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27" April 2018

BSE Limited

Corporate Relationship Dept
18t Floor, New Trading Ring
Rotunda Building,

P.J. Towers, Fort,

National Stock Exchange of India Ltd.
5" floor, Exchange Plaza, Plot No.C-1
Block “G” Bandra Kurla Complex
Bandra (East)

Mumbai — 400 051

Mumbai — 400 001

Fax No. (022)22723121/2041 Fax No.2659 8237/38

BSE : 504112 NSE: Nelco EQ

Dear Sirs,

Sub: Outcome of the Board Meeting held on 27" April 2018
Pursuant to Part A of Schedule Il of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Ref : Our letters dated 2™ April 2018 and 10™ April 2018

This is to inform you that the Board of Directors adopted the Audited Financial Results
(Standalone & Consolidated) of the Company for the quarter & year ended 31 March 2018. The
copies of the said financial results along with Auditor’s Report are enclosed.

The Company will be publishing Consolidated Audited Financial Results as per the prescribed
format. The Audited Financial Results (Standalone & Consolidated) would be available on
Company’s website www.nelco.in.

Further, pursuant Regulation 33 (3) (d) of SEBI (Listing Obligations and Disclosure Requirements)
regulations, 2015, It is hereby confirmed that the Auditors of the Company has submitted
unmodified opinion for Audited Financial Results (Standalone & Consolidated) for the year ended
31stMarch 2018.

The Meeting of the Board of Directors of the Company concluded at 6.45 p.m.

Thanking you,

Yours faithfully,
NELCO Limited

Girish V. Kirkinde
Company Secretary

Encl: As above

Nelco Limited, EL-6, Electronics Zone, MIDC, Mahape, =
Navi Mumbai - 400 710, India. Tel: +91 22 6791 8728, 6739 9100
Fax: +91 22 6791 8787 Web: www.nelco.in

CIN No. L32200MH1940PLC003164

ATATA Enterprise
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NELCO (IMITED
REGD. OFFICE =+ EL-G, TTC INDUSTRIAL AREA, MIDC, ELECTRONIC ZONE, MAHAPE, NAVL MUMBA! - 300 710, CIN: L32200MH 1940PLC0D03164
Pact-t
Statement of Consofidated Audited Finandial Results for the quarter and year ended March 31, 2018 (Rs in taktinh
3 montly ended P ding 3 t G ponding 3 Current Year Previous Year
Sr.No. Particulars 31.03.2018 ended 31.12.2017 months ended ended 31.03.2018 ended
31.03.2017 31.03.2017
Unaudited Unaudited Unaudited Audited Audited
__[Refer note &) [Refer note 4)
1 Income
2} Income from Cp 3,505 3,724 3,699 14,361 14,367
b Othite Income [Refier note 2] 85 117 139 494 461
Toisl i s fash) 3,890 3,536 3838 15,455 14,628
2 Exp
2) Purchase uf stock- in-trade 689 314 979 1,830 2540
b) Changes in inventories of stock-in-trade {33 128 4731 14 (101
c} Employee Senefits Exp 581 575 514 2,156 1952
d) Voluntary Retirernent Expensey - E 159 - 159
¢) Finance Cost 121 143 158 593 850
1) Deprecioth 4 fzathon exp 284 234 210 949 802
Treansponder Charges 829 768 774 3,140 2.982
h]Other 133 1,230 1,348 5,208 4862
Teral Expentes 3,492 3,388 3,701 13,930] 14,274
3 Add:<Share of Piafit of Associate atc d for using equity mathod 21 10 20 s7l
1 Profit before Tax {1 -2 +3) 519 45| 1,522 [+ )
E Tax expanse I
2] Current Tax 53 ws] S0 7 91
| b} Délemed Tax Az 10{ 9 40 i26)
5 | NetProfitforthe pihil [a=s) 384 98 1211 ¥28
7 - (ubeer Campreh
Teams thiat will not ba reclassified to frofit or Lo
Wc{mmhnlﬂt 15 {19] [E]] {18} {2a)
mumw Mof&mﬁacmunted lmw!!mm : i {1 (2 {3} 2l
8 Total Comprehensiv e for the period [6+7) _ap 23 1,190 502
9 Pald _wmhmnpihl L Yalue R1.10/- rach} 2282 2,282 2,282 2,282 2282
10 Other Equity 1,095 195)
1 Earnings Per Share (Baskc and Diluted) [Face value Rs. 10/-each) [not annuafised) 188 L.50 0.43 5.31 275
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Nelco Limited

<
Consclidated Balance Sheet as at March 31, 2018
Relsg
Particulars Az at Ast
March 21, 2018 March %, 2017
MAusclited Audted
ASSETS
T~ - ¥ Tent
Property, plant and equipment 4,886 3.«a3n
Capltal Work-in-Progress a4G8 285
Intengible assers 190 a7z
Financial Assets
) Investments sS76 527
(il) Trade Receivable 223 304
(i) Ltoans 29 20
Deferred tax assets (net) 38 78
Income Tax Asseats (net) 2,208 2,141
Other non-current assets 8 22
Totat Non-Current Assets B8.626 &.937
Current mssats
Inventories 887 |01
Financial Aszets
{i) Trade Receivahles 5,473 3,365
(W) Cash and cash equivalents 397 304
(§1) Benk balsnces other than (i) above 28 Sa
(v) Loans 107 aiLa
{v) Other Financial Assets 270 (> g
Other current assets 423 751
Total Current Asscts 7.58S 6,316
TOTAL ASSETS 16,211 = 13,053
EQUITY AND LIABILTIES
EQUITY
EqQuity Share Capital 2,282 2, 2822
Other Equity 1.095 (=53]
TOTAL EQWNITY 3,377 Z_.AR7
UABILITIES
Non-current llabillties
Financial Linbilities
(1) Borrowlings 758 A8
1) Other Financis? Liabilities 10 20
Provisions 4z3 338
Othaer liabllities 30 -
Totel non-current Habllitles 1,719 536
Current liabliitias
Financial Liabllities
{l) Borrowings 3,839 5,232
(1) Trade Payables 3,251 2,358
il) Other Financial Liablilities 1,769 1,232
Provisions i81 30s
Other current llabiliities 2.S7S 1,293
Total carrent b 12,615 10,3320
TOTAL LIABILITIES 12.834 10.856
TOTAL LIABILITIES AND EQQUITY. 16,211 13,053
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= lidated wihse R , Resuits and Capital Employed for the quarter and year ended March 31, 7018
(R i Litkhes)
Sr. Particulars 3 Months ended P ding 3 13 Carrent Year Previous Year
No. 31.03.2018 Months ended 3 Months ended | ended 31.03.2018 ended
31.12.2017 1032017 3103.2017
Unaudited Unaudited Unaudited Audited Audited
{Refer note &) [Refer note &)
1 Segment Revenue fram operations
{i} Automation & Control SQJ 37 104 243 394
{ii) Network Systems 3,836 3,687} 3,595 14718 13,973
Total 3,905 ; 3,724 3,699 14961 14,367
Less : inter Segment Revenue 4 - = - h
R from Operat) 3,905 3,723 3,699 14961 14,367
2 Segment Results
{i) Automation & Control (62) 77) (149) (340] (466)
{ii) Network Systems 1,076 9207 910 3633 2,956
Total 1014 830 761 3,293 1.490
Add / {Less) :-
(1) Share of Profit of Assodate accounted for using equity method 2 10 20 57 39
{#) Other unatlocable i I texpenditure ) (Cllil {239) {446); {127 (1,031)
{#}) Anance Cast {102) 1143) {178)} 553) {805)
Net Profit before Tax for the pesiod SL!I 157 1,522 69!
3 | SegmentAssets
@ Automation & Control 1 1 2,548 Y 2
{7) Network Systems 10,878 10, 7,183} 10.87. 7.182
12574 11,792 9,730 12574 9,730
Srallacable Assets 3,637} 4094 3,323 3,637 3,323
Total Assets 16,211 15,886 13,053 16211 13,053
Segmant Liabliltles
{1) Automation & Control 93 581 933}
(it} Network Systems 127 7.084 3,69: 7273 3,694
7,862 7,714 4,627 7.362 4,627
Unallocable Uabllities 4.9 5.1! 6,23 4972 6,239
12,834 | 12,910 | 10,866 | 12,834 10,866
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nelca®

Notes : -
The Company vide is tetter dated S ber 1, 2017 had inf d the stock exchange about the approval of the Board of Directors to (i) transfer by way of slump sale on a
going cancern basis, for a lump sum a:msadendon to fts wholly owned subsidiary, Nelco Network Products Ltd (NNPL) of the Mowh. (3) integrated Security and Surveiliance
Solution ('ISSS') business and {b) Very Smsll Aperture Terminals (*VSAT") hardware business and afiled services consisting of project
Infrastructure services, turnkey solutions for satellite communication systems, and co-focation services to custorners other than Tatanet Services 11d (TNSL); and (H) the
amlgmsdmwmmum,wwlu posite sch of ) and | (P d scheme). The Proposed scheme has been approved by
y Stock E (BSE), National Stock Exchange (NSE) and Secunities Exchange Board of lndla {SEBI) and i subject to (urther approvals and consents. Since, the above
reorganisation is b the Company (holding company) and Its wholly owned subsidiaries Nelco Network Praducts Ltd. and Tatanet Services Ltd., this has no implication on
sonsolidated finandal results or lidated financial positon of the C and its wholly owned subsidiaries.
Other incame includes - {Rs in Laktys)
Pecticulars 3 Months ended Preceding 3 Corresponding Ciavert Year Previous Year
31.03.2018 hsended 31Months ended | ended 31032018 ended
31.12.2017 31.03.2017 31.03.2017
Unaudited Unaudited Unaudited Audited Audited
(Refer note &) {Refer note 4)
Interest on Income Tex refund - 3% - 110 164
Usbitities / Provisians no longzr requared written back 25 3 76 144 91
{R¢ In Lakhs)
Standalone Fnandal details 3 Months ended Preceding 3 Corresponding Cagvere Year Previows Year
3L03.2018 Moaths ended 3 Months ended | ended 31.03.2018 ended
31122017 31.03.2017 31.03.2017
Unaudited Unaudited Unaudited Audited Audited
(Refer note 4) {Refer note 4)
Income (rom Continuing Opevations 810 97 67¢ 3,190 2,569
Profit before Tax- @ontinuing and O inued Operations 329 369 2s¢ L1512 667
Profit after Tax- Conthuin‘ and Discontinued Operations 289 78 2541 an 667
Total Comprehensh Continuing and Discontinued Operati
307 259| 246 959 642

The figures for the last quarter results are the balandng figures between the audited figures in respect of the full inancial year and published year to date figures up to the third
quarter of the respective financial year.

The Audited Standalone financlal resutts for the year ended March 31, 2018 and the unaudited Standalone financial results for the quarter ended March 31, 2018, of the

Company are fable on the C v's ‘www.nelco.in’, Bombay Stock Exchange's website “www.bseindla.com® and yonal Stock Exchange's
“www.nselndia.com".

The above results have been prepared in o with Indlan A g dards ("IND AS’) notlified under Section 133 of the Companies Act 2013, read together with the
Comparies (| Ac g standard) Rules, 2015 and have been reviewed and rec ded by the Audit Cay pd approved by the Board of Directors at ts meeting

held an April 27, 2018. For Nelco Limited,
N, e O charter.’d A
b < ‘g\\/u.m S0¢ \\r:fi: N
‘ "y LEANY
, - Y= s
- ) Counents | r?l
Date :- Aprfl 27,2018 Manxging Director & CEQ NS A




Price Waterhouse Chartered Accountants LLP

The Board of Directors

Nelco Limited

EL-6, TTC Industrial Area
MIDC Electronic Zone, Mahape
Navi Mumbai — 400 710

Independent Auditor’s Report on the Statement of consolidated financial results

1. We have audited the accompanying Statement containing the annual audited consolidated
financial results of Nelco Limited (“hereinafter referred to as the Holding Company”) and its
subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”) and
its associate company; for the year ended March 31, 2018 together with the notes thereon
(hereinafter referred to as the “Statement”), which we have signed under reference to this report.

Management’s Responsibility for the consolidated financial results

2. Management of the Holding Company is responsible for the preparation of the accompanying
Statement. The Management is also responsible for the preparation of the annual statutory
consolidated financial statements in accordance with the Accounting Standards specified under
Section 133 of the Companies Act, 2013 [Companies (Indian Accounting Standards) Rules, 2015]
(Ind AS) (the “accounting principles generally accepted in India”), basis which the above
Statement containing the annual audited consolidated financial results has been prepared. The
responsibility includes the design, implementation and maintenance of internal control relevant
to the preparation of the Statement that is free from material misstatement, whether due to fraud
Or error.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Statement based on our audit. We conducted
our audit in accordance with the Standards on Auditing specified under Section 143(10) of the
Companies Act, 2013 (“the Act”) and other applicable authoritative pronouncements issued by
the Institute of Chartered Accountants of India. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

4. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Statement. The procedures selected depend on the auditors’ judgment,
including the assessment of the risks of material misstatement of the Statement, whether due to
fraud or error. In making those risk assessments, the auditors consider internal control relevant
to the entity’s preparation and fair presentation of the Statement in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by Management, as well as evaluating the overall presentation of the Statement.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

6. In our opinion and to the best of our information and according to the explanations given to us:
(i) the Statement, together with the notes thereon are presented in the format prescribed under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 in this regard; and

(ii) the Annual audited consolidated financial results for the year ended March 31, 2018 as set
out in the Statement gives a true and fair view of the total consolidated comprehensive
income (comprising of consolidated profit and consolidated other comprehensive income),
and other financial information of the Group and its associate company for the year ended

Gate No. 3 Western Express Highway, Goregaon East, Mumbai — 400 063
T: +91 (22) 61198000, F: +91 (22) 61198799

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

i ip Fi i i LLP (a Limited Liability Partnership
Waterhouse (a Partnership Firm) converted into Price Walerhouse Chartered Accountants 4 | i
fvﬂﬁeeﬁect from Jul(y 25, 2014, Ppos'. its conversion to Price Waterhouse Chartered Accountants LLP, its ICAl registration number is 01

number before conversion was 012754N)




Price Waterhouse Chartered Accountants LLP

Nelco Limited

Independent Auditor’s Report on the Statement of consolidated financial results
Year Ended March 31, 2018

Page 2 of 2

Emphasis of Matter

7 55

We draw your attention to Note 4 of the Statement regarding the figures for the quarter ended
March 31, 2018, which are the balancing figures between audited figures in respect of the full
financial year and the published year-to-date figures upto the third quarter of the current
financial year. Our opinion is not qualified in respect of this matter.

Other Matter

8.

10.

The Statement include the Group’s share of total comprehensive income (comprising of profit
and other comprehensive income) of Rs. 54 lakhs for the year ended March 31, 2018 as
considered in the Statement, in respect of one associate company, whose financial statements
have not been audited by us. 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
insofar as it relates to the amounts and disclosures included in respect of this associate company,
is based solely on the report of the other auditors.

Our opinion on the Statement, is not modified in respect of the above matter with respect to our
reliance on the work done and the reports of the other auditors.

The Holding Company had prepared the consolidated Financial Results and consolidated
financial statements for the year ended March 31, 2017 in accordance with the Accounting
Standards specified under Section 133 of the Companies Act, 2013 [Companies (Indian
Accounting Standards) Rules, 2015] (Ind AS), which were audited by another firm of chartered
accountants, who vide their report dated May 9, 2017 and May 9, 2017 issued unmodified
opinion on those consolidated Financial Results and consolidated financial statements
respectively.

The Statement dealt with by this report has been prepared for the express purpose of filing with
Bombay Stock Exchange (BSE) and National Stock Exchange (NSE). This Statement is based on
and should be read with the audited consolidated financial statements of the group and its
associate company, for the year ended March 31, 2018 on which we issued an unmodified audit
opinion vide our report dated April 27, 2018.

Restriction on Use

11.

This report is addressed to the Board of Directors of the Holding Company and has been
prepared for and only for the purposes set out in paragraph 10 above. This report should not be)
otherwise used by any other party for any other purpose. v

For Price Waterhouse Chartered Accountants
LLP

Firm Registration Number:
012754N/N500016

\ ~ ANV
N

\

g

Sharmila A. Karve

Mumbai Partner
April 27, 2018 Membership Number: 43229
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REGD. OFFICE :- 1§, TTC IDUSTRIAL AREA, Muxmmm NAVI =, O L3 LD03164
Partd
of Siandal dited Fr Results for the quarter and yesr ended March 32, 2018 i [ in Lakin)
SrNo. Particular 3 montht ended Preceding 3 1 Comesponding 3 Current Year ended Previous Year
31.03.2018 months ended Months ended 31,03.2018 ended 31.03.2017
31.12.2017 31.03.2017
Unauditrd Unsodited Unaudited Avdited Avdited
[eter ot 2) {Refer note 2)
A [ ¢ Operallony
1 femene
al orm Operation: B0 1] 13 3190 2560
) Othr lnceme [7] 108 185 100 702
Tomal moome a8k [0 w5 1081 1,480 1M
2 | e
ol Benefity Cupenae 442 ] Jag 1673 un
olimticy Rebesians Bvgor - s - 5
h [ ] 1 133 478 5
LY DiprESimtio 3l snotisation Exphate “ s 5 &1 =)
R} S5 Cottracting ExpenaEs L3 L] “ G I
1) Othser Expernes ETL) Eid] il 1139 208
i Peafit / {Lown) before Taz (1 2 | ]E_IF [} 1125
4 T BBl
2} Cuerent Tox - 2
Tl Tar 3 = = .
5 Wet Prcii ] {Lo%3] frorm Cominuing Opsratians (3.4) oal ) (123
[ Diicontinued it | Befer note 1} 1
L) #rokit before tax from dicontimed ationy 403 351 191 1274 =
7 To discomtinued Opes atior 0 3 - 174 -
O _Prufit after tax frem Oiscetidin perations (€-7) 193] 1,409 T
) et Profit for the petiod {548) 1) s 250 77 567
Ry that will not b reckassified o Profit o Loss. 16 ) =1 L [+17]
o (hat will not be reclansified to 2rafit or Logs- (laconthied 2| 1 ir)
_Other Covipraiwiniive bictmd 1] ay 1)
i
1 Total . s the peifad |1+ 10) 307 zsa} a8 455 )
12 P up enlity share eapital | face valie Ry 10/- eich) 2,282 g 32 2202
13 Chibver Ecpusity 169
14 Kacnings | Per Shace (Ravic sed Dilwte vahos e 1
= - - =
e - S
From Contirasing ac Discoritiwed Ooermions (]| i3] 109

Mumbal




Nelco Limited
Standalone Balance Sheat as at March 31, 2018

')
nelco”

v —

fts in Lakbss)

>

= X

PARTICULARS Anarc As at
Morch 31, 2018 arch 31, 2017
f——— Ausdited Audited
ASSETS
Mon-curront assets
Property, piant and equipment 313 3s2
Intangible assets s
Financial Assets
(§) Investments 619 &e18
{H) Loans - 910
income Tax Assets (ner) 1.38B6 1,154
O ther non-current assets 2 22
Total Non-Current Assets Z, 225 2O56
Current assats
Financial Assets
(1) Trade Receivables 870 685
() Cash and cosh eqguivalents 128 279
(i} Bank balances other than (1) above 28 33
(v) Loans 723 -
{v) Other Financial Assets a9 256
Other current sssets 103 269
Assets claseifiad as held for sale 7,481 S,853%
Toral Current Assets =, 3IWE FITS
FTOTAL ASSETS X, 707 10,43 X
ECQUITY AND LIABILITIES
EQUITY
Equity Share Capitat 2,282 2,282
Other EqQuity 169 {790
TOTAL EQUNTY ZA5E 1,893
LIABILITIES
Non-current Hiabilities
Financisi Liabilities
Borrowlings - 12
Other Financiat Liablflities 10 20
Provisions 224 179
Other non- current liabillities = =
Total non-current llabilities Z38 2311
Current llabllitles
Financial Liabllities
(1) Borrowings 3,510 4,626
1) Trade Payables 307 337
() Othear Financial Liabilitles 253 314
Provisions 92 oa
Qcher current liabilicles 1S8 &3
Liabilities directly associated with assets classified as held for safe 4,702 3.280
e ——
Jowal Current Liabilities = g B.7Z8
TOTAL LIABILITIES o = __8s.,939
TOTAL LIABILITIES AND EQUITY 1] MYV 10.431
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Segment wive Bevesue, flesiits and Capital Enploved for the quirter and yoa wnded Mirc 312018

(s b Lok
Sr. Partiasiars 3 Months ended <3 C ding3 | CurrentYear ended Pravious year
o, 31.03.201% montha ended Months ended 3L03.2018 ended 31.03.2017
nizzoz 3L03.2017
Unsudhed Audited Audited
{Refes nate 2) {Refer note 2)
1 from operats
Tatal Incorne from Operations
Continuing Operations
(1) Attomation & Control . - -
(i} Network Systems 210 797 &76 1190 1569
810 7 76 3,150 1569
Discontinued Opermions [Refer note 1)
{1} Automation & Control (- 37 104 243 392
{4} Network Systems 1456 1,508 1372 5,935 5976
1525 4545 1A76 6178 &370
Torsl 335 2342 2152 5358 8533
Leas s inter Arvenue
Tetal lncomne from Operatiom 2335 2342 2152 9,368 539
2 | Segpment Resuls
Caontinuing Oparations
{1 Austormation & Control . - . . -
(1) Network Systems 390 368 314 1617 1,200
3%0 38 31 1617 1200
Discontirsed Operstions [fRefer note 1)
) Automation & Gontrol l&j (77} (149] 340} {466];
() Network Systers 46! 2 1,614 1262
4081 351 191 1,274 T
Totsh 8 s 505 2391 139 |
Condimaing Operations
Add/ {tess}
{)) Other incame /| g ( 1228) (102} (1,26 MIDH
i) Finerwce Cost 1122)] {153 4 (687
Net Profit before Tes far the period Er- ] 269 | 150 1,151 33
3 | SepmamtAmsets
Contiming Operations
1) Automation & Comtrol - - . “ -
{f) Network Systems 954 a3 a1 954 341
954 =\s a1 954 841
Discontinued Operations (Refer note 1}
{0 Automation & Control 1,696 1769 1,740 1696 1740
() Network Systems 5.785 4595 4113 5.785 4113
7.481 6364 5,553 7,481 \E‘
ralesatie Avwets 3In stz 3,737 aam: [Ei
Total Ascate 10,707 10764 10431 11,707 10,431
Segmvant Lisbilitles
Contirusing Opermtions
1) Automation & Control . - . -
(i) Newvork Systems 137 102 110 137 110
137 102 110 137 110
Discontimsed Operations |Refer note 1}
Segmaent Lisbifttes
(1) Automation & Controt sa9 630 733 588 733
a113 2973 2,597 LALE] 2547
T 1600 325 4,702 3280
aaz] 4315 5549 [EIE] 549
9256 | £620 853 8,156 0859
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Price Waterhouse Chartered Accountants LLP

The Board of Directors

Nelco Limited

EL-6, TTC Industrial Area
MIDC Electronic Zone, Mahape
Navi Mumbai — 400 710

Independent Auditor’s Report on the Statement of standalone financial results

1.

We have audited the accompanying Statement containing the annual audited standalone financial
results of Nelco Limited (the “Company”) for the year ended March 31, 2018 together with the
notes thereon (hereinafter referred to as the “Statement”), which we have signed under reference
to this report.

Management’s Responsibility for the standalone financial results

2

Management is responsible for the preparation of the accompanying Statement. The Management
is also responsible for the preparation of the annual statutory financial statements in accordance
with the Accounting Standards specified under Section 133 of the Companies Act, 2013
[Companies (Indian Accounting Standards) Rules, 2015] (Ind AS) (the “accounting principles
generally accepted in India”), basis which the above Statement containing the annual audited
standalone financial results has been prepared.  The responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation of the Statement
that is free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on the Statement based on our audit. We conducted
our audit in accordance with the Standards on Auditing specified under Section 143(10) of the
Companies Act, 2013 (“the Act”) and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Statement. The procedures selected depend on the auditors’ judgment,
including the assessment of the risks of material misstatement of the Statement, whether due to
fraud or error. In making those risk assessments, the auditors consider internal control relevant
to the entity’s preparation and fair presentation of the Statement in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made
by Management, as well as evaluating the overall presentation of the Statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

6.

In our opinion and to the best of our information and according to the explanations given to us:

(i) the Statement, together with the notes thereon are presented in the format prescribed under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 in this regard; and

(i) the Annual audited standalone financial results for the year ended March 31, 2018 as set out
in the Statement gives a true and fair view of the total comprehensive income (comprising of
profit and other comprehensive income) and other financial information of the Company for
the year ended March 31, 2018 in accordance with the accounting principles generally
accepted in India.
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Emphasis of Matter

7. We draw your attention to Note 2 of the Statement regarding the figures for the quarter ended
March 31, 2018, which are the balancing figures between audited figures in respect of the full
financial year and the published year-to-date figures upto the third quarter of the current financial
year. Our opinion is not qualified in respect of this matter.

Other Matter

8. The Company had prepared the Standalone Financial Results and standalone financial statements
for the year ended March 31, 2017 in accordance with the Accounting Standards specified under
Section 133 of the Companies Act, 2013 [Companies (Indian Accounting Standards) Rules, 2015]
(Ind AS), which were audited by another firm of chartered accountants, who vide their report
dated May 9, 2017 and May 9, 2017 issued unmodified opinion on those Standalone Financial
Results and standalone financial statements respectively.

9. The Statement dealt with by this report has been prepared for the express purpose of filing with
Bombay Stock Exchange (BSE) and National Stock Exchange (NSE). This Statement is based on
and should be read with the audited financial statements of the company for the year ended March
31, 2018 on which we issued an unmodified audit opinion vide our report dated April 27, 2018.

Restriction on Use

10. This report is addressed to the Board of Directors of the Company and has been prepared for and
only for the purposes set out in paragraph g above. This report should not be otherwise used by
any other party for any other purpose. d:)

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
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Sharmila A. Karve
Mumbai Partner
April 27, 2018 Membership Number: 43229
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