in Equity and the cash Flow statemenidealt with
by this Report are in agreement with the books ofaccount.

(d) In our opinion, the aforesaid. financial statements comply with the Accounting
Standards specified under Section 133 ofthe Act, read with R.ule 7 ofthe companiel
(Accounts) Rules, 2014.

(e) on the basis ofthe written representations received from the directors as on March3l' 2019 taken on record by the Board of Directors, none of the directors is
disqualified as on March 3r, zorg from being appointed as a director in terms of
Section 164 (2) ofthe Act.

(0 with respect to the adequacy of the intemal financial controls with reference to
financial statements ofthe company and the operating effectiveness ofsuch controls,
refer to our separate Report in ,.Annexure 8,,.

(g) with respect to the other matters to be included in the Auditor,s Report in accordance
with the requirements ofsection 197(16) ofthe Act, as amended:

In our opinion and to the best ofour information and according to the explanations
given to us, the remuneration.paid b-y the Company to its direct6rs during ih" yea. is
in accordance with the provisions ofSection 197 ofth" Act.

(h) with respect to the other matters to be included in the Auditor's Report in accordance
with Rule I l- of the companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best ofour information and according to the explanations given to ui:

(D The company has disclosed the impact of the pending ritigations its financial
position in its financial statements - refer note 29 io the inanc-ial statements;

(iD The Company does not have any long-term contracts for which there were any
material foreseeable losses. The company does not have any derivative contracts.

(iiD There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

Place: Mumbai
Date: April 25,2019

For K. S. Aiyar & Co.
Chartered Accountants
ICAI Firm Registration No. t00l86W

g,l)_ A g*"d,l"
Sachin A. Negandhi u
Partner
Membership No: 112888
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Annexure - A to the Auditor's Report

(Referred to in paragraph I under the heading .Report

Requirements' of our Report of even date on the financial
March 31, 2019, of NSE Indices Limited)

on Other Legal and Regulatory
statements for the year ended on

In our opinion, and on the basis of such checks of the books and records as we considered
appropriate and according to the information and explanations given to us during the normal
course ofaudit, which were necessary to the best ofour knowledge and belief, we-.eport thati

(i) (a) The Company has maintained proper records showing full particulars
including quantitative details and situition offixed assets.

(b) A substantial portion ofthe fixed assets have been physically verified by the
management during the year and in our opinion the frequency of verification
is reasonable having regard to the size ofthe company and ihe nature of its
assets. No material discrepancies were noticed on such verification.

(c) The Company does^not hold any immovable properties. Accordingly, the
provisions ofclause 3(ii)(c) ofthe Order are not ipplicable.

(ii) The Company is a service company and therefore does not maintain any
inventory; the directions in this regard are therefore not applicable.

(iiD As informed, the Company has not granted any loans, secured or unsecured to
companies, firms, Limited Liability partnerships or other parties covered in
the register maintained under Section lgg oi the Comianies Ac! 2013.
Accordingly, provisions of clauses 3 (iii) (a), 3 (iiD (b) unO: liii; Ci Jth.
Order are not applicable.

(iv) As informed, the company has not advanced any loans, made any investments
or given any guarantees and securities. Accordingly, clause 3 (ivl ofthe Ordei
is not applicable.

(v) The.Company.has not accepted any deposit from the public and consequently
th-e directives issued by the Reserve Bank oflndiq prlvisions ofsection 73 to
76 or any other relevant provisions ofthe Companies Acq 2013 and the rules
framed therernder, with regard to the deposits accepted from the public are
not applicable to the Company. No order has been passed by the Company
Law Board, National Law Tribunal or Reserve Sank of Inaia or any other
court or any other tribunal.

According to the information and explanations given to us, the Central
Govemment has not prescribed maintenince ofcost-records under sub-section(l) of section 148 of the Companies Act, 2013 in respect of services caried
out by the Company.

(vi)

(vii) (a) According to the records ofthe Company, provident fund, income tax, goods
and services ta& duty of customs, cesi ind other material statutory"duei
applicable to it have been generally regularly deposited during the year with
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the appropriate authorities. As informed to us, the directions relating to
employee's state insurance are not applicable to the Company.

According to the information and explanations given to us, there are no
undisputed dues in respect of provident fund, income-tax, goods and service
tax, duty of customs, cess and other statutory dues which were outstanding, at
the year end for a period of more than six months from the date they becime
payable.

(b) According to the records of the company, sales tax, income-tax, duty of
customs, service tax, duty of excise and value added tax which have not been
deposited on account of any dispute, are as follows:

Name of Statute
(Nature of dues)

Financial Year
to which the

amount relates

Forum where the
dispute is pending

Amount (t
in lakhs)

Income Tax Act,
1961. (Tax/
Interest)

2010-1 I Commissioner of Income
Tax (Appeals) XXII
Mumbai

78.91

Income
1961.

Interest)

Tax Act,
(Tax/

20tt-t2 Commissioner of Income
Tax (Appeals) XXII
Mumbai

135.44

Income Tax Act,
1961. (Tax/
Interest)

20t2-t3 Commissioner of Income
Tax (Appeals) XXU
Mumbai

153.08

Income Tax Ac!
1961. (Tax/
Interest)

2013-14 Commissioner of Income
Tax (Appeals) XXII
Mumbai

r3.36

Income Tax Act,
1961. (Tax/
Interest)

2014-1s Deputy Commissioner of
Income Tax - l4(2)(t),
Mumbai

386.81

(viii) According to the information and explanations given to us, the company has
not taken any money from any financial instiiution, bank, Government or
debenture holder, and accordingry clause 3 (viii) of the order is not applicable
to the Company.

The company has not raised any moneys by way of initial public offer or
further public offer (including debt instiuments) and did not have any term

(i*)
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(x)

loans outstanding during the year. Accordingly, clause 3 (ix) of the order is
not applicable to the Company.

According to the information and explanations furnished by the management,
which have been relied upon by us, there were no frauds on or by the company
noticed or reported during the course of our audit.

In our opinion, managerial remuneration has been paid / provided in
accordance with the requisite approvals mandated by the provisions of section
197 of the Act read with Schedule V to the Act.

In our opinion, the company is not a Nidhi company. Accordingly, clause 3
(xii) of the Order is not applicable to the Company.

In our opinion all transactions with the related parties are in compliance with
sections 177 and 188 of Act, where applicable, and the requisite details have
been disclosed in the financial statements etc., as required'by the applicable
accounting standards.

The company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures during the year under review.

The Company has not entered into any non-cash transactions with directors or
persons connected with them.

According to the information and explanations given to us, the company is
not required to be registered under section 45-IA of the Reserve gank orhoia
Act,1934.

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

Place: Mumbai
Date: April25,2019

For tr( S. Aiyar & Co.
Chartered Accountants
ICAI Firm Registr0tion No: l00lg6W

"'l*A 
WrlSachin A. Negandhi

Partner
Membership No.: I12888
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Annexure - B to the rndependent Auditor's Report of even date on the Financial
Statements of NSE Indices Limited

Report on the Internal Financial controls under clause (i) of sub-section 3 of Section
143 of the Companies Act, 2013 (..the Act,')

We have audited the intemal financial controls with reference to financial statements of NSE
Indices Limited ('1he company") as of March 31,2019 in conjunction with our audit ofthe
financial statements ofthe Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The company's management is responsible for establishing and maintaining intemal financial
controls based on the intemal control over financial reporting criteria Jstablished by the
company considering the essential components ofintemal control stated in the Guidance'Note
on Audit of Intemal Financial Controls over Financial Reporting issued by the Institute oi
chartered Accountants of India. These responsibilities incluie the design, implementation anJ
maintenance ofadequate intemal fin-ancial controls that were operatingirf."tiu.ry ro, 

"rrr.irgthe orderly and efficient cond,ct of its business, including udh"."n." to company,s policiesl
the_ safeguarding of its assets, the prevention and detectioi of frauds und 

".roir, 
ti" J..r.".v

and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act 2Ol3.

Auditors' Responsibility

our responsibility is to express an opinion on the company's internal financial contrors with
reference to financial statements based on our audit. we ionducted our audit in accordance
with the Guidance Note on Audit of Intemal Financial controls over Financiat Reportin! lthe"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to u" p."r"I.it"a
under section 143(10) of the companies ect, zot:, to tire extent applicable to an audit of
intemal financial controls, both applicable to an audit of Intemal Fina-ncial cont.ots anJ, uoili
issued by the Institute of chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether intemal financial controls with reference to nnanciai
statements was established and maintained and if such controls operated errectivety in ati
material respects.

9l],1i1':ir*lr:s perform ing procedures to obtain audit evidence about the adequacy ofthe
rntemar lrnancial controls system with reference to financial statements and their oferating
effectiveness. our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to finarcial
statements, assessing the risk that a ma-terial weakness exists, and testing and 

"rutruti,g 
it 

"design_ and operating effectiveness of internal control based on the assessed risk."The
procedures selected depend on the auditor's judgement, including the assessment of the risks
of material misstatement ofthe financial statiments, whether due to fraud or error-

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis forour audit opinion on the company's intemal financial controli iystim with reference
to financial statements.
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Meaning oflnternal Financial Controls with reference to financial statements

A company's intemal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for extemal purposes in accordance with genirally
accepted accounting principles. A company's intemal financial control with reference to
financial statements includes those policies and procedures that (l) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in aciordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorisations of management and directors oi the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition ofthe company's assets that could have a material
effect on the financial statemenls.

Inherent Limitations oflnternal Financial Controls with reference to financial stalements

Because of the inherent limitations of internal financial controls with reference to financial
statements,. including the possibility ofcollusion or improper management override ofcontrols,
material misstatements due to error or fraud may occur and not b;detected. Also, projections
of any evaluation of the intemal financial controls with reference to financial statements to
future periods are subject to the risk that the intemal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the company has, in all material respects, an adequate intemal financial controls
system with reference to financial statements and such internal financial controls with reference
to financial statements were operating effectively as at March 31,2019, based on the intemal
control over financial reporting criteria established by the company considering the essential
components of internal control stated in the Guidance Note on Audit of Inteiral Financial
Controls over Financial Reporting issued by the Institute ofchartered Accountants oflndia.

For K. S. Aiyar & Co.
Chartered Accounlants

Place: Mumbai
Date: April 25,2019

ICAI Fi{m Registration No: t00L86W

Sq!"-" A Ng"_jL
Sachin A. Negandhi u
Partner
Membership No.: I 12888
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NSE INDICES LIMITED
(FORMERLY KNOWN AS rr,rDrA I.IDEX SERVICES AND PRODUCTS LlMlrED]

BALANCE SHEET AS AT MARCH 31, 2019

ASSETS

Non-curgnt assota
Propedy, Plant and Equipment
Capilal work-in-progress
Other lntangible assets
lntangible assets under development
Financial Assets

- lnvestments
- Other financial assets

Non-cunent bank balances
hcome Tax Assets (Net)
Total Non-currsnt asssta

Curront agaets
FinancialAssets

- lnvestments
- Trade receivables
- Cash and cash equivalents
- Bank balances other than cash and cash

equivalents
- Other frnancial assets

Other cunent assets
Total Curonl a6ssts

TOTAL ASSETS

EOUITY AND LIABILITIES
EQUITY
Equity Share capital
Other Equity
TOTAL EQUITY

LIABILITIES
t{on-cu.ront liabilities
Provisions
Deferied tax liabilities (Net)
Tot l Ionrurrent llabllltles

Current llabllltles
Financial Liabilities

- Trade payables
(i) total outstanding dues of micro

enterp ses and small enterprises
(ii) total outstanding dues of credito.s olher

than micro enterprises and smallenterpdses
Provisions
lncome tax laabilities (net)

Other current liabilities
Total Cur.ent liabilities

TOTAL LIABILITIES

TOTAL EQUITY AiID LIABILITIES

Summary of significant accounting policies 1

Notes refer to above form an integral part ofthe
Balance sheet

21,109.47 20,155 86

2
2
3

3

4
5

7

I
10
11

12
6
8

13 a

13 b

17
14

28.'t7

33s.03

4,133.36

720.00
30.62

45.52
40.01
31.67

410.99

3,975.25

21.71
5,217.18

19,i184.,O
'I,t88.31

t6,1.92

0.28
271.56

25, t63.10

o.62
86,1.63

Chaiaman
(orN 00185s3r)

Vk\^Y
VIRAG SHAH
Chiet Flnanclal Oflicor

4.525.15

18,493.96
1,305.31

53.00

167.00
42.68
93.91

130.00
25,033.10

130.00
23,414.51
23,541.51

1.17
614.18

Thia is tho Balanco shoot referod to in our report of oven dats

For K. S. AIYAR & CO.
Chartered Accountants
lCAl Firmfegistration No: 100186W

flr

865.25 615 35

2.61

136.31
a.96

76.47
'107.95

328.30 521.15

1,193.55 1,136 50

,635635 24,681-01

half of tho Board of Diractors

15

18

16

19

225.67
2.57

129.01
163.90

MUKESH AGARWAL
Managinq Director

{DrN 0305,18$)SACHIN A. NEGANDHI
Partner
Membership Number: 112888

Plac6 : Mumbai
Dato : 25 April 2019
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NSE INDICES LIMITED
(FORMERLY KNOWN AS INOIA INDEX SERVICES AND PRODUCTS LIMITED)

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31ST MARCH, 2019

(Rs. ln lakhs)
PARTICULARS NOTES For the year ended

3r.03.2019

For the year ended

31.03.2018

lncome
Revenue from operations
Other income
Total Revenue

Expenses

Employee benefit & Deputed Personnel Cost

Legal Expenses
Other expenses
Depreciation
Total Expenses

Protit before tax
Less : Tax expense

Current tax
Deferred tax

Total tax expense

Profit after tax (A)

Other Comprehensive lncome
Items that will not be reclassified to profit or loss

Others- Defined Benelit Plans: Gratuity Provisions

lncome tax relating to items that will not be
reclassified to profit or loss
Total Other Comprehensive lncome (B)

Total Comprehensive lncome for the period
(A+B)

Earnings per equity share :

Basic (in Rs.)
Diluted ( in Rs.)

Summary of significant accounting policies

3,421.45

20
21

8,832.08
2,193.67

8,913.02
1 ,584.44

't1,o25.75 10,497 .46

22

24
23
2,3

546.62

2,019.00
745.39
110.44

501.30

901.32
22.82

1 425 44

7,604.30 9,072.02

1 ,818.10 2.734.04
164.14

5,536.0'l 6,502.12

0.89

(0.26)

0.63

5,s36.64 6.542.12

425.85
425.85

500.16
500.16

Notes refer to above form an integral part of the Statement of Profit & Loss

For K. S. AIYAR & CO.
Chartered Accountants

For y'nd Ofi behalf of the Board of Directors

I SANKAR
Chairman
(DrN 00185931)

v-&yy
VIRAG SHAH
Chlef Financial Officer

MUKESH AGARWAL
Managing Director
(DtN 03054853)

Partner
Membership Number: 112888

Place : Mumbai
Date ; 25 April 20'19

This is the Statement of Profit & Loss refered to in our report of

lCAl Firm Registration No: 100186WA 4.*ll^ fr N'vr ,d)"
U

SACHIN A. NEGANOHI"



NSE INDICES LIMITED
(FORMERLY KNOWN AS INDIA INDEX SERVICES ANO PRODUCTS LIMITED)

STATEMENT OF CHANGES IN EQUIry FOR THE YEAR ENDED 3,IST MARCH.2019

(A) EQUITY SHARE CAPITAL

changes in equity share capital during the year
Balance as at 31.03.2019

(B) OTHER EOUITY
ln lakhs

Reserves and Surplus

Total
Particulars General reserye

Corporate Social
Responsibility

Reserue

Retained
Earnings

Balance at the April 1,20'17
Profit for the year
Other Comprehensive lncome
Transfer back from Corporate Social Responsibility reserve to
Retained Earnings
Transaction with owners in their capacity as owners
Dividend paid (lncludinq dividend distribution tax)

5,228.O4 201.77

(201.77\

14,924.81
6,502.12

201 77

(3.442.23\

20,3s4.62

(3.442.23\
Balance as at 31.03.2018 5,228.O4 18.186.47 23,414.51
Balance at the April 1,2018
Profit for the year
Other Comprehensive lncome
Transaction with owners in their capacity as owners
Dividend paid (lncluding dividend dastribution tax)

5,228.04 't8,186.47
5,536 01

0.63

(3,918.05)

23,414.51
5,536.01

0.63

(3.918.05)
Balance as at 31.03.2019 5,228.04 19.80s.06 25,033.10

Thls is the statement of changes in equity refered to our report of even date attached

For K. S. AIYAR & CO.
Chartered Accountants
lCAl Firm Registration No: 100'186W

behalf of the Board of Directors

*ANVdl,
SACHIN A. NEGANOHI
Partner
Membership Number: I12888

Place : Mumbai
Date : 25 April 2019

Chairman
(DrN 00185931)

reedY
VIRAG SHAH
Chief Financial Officer

M
MUKESH AGARWAL
Managing Director
(DtN 03054853)
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