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Kind Attn: Mr. Sydney Miranda (AGM)

National Stock Exchange of India Ltd.,
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Serip Code: JKCEMENT (ISIN.INE 823G01014)
Fax No.022-26598237,/26598238

Kind Attn: Mr. Hari K (Asstt. V.P.)

Dear Sir(s).

Outcome of the Board Meeting
Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended in 2018 (‘Listing Regulations’), we wish to inform you that the Board of
Directors of the Company in their Meeting held today has interalia Considered, approved and taken on record
the Unaudited Consolidated and Standalone Financial Results of the Company for the 3rd Quarter and Nine
Months Ended on 31*December, 2019.

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(Listing Regulations), we enclose herewith aforesaid Results along with Limited Review Report. A copy of the
above is being uploaded on the Company’s website www.jkcement.com and also on website of BSE and NSE.

Mr. Raghavpat Singhania aiid Mr. Madhav Krishna Singhania have been working with the Company as Special
Executives for more than 10 years. Looking into enhanced business needs, the Board in today’s meeting
promoted Mr. Raghavpat Singhania as Chief Operating Officer (White Cement) and Mr. Madhav Krishna
Singhania as Chief Operating Officer (Grey Cement) with immediate effect. The Board further categorized
both the Chief Operating Officers as Key Managerial Personnel (KMP).

Further, the statement of deviation(s) or variation(s) as per Regulation 32 of the Listing Regulations and SEBI
Circular No. CIR/CFD/CMDI1/162/2019 dt. 24.12.19 is not applicable as there is no untilised funds or
deviations in the use of proceeds raised through QIP in December, 2018.

The meeting commenced at 12 Noon and concluded at 2o ﬂs P.M.
Kindly take a note of the same and inform the Members accordingly.

Yours faithfully,
For J.K. Cement Ltd.,

o Y

(Shambhu Singh
Asst. Vice President (Legal) & Company Secretary.
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STATEMENT OF STAN NE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 21ST DEC

(Zin Lakhs)
Three Months Ended
Particulars
Unaudited | Unaudited | Unaudite Unaudited | Unaudited |
Revenue:
|| Revenue from Operations 1,40,418.56 | 1,25418.00 | 1,27,318.90 | 39863558 | 34893862 | 49812088
Il | Other Income = il Tt 2,365.86 1,796.46 1,179.88 5,882.44 449593 7,890.66
Il | Total Income (I+11) i e 1,42,78442 | 1,27,21546 | 1,26,498.78 | 4,04,518.02 | 3,53,434.55 | 5,06,120.54
IV | Expenses - iRe=ELC | ' L ) L v =
a) Cosl of materials consumed 22,856.18 20,707.12 22,457.20 64,733.65 60,689.77 82,121.80
b) Purchase of stock in trade 1,587.21 1,018.88 48.13 4,300.06 48.13 2,15361
<) Changes in inventories of finished Goods, work in progress and
stock in trade 1,021.55 (75.27) 230.83 (3,673.70) (3,421.51) (472.40)
d) Empioyee benefits expense 9,917.07 9,617.83 8,908.03 29,218.25 26,991.46 35,350.27
e) Finance costs 561362 5,614.05 5.638.71 16,570.32 16.874.58 22,208.77
f) Depreciation and amortisation expense 5,557.67 5,176.22 4,862.63 15,672.67 14,470.88 19,436.50
g) Power and fuel 25,363.19 22,442 06 26,145.21 74,019.32 74,891.10 1,05,231.62
h) Freight and forwarding 27,05263 23,230.86 27.735.71 75.021.73 77,731.54 1.08,177.71
i) Other expenses 24,846.33 23,074.00 20,740.83 71,489.00 58,842.71
Total Expenses (atoi) D et 1,23,81545 | 1,10,805.85 | 1,16,767.38 | 3,47,351.30 | 3,27,218.66
V | Profit before exceptional items and tax (1II-IV) e 18,968.97 |  16,409.61 11,731.40 57,166.72 26,215.89
VI | Exceptional ltems o W = iy . - = = =) TR
VIl | Profit before tax (V-VI) 18,968.87 | 16,0961 |  11,731.40 57,166.72 26,215.89 47357.34
a) Current Tax 2,842.37 4,549 44 2,473.15 14,649.17 5,610.82 10,370.24
b) Deferred Tax 2,271.59 980.73 3,167.69 2,502.66 3,112.90 4,497.56
VIl | Tax Expense iy 5,213.96 5,530.17 5,640.84 17,151.83 8,723.72 14,867.80
1X | Profit after tax [VII-VIll) o - 13,755.01 10,879.44 | 609056 | 40,014.89 | 17,49217 |  32,489.54 |
X | Other Comprehensive Income / (Loss) = -
Items that will not be reclassified to profit and loss in subsequent period,
net of tax 2183 21.92 2226 65.78 66.79 61.39
Other Comprehensive Income / Loss for the period, netoftax 2183 | 2 2192 22.26 65.78 66.79 61.39
Xl | Total Comprehensive Income for the period, net of tax (IX+X) |13 T{S.“ | 10,901.38 _6,112.82 40,080.67 17,558.96 32,550.93
Xl | Paid-up Equity Share Capital 7,726.83 7.726.83 7.726.83 7,726.83 7.726.83 7.726.83
(Face value of ¥ 10/- per share) - - - e e e
Xl | Other Equity (Excluding Revaluation Reserves) ' E it | i = - | 28155367
XIV | Basic and Diluted Earnings Per Share (of ¥ 10!-0::!11
(Not Annualized except year ended)
i. | Before Extraordinary ltems (in ) 17.80 14.08 8.70 51.79 25.01 4528
ii. | After Extraordinary ltems (in ) 17.80 14.08 B.70 51.79 25.01 45.28

Notes:
2. These financial results have been pregared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under section 133 of Companies Act 2013 read with Rule 3 of

the Companies (Indian Accounting Standards) Rules 2015 and relevant amendment thereafter.

3(i) Competition Commission of India (CCI) vide its order dated 31.8.2016 imposed a penalty of Rs.12,854 lakhs on the Company. The Appeal was heard whereupon National
Company Law Appellate Tribunal (NCLAT) vide order dated 25.7.2018 upheid CCI's order. The Company has filed statulory appeal before the Hon'ble Supreme Court, which vide
its order dated 5.10.2018 has admitted the appeal, and directed that the interim order of stay passed by the Tnbunal in this matier will continue for the time being. The Company,
backed by legal opinion, believes that it has a good case and accordingly no provision has been made in the books of accounts.

3(il) In a separate matter, CCl imposed penalty of Rs.928 lakhs vide order dated 19.1.2017 for alleged contravention of provisions of Competition Act, 2002 by the Company. On
Company's appeal, NCLAT has stayed the operation of CCl's order. The matteris pending for hearing before NCLAT. Based on legal opinion, the Compa,ny believesit has a good
case and accordingly, no provision has been made in the books of accounts.

4. The Company has adopted IND AS 116-Leases, effective from April 1,2019 as notified by The Ministry of Corporatre Affairs (MCA) in the C,ompanm (Indian Accounting
Standards) Amendment Rules 2019, using modified retrospective method, The adoption of this standard does not have any material impact on the profit and eamings per share for
the quarter.

5. On CZ'OLh Seplember 2019, vide the Taxation Laws (Amendment) Ordinance 2018, the Govemnment of India inserted section 115BAB in the Income-tax Act, 1961, which provides
domestic companies a non reversible option to pay corporate tax at reduced rates effective, 15t Apnil 2019, subject to certain conditions. The Company carries unutilized minimum
allernative tax credit and has other tax benefits/holidays available. The management plans to conclude its evaluation of this option in conjunclion with its tax year end of 31st March,
2020.

6. TheCompanyis engagedinone business segment only i.e. cement and cement related products.

7. Thefiguresforthe previous period have been regrouped wherever necessary.

8. The above unaudited financial results of the Company for the quarter and nine months ended December 31, 2019 were reviewed by the Audit Committee and approved by the

Board of Directors at their meeting held on 8th February, 2020.
9. The Company has commissioned 1 Mn.TPA and 1.5 Mn.TPA grey cement grinding units at J.K.Cement Works, Mangrol (Rajasthan) and at J.K.Cement Works, Aligarh (Uttar

Pradesh) respectively on 3rd February, 2020,
§ For and on Behalf of the Board of Directors

Place : Kanpur
Date : 8th February, 2020
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For Kind Attention of Sharehalders : As a part of Green Iniliative of the Govemnment,

all the Shareholders are requested to get their email addresses registered with the Company for receiving Annual Report, etc. on email
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
J.K. Cement Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of
J.K. Cement Limited (the “Company™) for the quarter ended December 31, 2019 and year to
date from April 01, 2019 to December 31, 2019 (the “Statement™) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations™).

2

This Statement, which is the responsibility of the Company’s Management and approved by
the Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting™ prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted
in India. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently ‘does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’)
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

We draw attention to Note 3 in the accompanying statement of unaudited standalone financial
results wherein it has been stated that the Competition Commission of India ("CCI'") has
imposed penalty of Rs. 12,854 lakhs ('first matter') and Rs. 928 lakhs (‘'second matter’) in two
separate orders dated August 31, 2016 and January 19, 2017 respectively for alleged
contravention of provisions of Competition Act 2002 by the Company. The Company has filed
appeals against the above orders.

S

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP identity No, AAB-4294
Regd. Office : 22, Camac Streel, Block 'B’, 3rd Floor, Kolkata-700 016



S.R. BAtLiBo1 & Co. LLP

Chartered Accountants

The National Company Law Appellate Tribunal ("NCLAT"), on hearing the appeal in the first
matter, upheld the decision of CCI for levying the penalty vide its order dated July 25, 2018.
Post order of the NCLAT, CCI issued a revised demand notice dated August 7, 2018 of Rs.
15,492 lakhs consisting of penalty of Rs. 12,854 lakhs and interest of Rs. 2,638 lakhs. The
Company has filed appeal with Hon'ble Supreme Court against the above order. Hon'ble
Supreme Court has stayed the NCLAT order. While the appeal of the Company is pending for
hearing, the Company backed by a legal opinion, believes that it has a good case and
accordingly no provision has been considered in the books of accounts.

In the second matter, demand had been stayed and the matter is pending for the hearing before
NCLAT. While the appeal of the Company is pending for hearing, the Company backed by a
legal opinion, believes that it has a good case and accordingly no provision has been considered
in the books of accounts.

Our conclusion is not modified in respect of this matter.

For S.R. Batliboi & Co. LLP
Chartered Accountants

ICAI Firm registration number: 301003E/E300005

/@ﬁaﬁu_.;

per Atul Seksaria

Partner

Membership No.: 086370

UDIN:

20086370 AAAAAHIEAR

Place: Kanpur =
Date: February 08, 2020
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Particulars

Revenue:
| | Revenue from Operations 14747804 | 13176303 | 13282251 | 42559862 | 37667678 | 52588804
Il | Other Income g [ 231882 | 1750M 118517 5,803.03 453932 | 803763
1l | Total Income (1+11) 1,49,496.86 | 1,33513.14 | 1,33977.68 | 4,31,401.65 3,81, 215 10 | 5,33,805.67
IV | Expenses S ) T A e
a) Cost of materials consumed 2403024 21,581.55 2263391 69,312.20 63,808.53 85,057 43
b) Purchase of stock in trade 78861 1,338.62 48.13 1.868.51 4813 215361
c) Changes in inventorias of finished Goods,work in progress and
stock n trade 980 (192.78) 980,95 (5,111,687} (1,502.27) 122997
d) Empioyee benefils expense 11,268,568 10,784 76 10,053.84 34,293 10 31,747.31 40,100.19
@) Finance costs 6,633 42 691488 6458 .02 21,023.56 20,781.96 26,1177
f) Dep and P 7,020.35 6,946 28 593993 2154182 19,162 52 24,128.14
) Power and fuel 2734945 23,860.46 27238 45 81,180.85 80,321.39 1,10861.91
h) Freight and forwarding 28,411.78 24,557 24 28,865.12 80,544 52 82,01333 | 11245050
1) Other expenses 26,367.3 2423935 2221180 77,385.71 65,153.27 90,750.73
Total Expenses (ato ) =" 1,31,880.24 | 1,20,041.56 | 1,24428.35 | 3,82028.50 | 3,61,134.17 | 4,92,662.25
V | Profit before exceptional loms andtax (V) | 1761662 | 13471.58 954933 | 4937315 | 20,081.83 |  41,243.42
Vi | Exceptional llems ’ = p A - L |SEEEEREEEE N [T = = =
Vil | Profit before tax (V-VI) W SD W : | 17p1662 | 1347158 | 954833 | 48,373.15 |  20,081.93 41,243.42
a) Cument Tax 2,944.57 4,550.43 247326 1464917 5613.03 10,374 .47
b) Deferred Tax 224215 97056 3,167.69 246716 311280 4,505.55
Vil | Tax Expense 5,186.72 5,520.99 5,640.95 1741633 | 872593 |  14,880.02
1X | Profit after tax (ViI-Vilf) 12,429.90 795058 | 3908.38 | 32,256.82 11,356.00 26,363.40
Aliributable to: Equity Holders of the J.K Cement Lid 12,429.90 7,950.50 3,908.38 32,256 82 11,356.00 26,363.40

Non Controling Interest_
X | Other Comprehensive Income / (Loss)
Items that will nol be reclassified to profil and loss in subsequent period,

net of tax 277.58 437.78 124385 619.11 205289 | 205280
Other Comprehensive Income / Loss for the period, net of tax 7758 | 4IrT8 T 1,243.65 | 618.11 2,052.89 2,052.60
Altributable fo: Equity Holders of the J.K. Cement Lid 277.58 43778 124365 618.11 205289 205260
Non Controliing Interest 3 | L ]
Xl | Total Comprehensive Income for the pmind. net of tax [IX&I) 12,707.48 8,388.37 5,152.03 32,875.93 13,408.89 28,416.00
Altributable lo: Equity Humdil‘n.l K.Cement Lid 12,707 48 B,388.37 4 568 50 32,875.92 13,408.89 28.416.00
Non C: g Intarest ° _ TN
Xii | Paid-up Equity Share Capital 772683 |  7,/2683 772683 7.72683 772683 772683
(Face value of T 10/- per share) X = 1y B ) = - = Sl
Xill | Other Equity (Excluding | RLﬂlu_ang_Fl_u;c_r!aij_ e = E ST [Aeaeni e | 28177047
XIV | Basic and Diluted Earnings Per Share{of T10/- each)
{Not Annualized except year ended )
1. | Before Extracrdinery Hems (in T ) 16.08 10.29 558 4175 16.23 38574
ii. | Afier Extraordinary ltems (inT) 16,09 1029 558 4175 16.23 /74
Notes
2 [These Consolidaled financial resulls of the Company include, the results of one subsidiary located in India and three subsidiaries located outside india [togather referred as the
“Group’]. Tt pe i paarslte Indian Accounting Standards (Ind-AS) as prescribed under section 133 of Companies Act 2013 read with
RuIISuHheComp.n“(mmAmﬂm S\‘rdat:b) Ruhsm15md ralevant amendment thereafter The said financial results of Group have been prepared in accordance
with IndAS 110-Consolidated financial statements”.
3(i) Competition Commission of India (CCI) vide its order dated 31.8.2016 imposed a penalty of 212,854 lakhs on the Company. The Appeal was heard whereupan National Company

Law Appeliate Tribunal (NCLAT) vide order dated 25.7 2018 upheid CCI's order. The Company has filed stalulory appeal belore the Hon'ble Supreme Court, which vide its order
dated 5.10.2018 has the appeal, and directed that the interim order of stay passed by the Tribunal in this matter will continue for the lime being. The Company, backed by
legal opinion, believes that it has a good case and accordingly no provision has been mada in the books of accounts.

a(ii) In a separate matter, CCI imposed penalty of 7928 lakhs vide order dated 18.1.2017 for alleged contravention of provisions of Compatition Act, 2002 by the Company. On
Company's appeal, NCLAThumyud nwopntbn of CCI's order. The maller s pending for hearing bafora NCLAT. Based on legal opinicn, the Company believes it has a good

case and accordingly, no pr in the books ol accounts

4  The Group has adopled INDAS 116 - Leases, effective April 1,2015 as nnl.ﬁx:by‘mc Ministry of Corporate Affairs (MCA) in the Companies (Indian Accounting Standards)
Amendment Rules 2019, using modified retrospective method. The i 1 have any material impact on the consolidated profit and eamings per share
forthe er.

5 Onzou‘:us:ﬁpimwzms vide the Taxation Laws ( ) O 2018, the Gi of India inserted section 1158AB in the Income-tax Act, 1961, wruchpmvdn
dmnlmmmmanmmembcpﬂmbmmmummmm 1st April 2018, subject to certain conditions. The Company carries unulilized
alternative tax credit and has other tax benefits/holidays available. The r g plans to conclude it h .dmlsopnonhoommdbnwkhitsmywetddamm
2020

6  The Group is submilting the quarterly consolidated financial resulls in accordance with SEBI (Lisling Obligations and Disclosure Requirements) Regulations, 2015 as amended
read with circularno. CIR.'CFD.'CMDUMDWGIM March 28,2018,

7 TheC Y IS engi inor gment only | & cement and cement related products.

B Til previous financial year. subsidianes localed outside India ie JK Cement (Fujairah) FZC and J K. Cement Works (Fujairah) FZC (“foreign subsidiaries”) were using
3151 Decamber as he year end and consolidated on a yearly basis with a time lag of cne quarter. From the currant year, the raporting pariod of foreign subsidianias have boan
changed for consolidation Lo align with that of Pamnl (31st March) for preparation of financial resulls for the relevant period. This change in management estimale will apply

prospactively in prep of the consclid: for the year ended March 31, 2020 and accordingly the foreign subsidianes shall be preparing financial
stalements for the 15 - month period ending March 31si, 2020 comprising the above consalidaled reported figures Accordingly, the above consolidated reporied figures have
been presented as below:

- For the quarters ended (December,18 and September,19) and nine monihs ended Decembar 31, 2019, financial results have been reviewed by the Audil Commiltee and
memumqummmmemma 2020 ﬂsBmuryuudmmewnethmntadmmm the same
- For the quarter and nine months ended D 1, 2018, the e: iits ha d by 1he Audit C and approved by tha Board of Directors at
their mesling heid on February 8, 2020, andna-wno!bem- jected to review by the statub I.lﬁlu'snﬂhn(‘,ompany
9  Thefigures for the previous period have been regrouped wiisfver
10 The Company has commissioned 1 MnTPAanu‘ISMnmqn 1
Pradesh ) respectively on 3rd February, 2020 :

mant grinding units at J.K Cemenl Works, Mangrol (Rajasthan) and at J K.Cement Works, Aligarh (Uttar

For and on Behalf of fije Board of Directors
- —

Place : Kanpur SUDHIR JALAN

Date :8th February, 2020
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
J.K. Cement Limited

|. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
J K. Cement Limited (the “Holding Company™) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group™), for the quarter ended December 31,2019 and year
to date from April 01, 2019 to December 31, 2019 (the “Statement™) attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations™). Attention is drawn to the fact that the consolidated figures for the corresponding
quarter ended December 31, 2018 and period from April 01, 2018 to December 31, 2018, as
reported in these unaudited consolidated financial results have been approved by the Holding
Company’s Board of Directors, but have not been subjected to review.

[§]

This Statement. which is the responsibility of the Holding Company’s Management and approved
by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as
amended. read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

(¥5)

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of
the Listing Regulations, to the extent applicable.

S £ i C e
S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP identity No, AAB-4294

Reqd. Office : 22, Camac Streel, Block ‘B', 3rd Fioor, Kolkata-700 016



S.R. BaTLiBOI1 & CO. LLP

Chartered Accountants

4. The Statement includes the results of the following entities:

S. Company Name Nature
No.
1. | J.K. Cement Limited Holding Company
Subsidiaries
2. | J.K. Cement (Fujairah) FZC Wholly owned subsidiary of J.K. Cement
Limited
3. |JK. Cement Works (Fujairah) | Subsidiary company of J.K Cement (Fujairah)
FZC FZC
4. | JK. White Cement (Africa) | Wholly owned subsidiary of J.K. Cement Works
Limited (Fujairah) FZC
5. | Jaykaycem (Central) Limited Wholly owned subsidiary of J.K. Cement
Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors referred to in paragraph 7 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (‘Ind AS®) specified under Section 133 of the Companies Act, 2013, as
amended. read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. We draw attention to Note 3 in the accompanying statement of the unaudited Consolidated Financial
Results wherein it has been stated that the Competition Commission of India ("CCI') has imposed
penalty of Rs. 12,854 lakhs (‘first matter') and Rs. 928 lakhs (‘second matter') in two separate orders
dated August 31, 2016 and January 19, 2017 respectively for alleged contravention of provisions
of Competition Act 2002 by the Company. The Company has filed appeals against the above orders.

The National Company Law Appellate Tribunal (‘NCLAT"), on hearing the appeal in the first
matter, upheld the decision of CCI for levying the penalty vide its order dated July 25, 2018. Post
order of the NCLAT, CCl issued a revised demand notice dated August 7, 2018 of Rs. 15,492 lakhs
consisting of penalty of Rs. 12,854 lakhs and interest of Rs. 2,638 lakhs. The Company has filed
appeal with Hon'ble Supreme Court against the above order. Hon'ble Supreme Court has stayed the
NCLAT order. While the appeal of the Company is pending for hearing, the Company backed by a
legal opinion, believes that it has a good case and accordingly no provision has been considered in
the books of accounts.

In the second matter, demand had been stayed and the matter is pending for the hearing before
NCLAT. While the appeal of the Company is pending for hearing, the Company backed by a legal
opinion, believes that it has a good case and accordingly no provision has been considered in the
books of accounts

Our conclusion is not modified in respect of this matter.
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7. The accompanying Statement includes unaudited interim financial results and other unaudited
financial information of 4 subsidiaries, whose interim financial results reflect total assets of Rs.
118,899 lakhs as at December 31, 2019, total revenues of Rs. 7.598 lakhs and Rs. 30,333 lakhs,
total net loss after tax of Rs. 1,279 lakhs and Rs. 6,943 lakhs, total comprehensive loss of Rs. 1,580
lakhs and Rs. 7,714 lakhs, for the quarter ended December 31, 2019 and for the period from April
01, 2019 to December 31, 2019 respectively, as considered in the respective standalone unaudited
financial results/financial information of the subsidiaries included in the Group, which have been
reviewed by their respective independent auditors. The independent auditor’s reports on interim
financial results of these entities have been furnished to us by the Management and our conclusion
on the Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries
is based solely on the report of such auditors and procedures performed by us as stated in paragraph
3 above.

8. Certain of these subsidiaries are located outside India whose financial results and other financial
information have been prepared in accordance with accounting principles generally accepted in
their respective countries and which have been audited by other auditors under generally accepted
auditing standards applicable in their respective countries. The Holding Company’s management
has converted the financial results of such subsidiaries located outside India from accounting
principles generally accepted in their respective countries to accounting principles generally
accepted in India. We have reviewed these conversion adjustments made by the Holding
Company’s management. Our conclusion in so far as it relates to the balances and affairs of such
subsidiaries located outside India is based on the report of other auditors and the conversion
adjustments prepared by the management of the Holding Company and reviewed by us.

Our conclusion on the Statement in respect of matters stated in para 7 and 8 above is not modified
with respect to our reliance on the work done and the reports of the other auditors and the financial
information certified by the Management.
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