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Dear Sir(s),
Outcome of the Board Meeting

Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘Listing Regulations’), we wish to inform you that the
Board of Directors of the Company in their Board Meeting held today has interalia: -

1. Considered, approved and taken on record the audited standalone financial results for
the quarter and year ended 315 March, 2018 and consolidated financial result for year
ended 315t March, 2018. Accordingly, pursuant to Regulation 33 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations),
we enclose herewith aforesaid Results along with Auditors” Report. A copy of the
above is uploaded in the Company’s website www.jkcement.com and also website of

- BSE and NSE.

2, Recommended a dividend of Rs. 10 (Rupees ten only) per equity share for the
financial year ended on 31.03.2018, subject to the approval of members in ensuing
Annual General Meeting.

3. Decided that the Register of Members and Share Transfer Books of the Company will
remain closed from Thursday the 19™ July 2018 to Saturday 28™ July 2018 (both day
inclusive) for the purpose of Annual General Meeting & entitlement of dividend. The
dividend, if declared, shall be paid to the Shareholders whose name would appear on
28™ July, 2018.

4. Decided that the Twenty Fourth Annual General Meeting of the Company will be held
on Saturday the 28" July, 2018 at Kanpur at 12.00 Noon.
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5. Decided to raise fund by issue of secured/redeemable non-convertible debentures in
one of more series/tranches on private placement basis for an amount upto Rs. 500
crores at an interest rate that will be determined by the prevailing money market
conditions at the time of borrowing subject to the approval of the shareholders.

The meeting commenced at 12 Noon and concluded at 3.55 pM.
Kindly take a note of the same and inform the Members accordingly.

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

3)20*2 ND—F.
(Shambhu Singh)
Asst. Vice President (Legal) & Company Secretary.

Encl: As above
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PARTICULARS Year Ended

31.03.2018

STANDALONE (%/Lacs)

Year Ended
21.03,2017
{Reatatad)
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EXTRACT OF STANDALONE & CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2018.
® in lacs)
Standalone o Consolidated
i Three Munths Ended ‘Year Ended Year Ended
Ne. Padticyiare 31.03.2018 | 31.12.2017 | 21.03.2017 | 31.03.2016 | 31.03.2017 | 31.03.2018 | 31.03.2017
Audited Unaudited Audited Audited Audited Audited Audited
(Refer Nota 8) (Refer Hote 8) (Reslaieg) (Restated)
Revenue:
| | Revenue from Operalions 131,595.05 | 112,611.44 | 120,46B.69 | 475,817.73| 437,983.02! 502,047.63 | 465,399.01
11| Other Income N 533076 | 249086 | 505885 | 1278465] 9.93230| 1281385 |  9,843.01
11} | Total Revanue (I+il) 136,925.81 | 115,102.30 | 125,527.54 | 488B,582.38| 447,045.32] 514,861.48 | 47524292
1V | Expanses
a) Cost of materials consumed 20,406.14 18,540.49 17,825.04 73,038.01 $4,406.17 78,185.96 68,647.53
b) Purchase of stock in trade 3.36 12.18 30.76 B84.75 92.50 .75 92.50
) Changes in inventories of finished Goods,work in progress and
slnck in frade 1.560.15 141314 (204.05) 4,201,02 (976.56) 1,809.13 1,451.83
d) Employae banefits expense 8,032.87 7,933.06 727775 32,545.61 27,545.54 36,827.86 31,554.28
&) Finance costs 5,620.53 5,776.58 7,010.16 24,635.38 27,290.70 28,405.15 30,266.26
1) Deprecialion and amortisation expense 4,697.40 4,507.11 4,516,723 18,626.77 17,600.58 23,132.18 21,684.99
g) Excise duty ) - - 17,649.33 16,696.43 62,42R.74 17.415.81 63,260.16
R} Power ard fuet 28,321.92 22,033.81 17.898.84 88,988.72 62,526.27 95,213.30 66,451.05
i) Slores and spares 8,958.39 7,307.42 7,571.68 31,557.76 27,008.55 33,043.01 28,716.02
]) Ereight and handling outwards 32,823.88 26,216.1% 20,649.81 | 107.244.19 77,958.04 | 110,607.40 81,275.59
k) Other expanses 12,295.95 12,130.68 12,592.45 45,414.83 47,651.00 50,054.93 51339.57
Total Expanses (a to k) 123,720.59 | 105,870.59 | 112,918.50 | 442,913.47 | 413,540.53 | 474.,843.50 | 444,749.78
V | Profit before interest, depraciation, exceptional items and tax 22,683.65 18,396.87 22,019.43 84,408.11 73,860.61 B6;628.39 77,462.08
VI | Profit befere ptional items and fax (lll-IV) 13.205.22 9,231.711 12,609.04 45,668.91 34,374.79 40,017.98 30,493.14
VIl | Exceplional ltems * __906.84 12.81 893.14 | 189615 1.931.62 1,696.15 1,931.62
VIII | Profit before tax (VI-Vil) 12,293.38 9,218.90 11,715.80 43.972.76' T34 38,321.83 28,561.52
a) Current Tax 2,770.73 1,756.41 ; 2,745.39 9,413.62 7.047.08 9,413.62 7,047.08
b) Earlier Years Tax Adjustmants : (2.75) 121.52 ¢ [2.758) 121.52 (2.76)
<) Oeferred Tax (117.63) 169.64 | _ 4,715.39 250.26 | 432039 |  227.93 |  4,320.39
X | Tax Expense e o | 265310 1,926.05 7,458.03 9,785.40 |  11,364.72 9,763.07 11,364.72
X | Profil after tax (VIH-IX) 9,645.28 7,292.85 4,257.87 34,187.36 21,078.45 28,558.76 17,196.80
Attributable to: Equity Holders of the J.K. Cement Ltd. 28,957 .50 17,77353
Non Controlling Inferest (398.74) (576.73)
X1 | Other Comprehensive incame {OCI) 125.711 0.73 (87.98) 127.88 31.50 1,807.95 | (1,864.65)
Attributable to: Equity Holders of the J.K. Cement Ltd. 1,807.95 (1,864.65)
Nan Controlling Interest i =
XH | Total Comprehensive Income (X+X1} 9,770.99 7,293.58 4,169.89 34,315.24 21,109.95 | 30,366.71 1533218
Altributable to: Equity Holders of the J.K. Cement Lid. . 30,765.45 15,908.68
Non Controlling intarest [0874) | (5 3 |
Xt | Paid-up Equity Share Capitat 6,992.72 6,992.72 6,992.72 8,992.72 6,992.72 $,992.72 699272
{Facae valug of T 10/ por share}
XIV | Other Equily N - - ~| 207,747.79 | 180.159.57 | 180494.10 | 184,075.83
XV | Basic and Diluted Earnings Per Share{of ¥ 10i- each)
(Not Annuatized)
i | Before Extraordinary Itarns (In T} 13.79 10.43 6.09 48.8% 30.14 41.41 2542
ii | After Extraordinany ltems {in ¥) 13.79 10.43 6.0% 48.89 30.14 41.41 2542
* |t includes loss on sale/impairement of asset and reversal of
govt. cess of aarlier years.

Year Ended
31.03.2018

CONSOLIDATED (¥/Lacs)

Year Endod
31.03.2047
{Restated)

A | ASSETS
1. | Non Current Assets:
(a) Praperly, Plant & Equipment 350,231.71 | 367.44595| 442,121.39 | 451,839.02
(b) Capital Work in Progress B,780.53 10,482.45| 10,426.52 12,674.80
(¢) Intangible Assets 437.48 556.98 221262 2,332.12
(d) Financial Assets:
{i) Invesimentis 55,604 47 47,037.80 4,135.57 1,600.84
{ii} Loans & Advances 6,013.21 13,456.72 3.802.93 13,477.43
(8) Othar non current Assats 11,491.77 10,471.29 12,338.55 11,337.15
Sub Total: Non Current Assets 440,848,417 | 449,451.19| 475,037.58 | 49316136
2. | Current Assets:
{a) Inventaries 53,161.07 49,806.98 58,980.96 56,0689.29
{b) Financial Assels:
(i) Gurrent Investments 7.757.62 6,626.00 7,757.62 6,526.00
(i) Trade Recelvables 18,797.37 14,813.42 23,5786.91 20,193.34
(iii) Cash and cash equivalents 18,244.25 12,171.42 19,839.53 13,010.96
{iv) Bank Balances other than (ilf) above 36,107.82 30,520.43| 38,107.82 30,52043
(v) Other Current Financlal Assste 7.262.95 4,862.36 7.442.00 5,266,36
(c) Cumrent Tax Assets (Net) 752,57 - 75745 (148.90}
(d)} Other Current Assets 14,562.98 16,155.88 15,014.73 16,319.70
(e) Assels held for Sale 902.61 - 902.61 -
Sub Total: Current Assels 157,549.24 | 134,856.,59 | 170,381.69 | 147,777.18
TOTAL-ASSETS 598,188.41 | 584,307.78| 645419.27 | 640,938.54




EQUITY AND LIABILITIES

1. [Equity:
Equily Share Capital 6,992.72 6,992.72 6,992.72 6,992.72
Other Equity 207,741.79 | 180,159.57 | 19049410 164,075.63
Non Conlrolling Interests 398.74
Sub Total Equity: 214,734.51 | 187,152.29| 197.486.82| 171,467.29

2. | Non Curraent Liabllities:
(e} Finandial Liabilities

{i} Berrowings 206,970.78 | 228,236.67| 29741051 | 287.014.50
{ii) Other Financial Liabilities 20,678.88 17.671.71 20,678.88 17.871.71
(b} Long TermPravisions 2,507.55 2,237.99 273712 2,23799
(c) Deferred tax liabilities (Net) 26.718.89 26.280.63| 26.696.66 25,986.52
(d) Other Non Current Liablliles 9,232.02 8,633.01 9,232.02 8,633.01
Sub Total: Non Current Liabilities 266,108.22 | 283,060.01| 316,755.19 | 341,543.73

3. | Current Liabilltles: !
(a) Financlal Liabilities

(i)Borrowings 11.351.76 16,728.17 | 1564693 22,592.28

(ii)Trade Payablas 41,355.94 37,773.54| 4357166 4271298

{iilyOther Financial Liabilities 43,752.10 43,145.55 50.585.13 45,931.78
(b} Other Current Liabilities 19,011.45 15,501.89| 19.091.31 15,638.19
(¢) Shert Term Provisions 1.884.43 F06.33 2.282.23 1,051.29
(d} Current Tax Liability (Net) - 149.00 - -
Sub Total: Current Liabilities 117,355.68 | 114,095.48( 131,177.26.| 127,927.52 |
TOTAL-EQUITY AND LIABILITIES 598,198.41 | 584,307.78 | 645419.27 | 640,938.54

Noles:
1 Theaboveresulls have besn reviewsd by the Audit Committee and approved by the Board of Directors attheir mesting held on May 12th, 2018,

2 According to the Requirements of IND AS, Ravenua for carresponding quarter ended March 31, 2017 and for tha yaar ended March 31, 2017 were reported inclusive of Excise
Duty. The Government of India has Implemented Goods and Service Tax ("GST") from July %, 2017 replacing Excise Duly, Service tax and Various Other Indiract Taxes.
Accordingly as per IND AS 18, tHe revenue for quarter ended December 31, 2017, and March 31,2018 are reported net of GST. Comparative revenue from operations of the
Company excluding axcise dutyare as under -

Standalone Consolidated
Quarter Quarter Quarter Current Previous Current Previous
Parliculars Endad Ended Ended | Year Ended | Year Ended | Yeor Ended | Year Ended
032018 | 31122017 | 31082017 | 31.03.2018 | 31,032017 | 31.03.2018 | 31.03.2017
Revenue from operatians (% /Lacs) 131,585.05 | 112,611.44 | 102,819.36 | 459,121.30 | 375,554.26 | 484,8631.82 | 402,139.75

3. The Gompetition Commission of India {GCI) has imposed penalty of T 12,854 lacs and T 928 lacs in two separate orders dated 31.08.2018 and 19.01.2017 respeclively for
alleged contravenlion of provisions of the Compelilion Act 2002 by the Campany. The Company has filed appsals with Compalition Appeliate Tribunal (COMPAT) against
above orders. COMPAT has stayed the CCl arder in first malter on deposit of T 856 lacs and hearing of appeal concluded, order reserved. In second malter, COMPAT has
stayed the demand, The appeals with COMPAT are Iransferred fo National Company LawAppaliate Tribunal (NCLAT ) and appeals are being heard. The Company, backed by
alogsl opinion, balieves that it has a good case and accordingly no provision has been mada inthe accounts.

4. Additional disclosures as per Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements Regulations, 2015):

Particul As al 31318 Asat31.347 |
(a} Debt Equity Ratio 1.04 1.32
(b} Debt Scrvice Coverage Ratio 211 1.67
(¢) Interest Service Coverage Ratin 362 2871
(d} Debenture Redemplion Reserve (X In lacs) 9,964.50 9,855.10
(e} Net Worlh (T In lacs) 214.734.51 187,152.29
(1) Net Profit after Tax (¥ in lacs) 34,187.36 21,078.45
(9) Basic Eamings per Share lor Ihe periodfyear ended (X 1 48.69 30.14

(1) The long term rating for the debi instruments of Ihe Company has been upgraded by CARE Ralings to CARE AA (Double A) stable from CARE AA-{Double AA minus) stable.
(i) The Company continues to maintain mera than 100% asset covar for the secured NCDs issued by it.
() Ratios have been calculated as follows:
a). Debls Equity Ratio:- Debls(Long Term Borrowings {Current+Non Currenl) / Nel Worth (Share halders fund)
b). Debls Servica Caverage Ratio:- PBIDT+OC (Interast for the pericd/year+ Principal Repayments of Long Term borrowing due for the periodfyear)
c). Interest Service Coverage Ralio:- PBIDT+OCHInterssi for the parlodiyaar
5. The Companyisengagedinone business segmentonly!.e. cemnent and cement related products.

8. The figures for he last quarter ara the balancing figures between the audited figures for the {ull financial year ended March 31,and the published unauditad figures for the nine
months ended 31st December, which were subjectedto limited Review.

7. During the financial year ended 31 March 2018, the Company discovered Ihat the deferred tax charga was erranaously craated lower by T 4,679.19 lacs due to consideration of
incorrect carried forward unabsored depreciation and business losses. Consequently, Deferred lax liabilify (net) was shown lower by the same amount. Financial slalemenls for
the year ended 31 March 2017 has been restfated to correct this error. in addition to this, some reclassifications have been made lo in the previous year figures to make them
comparable with the current year figures.

8. The Board of Diractors has recommended a dividend al Jelfa( e kad0/- Per share of face value of Rs. 10/- sach. aggregating Rs. 8,430.34 }acs ,{including corporate dividend
1ax of Re. 1,437.62 (acs) for the year andad 37.3.20158% OV 2 L0, % Fi il 64 Banati of Board of Ditastars

-

, -

ADUPATYSIN Alﬁi’
Chalrman and Managing Director
(DIN 00050364)

Place : Kanpur
Dale : 12ih May, 2018

JK SGPER
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For Kind Alenlion of Sharsho:ders : As a par of Green Inilistive of tha Government,
all the Sharehoiders are requested to get thelr email addresses registered with Ihe Company for reteiving Annual Report, elc. an entall.
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Chartered Accountants

Gurugram - 122 002, Haryana, India

Tel : +91 124 464 4000
Fax : +91 124 464 4050

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

To

Board of Directors of
J.K.Cement Limited,

L

L

We have audited the accompanying statement of quarterty financial results of J.K.Cement Limited
{(*the Company’) for the quarter ended March 31, 2018 and for the year ended March 31, 2018,
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (‘the
regulation’) read with SEBI Circular No, CIR/CFD/FAC/62/2016 dated July 5, 2016 (‘the
circular’). The quarterly financial results are the derived figures between the audited figures in
respect of the year ended March 31, 2018 and the published year-to-date figures up to
December 31, 2017, being the date of the end of the third quarter of the current financial year, which
were subject to limited review, The financial results for the quarter ended March 31, 2018 and year
ended March 31, 2018 have been prepared on the basis of the financial results for the nine-month
period ended December 31, 2017, the audited annual Ind AS financial statements as at and for the
vear ended March 31, 2018, and the relevant requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBT Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, which are the responsibility of the Company’s
management and have been approved by the Board of Directors of the Company. Our responsibility
is to express an opinion on these financial results based on our review of the financial results for
the nine-month period ended December 31, 2017 which was prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard (Ind AS) 34,
Intetim Financial Reporting, specified under Section 133 of the Companies Act 2013 tead with
relevant rules issued thereunder and other accounting principles generally accepted in India; our
audit of the annual Ind AS financial statements as at and for the year ended March 31, 2018; and
the relevant requirements of Regulation and Circular. .

We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatement(s). An audit includes examining, on
a fest basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

Tn our opinion and to the best of our information and according to the explanations given to us,
these quarterly financial results as well as the year to date results:

i.  are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard; and

ii.  give a true and fair view of the total comptehensive income (comprising of net profit and
other comprehensive income) and other financial information for the quarter ended and
year ended March 31, 2018.

5.R. Bazlibo! & Co. LuP, a Limited Liah: =y Partre-skip with LLP Idenlily No, AAB-4294
Reyd, Office . 22, Camac Street Biotk 'C', 3re Froor, Kolkata 700 Ci6
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Chartered Accountants

4. Wedraw attention to note 3 to the standalone Ind AS financial statements wherein it has been stated

that the Competition Commission of India (‘CCI’) has imposed penalty of Rs 12,854 lakhs and Rs
928 lakhs 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 with Competition Appellate Tribunal (‘COMPAT?*) against above orders. COMPAT
has stayed the CCI order in first matter on deposit of Rs 656 lakhs and appeal is being heard. In
second matter COMPAT has stayed the demand and appeal is yet to be heard. The appeals with
COMPAT are now transferred to National Company Law Tribunal (“NCLT"). The Company,
backed by a legal opinion, believes that it has a good case and accordingly no provision has been
made in the books of accounts, Our opinion was not qualified in respect of this matter.

We draw attention to note 7 of the standalone Ind AS financial statement which describes the impact
on deferred tax charge, deferred tax liability and reclassifications to the previous year figures, which
has led to the restatement of the comparative year figures in the financial statements for the year
ended March 31, 2018. Our opinion was not qualified in respect of this matter.

The comparative Ind AS financial information of the Company for the quarter and year ended
March 31, 2017, included in these Ind AS financial results, have been audited by the predecessor
auditor. The report of the predecessor auditor on the comparative financial information dated May
13, 2017 expressed an unmodified opinion.

Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31, 2018 represent the derived figures between the audited figures in respect of the financial
year ended March 31, 2018 and the published year-to-date figures up to December 31, 2017, being
the date of the end of the third quarter of the current financial year, which were subjected to a
limited review as stated in paragraph 1 above, as required under Regulation and the Circular.

For S.R. BATLIBOI & CO. LLP
Chartered Accountants

Place: Gurugram
Date: May 12, 2018

\

ICAl Firm Registration Number: 301003E/E300005

¢

per Atul Seksaria
Partner
Membership No.: 086370
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Gurugram - 122 002, Haryana, India

Tel :+91 124 464 4000
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Chartered Accountants

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

To
Board of Directors of
J.K.Cement Limited,

1. We have audited the accompanying statement of consolidated financial results of J.K.Cement
Limited, (‘the Company’), comprising its subsidiaries (together, ‘the Group”), its joint operation,
for the year ended March 31, 2018 (‘the Statement’), attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘the Regulation”), read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016 (“the Circular’). The consolidated financial results for
the year ended March 31, 2018 have been prepared on the basis of the audited annual consolidated
Ind AS financial statements as at and for the year ended March 31,2018 and the relevant
requirements of the Regulation and the Circular, which are the responsibility of the Company’s
management and have been approved by the Board of Directors of the Company. Our responsibility
is to express an opinion on these consolidated financial results based on our audit of the annual
consclidated Ind AS financial statements as at and for the year ended March 31, 2018 which was
prepared in accordance with the applicable accounting standards and other accounting principles
generally accepted in India and the relevant requirements of the Regulation and the Circular.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of other auditors on separate financial statements and the
other financial information of subsidiaries and joint operation, these consolidated financial results
for the year:

L3

i.  include the year-to-date results of the following entities;

S.No. | Company Name Nature
1. | J.K.Cement Limited Holding Company
Subsidiaries
2. | LK. Cement (Fujairah} FZC WOS of J.K.Cement Limited
3. | LK. Cement Works (Fujairah) FZC Subsidiary company of J.K. Cement
(Fujairah) FZC
4. | Jaykaycem (Central) Ltd WOS of J.K.Cement Limited
Joint Operation
5. | Bander Coal Company Pvt. Ltd. Joinily Operation Company

ii.  arepresented in accordance with the requirements of the Regulation read with the Circular,
in this regard; and

5.R. Batlito: & Co. LLP, a Limited L.ability Pa-tnership witn LLP idertity No. AAB-4294
Regd. Ottice : 27, Comac Street, Black ', 3rd Floor, Kolkata- 700 D16




S.R Barusoir & Co. LLP

Chartered Accountants

iii.  give a true and fair view of the consolidated net profit including other comprehensive
income and other financial information for the consolidated year to date results for the year
ended March 31, 2018.

4, We draw attention to note 3 to the consolidated Ind AS financial results wherein it has been stated
that the Competition Commission of India (*CCI’) has imposed penalty of Rs 12,854 lakhs and Rs
928 lakhs 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 with Competition Appellate Tribunal (‘COMPAT?’) against above orders. COMPAT
has stayed the CCI order in first matter on deposit of Rs 656 lakhs and appeal is being heard. In
second matter COMPAT has stayed the demand and appeal is yet to be heard. The appeals with
COMPAT are now transferred to National Company Law Tribunal (‘NCLT’). The Company,
backed by a legal opinion, believes that it has a good case and accordingly no provision has been
made in the books of accounts. Our opinion was not qualified in respect of this matter.

5. We draw attention to note 7 of the consolidated Ind AS financial results which describes the impact
on deferred tax charge, deferred tax liability and reclassifications to the previous year figures, which
has led to the restatement of the comparative period figures in the financial results for the year
ended March 31, 2018. Our opinion was not qualified in respect of this matter.

6. We did not audit the financial statements and other financial information, in respect of 3
subsidiaries, whose Ind AS financial statements include total assets of Rs 101,240.12 lacs as at
March 31, 2018, and total revenues of Rs 26,229.90 lacs for the year ended on that date. These
financial statement and other financial information have been audited by other auditors, which
financial statements, other financial information and auditor’s reports have been furnished to us by
the management. Our opinion, in so far as it relates to the affairs of such subsidiaries, is based solely
on the reports of such other auditors. Our opinion is not modified in respect of this matter.

Two of these subsidiaries are located outside India whose financial statements 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 Company’s management has
converted the financial statements of such subsidiaries located outside India from accounting
principles generally accepted in their respective countries to accounting principles generally
accepted in India. We have audited these conversion adjustments made by the Company’s
management. Qur 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 auditors and the conversion adjustments
prepared by the management of the Company and audited by us.

7. Theaccompanying consolidated Ind AS financial results include unaudited financial statements and
other unaudited financial information in respect of one joint operation, whose financial statements
and other financial information reflect, total assets of Rs. 15.90 lacs as at March 31, 2018 and total
revenues of Rs Nil for the year ended on that date. These unaudited financial statements and other
unaudited linancial information have been furnished to us by the management. Qur opinion, in so
far as it relates it relates to the aforesaid subsidiary is based solely on such unaudited financial
statement and other unaudited financial information. In our opinion and according to the
information and explanations given to us by the Management, these financial statements and other
financial information are not material to the Group. Our opinion is not modified in respect of this
matter,
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8. The comparative Ind AS financial information of the Group for the for the year ended March 31,
2017, included in these consolidated Ind AS financial results, have been audited by the predecessor
auditor, The report of the predecessor auditor on the comparative financial information dated May
13, 2017 expressed an unmodified opinion.

9. Further, read with paragraph 1 above, we report that the figures for the quarter ended March 31,
2018 represent the derived figures between the audited figures in respect of the financial year ended
March 31, 2018 and the published year-to-date figures up to December 31, 2017, being the date of
the end of the third quarter of the current financial year, which were subjected to a limited review
as stated in paragraph 1 above, as required under the Regulation and the Circular.

For S.R. BATLIBO1 & CO. LLP
Chartered Accountants
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