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Sub: Audited Financial Results (Standalone and Consolidated) for the
financial year ended March 31, 2019 (including quarter ended March 31, 2019)

Dear Sirs,

We wish to inform you that the Board of Directors of the Company at its Meeting held today,
approved the Audited Financial Results (Standalone and Consolidated) of the Company for the
financial year ended March 31, 2019 (including quarter ended March 31, 2019).

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirernents). Regulations
2015, we enclose the following:

(a) Audited Financial Results (Standalone and Consolidated) of the Company for the financial
year ended March 31,2019 (including quarter ended March 31,2019; and

(b) Auditors' Reports on the Audited Financial Results (Standalone and Consolidated).

Please note that the reports of Auditors are with unmodified opinion with respect to the Audited
Financial Results (Standalone and Consolidated) of the Company for the financial year ended
March 31, 2019 (including quarter ended March 31, 2019).

The meeting of the Board of Directors commenced at 11.20 a.m. and concluded at 12.10 p.m.

The Audited Financial Results (Standalone and Consolidated) for the financial year ended March
31, 2019 (including quarter ended March 31, 2019), as approved by the Board, will also be
available on the Company's website, www.nw18.com

Thanking you,

Yours faithfully,

For TV18 Broadcast Limited

~\~I.-/
Deepak Gupta
Company Secretary

Enc!.: As above

TV18 Broadcast Limited
(CIN - L74300MH20OSPLC2817S3)
Regd. office: First Floor,Empire Complex, 414~ Senapati Bapat Marg, Lower Pcrel, Mumbaj·400013
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TV18 Broadcast Lim ited TVi]]
Audited Standalone Financial Res u lts for the quarter and year ended 31 st Marc h , 2019

( ~ in lakh except per share data)

Particulars Quarter ended Year ended (Auditedl
31" Mar'19 31" Dec'18 31" Mar '18 31" Mar '19 31" Mar '18

1 Income

Value of sales and services 33,856 34,147 33,662 1,26,625 1,07,412

Goods and Services Tax included in above 5,022 5,104 5,080 18,704 12,827

Revenue from operations 28,834 29,043 28,582 1,07,921 94,585

Other inccme 1,370 784 526 1,416 2,567

Total Income 30,204 29,827 29,108 1,09,337 97,152

2 Expenses

Operational costs 5,730 5,039 5,576 20,722 18,482

Marketing, distribution and promotional 4,733 4,472 6,325 17,991 17,640
expense
Employee benefits expense 10,870 10,344 9,019 41,577 36,721

Finance costs 1,632 1,585 754 5,231 2,323

Depreciation and amortisation expense 1,048 1,072 1,044 4,226 4,170

Other expenses 4,393 4,489 4,925 18,386 18,430

Total Expenses 28,406 27,001 27,643 1,08,133 97,766

3 Profitl (Loss) before tax (1 - 2) 1,798 2,826 1,465 1,204 (614)

4 Tax Expense

Current tax - (8,635) 1,853 (7,574) 5,257

Deferred tax - 273 64 273 -

Total tax expense - (8,362) 1,917 (7,301) 5,257

5 Profitl (Loss) for the periodl year (3 - 4) 1,798 11,188 (452) 8,505 (5,871)

6 Other Comprehensive Income

Items that will not be reclassified to profit or (8) (870) (40) (866) (86)
loss

7 Total Comprehensive Income for the 1,790 10,318 (492) 7,639 (5,957)
periodl year (5+6)

8 Earnings per equity share (Face value of ~ 2
each)

Basic and Diluted (in ~) 0.10 0.65 (0.03) 0.50 (0.34)

9 Paid-Up equity share capital. Equity Shares of 34,287 34,287 34,287 34,287 34,287
~ 2 each

10 Other Equity excluding revaluation reserve 2,42,052 2,34,413



TV18 Broadcast Limited
Audited Standalone Balance Sheet

As at
31st March, 2019

(f in lakh ]
As at

31st March, 2018

ASSETS

Non-cu rren t assets
Property, plant and equipment

Goodwill
Capital work-in-progress
Other Intangible assets
Financial Assets

Investments
Loans
Other financial assets

Deferred tax assets (net)
Other non-current assets

Total Non-current Assets

Current Assets
Financial Assets

Investments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash equivalents

Loans
Other financial assets

Other current assets

Total Current Assets
Total Assets

EQUITY AND LIABILITIES
Equity

Equity share capital

Other equity
Total Equ ity

Liabilities
Non -current Liabilities

Financial Liabilities
Borrowings

Provisions

Total Non-current Liabilit ies

17,127

87,734

1,365
870

1,39,795
1,128
1,689
4,417

34,128

2,88,253

33,160
382

83
61,219

5,588
3,449

1,03,881
3,92,134

34,287

2,42,052
2,76,339

21,875
4,218

26,093

17,914
87,734

4
1,118

1,41,453
2,133
1,604
2,682

20,581

2,75,223

4

27,500
175
83

33,735
1,592
4,789

67,878
3,43,101

34,287

2,34,413
2,68,700

3,636
3,636

Current Liabilities
Financial Liabilities

Borrowings
Trade payables

Micro enterprises and Small Enterprises

Others than Micro enterprises and Small Enterprises
Other financial liabilities

Other current liabilities
Provisions

Tota l curr~m·ab·U ies
T t I L~i t ' IItlA7tso a 13 I t ("

Total Eli'?'and Liaolrttws ./'

61,483 42,302

210 46
12,445 21,302
3,774 237

11,249 6,615
541 263

89,702 70,765
1,15,795 74,401

3,92,134 3,43,101
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TV18 Broadcast Limited

Notes to the Aud ited Standalone Financial Results :

a The Audit Committee has reviewed the above results and the Board of Directors has approved the

above results and it's release at their respective meetings held on 15th April, 2019.

b The National Company Law Tribunal, Mumbai Bench, has approved the Scheme of Merger by
Absorption ("the Scheme") for the merger of the Company's direct! indirect wholly owned subsidiaries,
namely, Equator Trading Enterprises Private Limited, Panorama Television Private Limited, RVT Media
Private Limited and ibn18 (Mauritius) Limited ("transferor Companies") into the Company with appointed

date as t " April, 2016. The Scheme has become effect ive on t" November, 2018. The merger has
been accounted in accordance with Appendix C of Ind AS 103 'Business Combinations' and accordingly,
results of all the previous periods have been restated by including results of the transferor companies.
The effect on tax expense consequent to the aforesaid merger has been given during the quarter ended
31$1 December, 2018.

c Other income includes net gainl (loss) on fair valuation of financial assets.

d Operational costs include programming and other production costs.

e The Company operates in a single reportable operating segment 'Media Operations'. Hence there are
no separate reportable segments in accordance with Ind AS 108 'Operating Segments'.

f The figures of the last quarter are the balancing figures between the audited figures in respect of the full
financial year and the published year-to-date figures up to the third quarter of the respective financial
years. The figures for the corresponding previous periods have been regrouped, wherever necessary, to
make them comparable.

Place Mumbai

Date : 15'" April, 2019

For and on behalf of Board of Directors
TV18 Broadcast Limited

TV18 Broadcast Limited
CIN : L74300MH2005PLC281753
Regd. office: First Floor, Empire Complex, 414, Senapali Bapat Marg, Lower Parel, Mumbai - 400013.
Tel: +91 22 6666 7777 14 00 1 9000
Web: www.nw18.com. email: investors.tv18@nw18.com



S.H. BAHIBOI & ASSOCIATES LLP
Chartered Accountants

12th Floor The Ruby
29 Senapat Baoat Marg
Dadar l Nest
Numbe 400 028 India

Tel +91t::268198000

Aurlitn rs Report O n Q ua rter ly Financial Results and Year to nate Results of th e C om pa ny Pursuant
to th e Regulation 33 of the S leBI (Lis tiug Ohligations and Disclosure Requirements) Regulatious, 21115,
as amended

T o
Board of Directors of
T V IS Broadca st L imi terl.

I. We haw audi ted the accompa nying statement of quarte rly standa lone fina ncial resu lts o f TV 18
Broadcast Limited (' the Co mpany ') for the q uarter ended March 31. 2019 and for year ended J\larch 31.
2019 (' the Statement'). attac hed her ewith. being submitted by the Company pursuant to the requirement
o f Regul at ion 33 o f the SEBI (Listing Obligati ons and Discl osure Requi rements) Regu lations . 201 5. as
ame nde d (' the Regu lat ion ' ). rea d with SE BI Ci rcular No . C IRlCF D/FAC/62120 16 dated Jul y 5, 20 16
(' the Circular' ). The standa lone fi nanc ial results lor the quarter en ded J\larch 31 . 2019 and for the year
ended March 3 I. 20 19 have been prepared o n the basis of the standalone financia l results lor the nine­
month pe riod ended Dece mbe r 3 I , 20 18, the aud ited annua l standa lone Ind AS fi nan c ia l statements as
at and lor the yea r ended J\larch 31, 2019, and the re leva nt req uirements o f the Regulation and the
C ircular. whi ch are the respon sibil ity 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 standa lone
fin anc ia l results based on our review of the standa lone fi nanc ial results for the nine-m on th peri od ended
December 3 I. 2019 wh ich wa s prepared in acc o rdance with the recogn ition an d measurem ent pr incip les
laid down in Indian Accounting Standard ( lnd AS ) 34 Interim Financial Reponing, spec ified under
Section 133 o f the Companies Act 201 3 read w ith relevant rules issued thereun der and other acc ounting
pri nci ples ge ne ra lly accepted in Ind ia: our audi t of the annua l standa lone Ind AS finan cia l statements as
at and for the year ended March 3 1, 2019: and the relevant requirements of the Regulation and the
C ircular.

2 . We co nducted our audit in acc o rda nce w ith the aud iting standard s ge nera lly accepted in Ind ia . T hose
sta nda rds require that we plan and perform the audit to obta in rea sonable assurance about" hether the
fina nc ial results are free of mat eria l misstatement(s}. An audit incl udes examining, on a test basi s,
eviden ce supporting th e amo unts disc losed as finan cial res ults , An audit a lso includes assessin g the
acc oun ting princip les used and significant estimates made by management. We be lieve that our audi t
provides a reasonable basis lor our opinion.

3. In our op inion and to the best of our infor mation and accord ing to the explanations g iven to us, these
quarterly standalone finan cial results as wel l as the year to date resu lts:

I. a re presented in acc or dance w ith the requirements o f the Regul ation read wi th the C ircular, in
this regard : and

II. g ive a true and fair view o f the net profi t including other comprehensive inc ome and other
li nancial information for the quarter ended J\larch 3 1. 2019 and for the year ended March 31.
2019 .

4 . The Ind AS finan cial informat ion o f the Company for the comparative peri od s, have been resta ted 10

inc lude fina ncial results and other fina ncial information in respect o f the tran sfe ro r co mpanies as referred
to in note b o f the fi nancia l resu lts. T he financia l resu lts and other linanc ial informatio n of the tra nsfe ror
companies were previ ou sly audited/ reviewed by their respective aud ito rs wh o expressed an unmodified
opinion/conc lus ion on their respective financial information and "hose report s had been furni shed to us
by the managem ent. Ou r co ncl us ion on the standa lone Ind AS fi na ncia l resu lts, in so far as it re lates to
the amounts and di sclosures included in respect of these transferor companies prior to merger. is based

Q\" ASSO(/1/: -o ld y on the report s of such aud itors .

~
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S.R. BATLIBOI & ASSOCIATES LLP
C"art(!fC!d Aeeountants

tv 18 Broadcast Limited
Page 2 of 2 Auditor's report - March 3 1. 2019

5. Further. read with paragraph I above. we report that the ligures for the quarter ended March 3 1. 20 19
repre sent the der ived ligure s between the audited ligures in respect of the financial year ended March
3 L 2019 and the publi shed year-to-da te ligures up to December 3 L 2018 . being the date of the end of
the third quarter of the current finan cial year. which were subjected to a limited review as stated in
paragraph I above. as required under the Regu lation and the Circular.

For SR. BATUBOI & ASS OCIATES LLP
Chartered Acc ountants
ICAI Firm registration number: 1010.)9 \\, /E30000.)

~.

per Pramod Kumar Bapna
Partner
Membership 0.: 105,)97
Place of signature: Mumbai
Date : April 15.20 19



TV18 Broadcast Limited
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TV18 Broadcast Limited
TViEl

Audited Consolidated Financial Results for the quarter and year ended 31" March 2019
( ~ in lakh except per share data)

Particulars Quarter ended Year ended (Audited)
31" Mar'19 31" Dec'18 31" Mar'18 31" Mar'19 31" Mar'18

1 Income
Value of sales and services 1,36,165 1,70,804 86,282 5,72,310 1,66,505
Goods and Services Tax included in above 18,017 23,334 10,505 78,040 18,986
Revenue from operations 1,18,148 1,47,470 75,777 4,94,270 1,47,519
Other income 1.507 977 735 3,547 2,899

Total Income 1,19,655 1,48,447 76,512 4,97,817 1,50,418

2 Expenses
Operational costs 60,779 76,999 35,639 2,43,980 49,274
Marketing, distribution and promotional expense 21,497 23,512 14,037 82,655 28,260
Employee benefits expense 23,367 24,261 14,173 95,487 42,863
Finance costs 2,936 3,033 1,127 10,062 2,696
Depreciation and amortisation expense 3,434 3,245 2,315 13,246 6,921
Other expenses 7,337 11,225 7,417 40,795 21,225

Total Expenses 119350 1 42275 74708 486225 1 51 239

3 ProfiU (loss) before share of profit of associate 305 6,172 1,804 11,592 (821)
and joint ventures, exceptional items and tax (1 •
2)

4 Share of profit of associate and joint ventures 981 1,065 523 3,572 6,913
5 ProfiU (loss) before exceptional items and tax (3 1,286 7,237 2,327 15,164 6,092

+ 4)
6 Exceptional items - - . - .
7 ProfiU (loss) before Tax (5 - 6) 1,286 7,237 2,327 15,164 6,092
8 Tax expense

Current tax (1,854) (7,695) 1,899 (6,135) 5,302
Deferred tax 150 236 (39' 259 1103

Total tax expense (1,704) (7,459) 1,860 (5,876) 5,199

9 ProfiU (loss) for the period ! year (7 • 8) 2,990 14,696 467 21,040 893

10 Other Comprehensive Income
(i) Items that will not be reclassified to profit or loss 30 (888) 123 (873) 52

(ii) Income tax relating to items that will not be (3) 8 (11) (3) (8)
reclassified to profit or loss

(iii) Items that will be reclassified to profit or loss (10' (9 (5 (36\ (15
Total Other Comprehensive Income 17 (889) 107 (912) 29

11 Total Comprehensive Income for the period! year 3,007 13,807 574 20,128 922
(9 + 10)
ProfiU (loss) for the per iod ! year attributable to :
(a) Owners of the Company 2,816 13,453 276 16,690 970
(b) Non-controlling interest 174 1,243 191 4,350 (77 )

Other comprehensive income attributable to :
(a) Owners of the Company 3 (906) 46 (893) (30)
(b) Non-controlling interest 14 17 61 (19) 59

Total comprehensive income attributable to:

(a) Owners of the Company 2,819 12,547 322 15,797 940
(b) Non-controlling interest 188 1,260 252 4,331 (18)

12 Earnings per equity share (Face Value of ~ 2 each)
Basic and Diluted (in ~ ) 0.16 0.78 0.02 0.97 0.06

13 Paid up equity share capital. Equity Shares of ~ 2 34,287 34,287 34,287 34,287 34,287
each

14 Other Equity excluding revaluation reserve 3,15,533 2,99,734
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TV18 Broadcast Limited

Audited Consolidated Balan ce Sheet
TVi]]

~inlakh

As at As at
31st Mar'19 31 s t Mar'18

ASSETS
Non-current assets

Property, plant and equipment 26,433 28,379
Capital work-in-progress 3,314 2,180
Goodwill 1,92,715 1,92,715
Other Intangible assets 6,033 7,763
Intangible assets under development 1,416 354
Financial assets

Investments 35,739 32,837
Loans 1,128 2,133
Other financial assets 3,883 3,662

Deferred tax assets (net) 4,901 3,153
Other non-current assets 63,907 45,440

Total Non -current Assets 3,39,469 3,18,616

Current assets
Inventories 1,89,894 1,34,076
Financial assets

Investments 2,294 2,428
Trade receivables 1,22,946 1,21,055
Cash and cash equivalents 17,895 17,423
Bank balances other than cash and cash equivalents 94 318
Loans 61,219 33,735
Other financial assets 13,388 7,083

Other current assets 40,994 42,434
Total Current Assets 448724 358552
TotaI Assets 788 193 677168

EQUITY AND LIABILITIES
Equity

Equity share capital 34,287 34,287
Other equity 3,15,533 2,99,734

Equity attributable to owners of the Company 3,49,820 3,34,021
Non-controllinq interest 69,685 65,355

Total Equity 4,19,505 3,99,376
liabil ities
Non-current Liabilities

Financial liabilities
Borrowings 22,160 540

Provisions 6,257 5,506
Total Non-current Liabil ities 28,417 6,046

Current Liabilit ies
Financial Liabilities

Borrowings 1,36,439 99,341
Trade payables

Micro enterprises and Small Enterprises 262 46
Others than Micro enterprises and Small Enterprises 1,70,957 1,48,853

Other financial liabilities 7,759 3,532
Other current liabilities 23,831 19,404
Provisions 1,023 570

Tota l Current Liabilities 340271 271 746
Total Liabilities 368688 277792
Total Equitv and Liabilities 7 88 193 677168

-,
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TV18 Broadcast Limited

Notes to th e Audited Consolidated Financ ial Results :

a The Audit Committee has reviewed the above results and the Board of Directors has approved the
above results and it's release at their respective meetings held on 15th April, 2019.

b The National Company Law Tribunal, Mumbai Bench, has approved the Scheme of Merger by
Absorpt ion ("the Scheme") for the merger of Company's direcV indirect wholly owned subsidiaries,
namely, Equator Trading Enterprises Private Limited, Panorama Television Private Limited, RVT Media

Private Limited and ibn18 (Mauritius) Limited into the Company with appointed date as 1st April, 2016.
The Scheme has become effective on 1st November, 2018. The effect on tax expense consequent to

the aforesaid merger has been given during the quarter ended 31st December 2018.

c Consequent to Viacom18 Media Private Limited and IndiaCast Media Distribution Private Limited

becoming subsidiaries with effect from 1st March 2018, the figures for the current quarter and year are
not comparable with those of the corresponding periods.

d Other income includes net gain l (loss) on fair valuation of financial assets.

e Operat ional costs include programming and other production costs.

f The Group operates in a single reportable operating segment 'Media Operations '. Hence there are no
separate reportable segments as per Ind AS 108 'Operating Segments'.

g The figures of the last quarter are the balancing figures between audited figures in respect of the full
financial year and the published year to date figures up to the third quarter of the respective financial
years. The figures for the corresponding previous periods have been regrouped, wherever necessary, to
make them comparable .

Place : Mumbai

Date : ts" April, 2019

For and on behalf of Board of Directors
TV18 Broadcast Limited

TV18 Broadcast Limited
CIN : L74300MH2005PLC281753
Regd. office: First Floor, Empire Complex, 414, Senapati Bapat Marg, Lower Parel, Mumbai - 400013.
Tel: +91 2266667777/4001 9000
Web: www.nw18.com. email : investors.tv18@nw18.com



S.R. BAHIBOI & ASSOCIATES LLP
Charte red Accou nta nts

Auditor's Report Ou Quarterly Co nsolida ted Financial Results and
Com pany Pursuant to th e Reguhlti on 33 of the SEH( (List ing
Requlremeuts) Reculatiuns~ 2015. as amend ed .

T o
Board of Directors of
T V\1l Broadcast Limited .

12 th Floor, Th€' Ruby
29 Senepetr Bepat Marq
Dadar (Wes t
Numnar 400 028. India

Tel' +91 2268198000

Year to Date Results of th e
Obligations und Dis closure

I. We have audited the accompanying statement of quarterly consolidated financia l resu lts o f
TV 18 Broadcast Limi ted ("the Company') compri sing its subsid ia ries (together. ' the Gro up'). its
associate and joint venture for the quarter ended March 31. 2019 and the consolidated financia l res ults
for the year ended March 31. 2019 ("Ihe Sta tement"). attached herewith. being sub mitted by the
Company pursuant to the requ irement of Regul ation 33 of the SEB I (Listing O bligations and
Disclosure Requ irements) Regulat ions. 201 5. as amended (rrhe Regu lat ion ' ). read wit h SE BI Ci rcula r
No . C IRlCF D/FACI6212016 da ted July 5. 2016 ("the C ircular). The consolida ted fina ncial resu lts for
the qu arter ended March 3 1. 2019 and year ended March 3 1. 2019 have been prepared on the basis of
the conso lidated fina ncial results for the nine-mon th peri od ended December 3 1. 201 9. the aud ited
annual conso lida ted Ind AS financial statements as at and for the year ended March 3 1. 20 19. and the
relevant req uireme nts o f the Regulation and the Circular. which are the responsibil ity of the
Co mpany's managem ent and have bee n approved by the Board of Directors o f the Co mpany. Our
responsibility is to express an o pinion on these co nso lidated fina ncial results based o n o ur rev iew of
the conso lida ted financial results for the nine-m onth period ended Decem ber 3 1. 20 18 which was
prepared in accorda nce wit h the recogn ition and mea surem ent princip les la id down in Ind ian
Account ing Sta nda rd (Ind AS) 34 Interim Finan c ia l Reporting. spec ifi ed unde r Sec tion 133 of the
Compan ies Act 20 13 read with re levant rules issued thereunder and other accounting prin cip les
genera lly accepted in Ind ia: our audit of the ann ual conso lida ted Ind AS fi nanc ial sta temen ts as at and
fo r the year ended March 3 I. 2019: and the relevant requirem ent s o f the Regul at ion and the Circular.

2. \\'e co nducted OU f audit in acc ordance with the audi ting standards genera lly accepted in Ind ia. Those
standards require that we plan and per fo rm the aud it to obtain reason able assurance abo ut whethe r the
consolidated fi nancial res ults are free of mate rial misstatement(s) . An aud it incl udes examining. on a
re st basis. evidence support ing (he amount s disclosed as financial result s. An aud it a lso includes
asse ssing the acc ou nting principles used and significant estimate s made by management. We believe
tha t our audit pro,'ide s a reasonable basis for our opinion.

3. In o ur opinion and to the best of our information and acc ording to the explanations given to us and
based on the consideratio n of the reports of other audit ors on separate fi nancia l statements and the
other fi nancial informat ion of subs id iaries. associate and joint venture. these quarterly consol idated
financia l resu lts as we ll as the year to da te results :

I. inc ludes the results of tbe fo llowi ng entities:
a , TV 18 Broadcast Limited
b. Su bsidiar ies (d irect and indirect)

AETN 18 Media Private Lim ited
Viacom 18 Media Private Limited
Viacoml8 Media (U K) Limited
Viacom l8 US Inc.
Rop tona l Limited
Ind iaCast Media dist ributi on Private Limited
Indi aCast UK Limited
Indi aCast US Lim ited

c. Assoc iate - Eenad u Te levision Private Lim ited

d. Joint venture - IBNLokmat News Private Limited



S.R. BATUBOI & ASSOCIATES LLP
Cnartered Accountants
rv 18 Broadcast Limit ed
Page 2 of 2 Auditor"s report - March 3 1. :W 19

I I. are presented in accorda nce wit h the requirements of the Regulation read with the Circular. in
this regard: and

III . give a true and fair view of the co nso lidated net profit inc lud ing other comprehen sive income
and other fi nancial informa tion for the quarter ended March 31. 2019 and fo r the yea r ended
Ma rch 3 1, 2019.

4. \Ve did 1I0t audit the financial statements and other financial information, in respect of 8 subsidiar ies
whose Ind AS fi nancial statements inc lude total assets of Rs. 42 1.237 lakhs as at March 31 , 20 19. and
tota l revenues of Rs. 98. 164 lakh s and Rs. 421.255 lakh s fo r the quarter and the year ended on that date
respect ive ly. These Ind AS financial statements and other financial informat ion have been audited by
other auditors. whic h financial statements. other financial informat ion and auditor s reports have been
furnished to us by the managem ent. The conso lidated Ind AS finan cial statements also include the
Group' s share of net profit o f Rs. 981 lakhs and Rs 3.572 lakh s for the quarter and fo r the year ended
March 3 1. 20 19 respective ly. as considered in the conso lidated Ind AS finan cial statements. in respec t
of an associate and a joi nt venture. whose financial statements. other financial informat ion have been
audited by other auditors and whose reports have been furn ished to us by the mana gement . Our
opinion. in so far as it relate s to the affa irs of such subs idiaries. an assoc iate and the joi nt venture is
based so le ly on the report of other auditors. Our opinion is not modified in respect of this matter.

5. Furth er. read with paragraph I above . we report that the figures for the quarter ended March 3 1. 2019
represent the derived figures between the audited figures in respect of the financial year ended March
3 I. 20 19 and the published year-to-date figur es up to Dece mber 3 I. 2018. bein g the date of the end of
the third quarter of the current fi nancia l yea r. which we re subjected to a limited review as stated in
paragraph I above . as requ ired under the Regulation and the Circular.

For S.R. BATUBOI & ASSOC IAT ES LLP
C hartered Accountants
ICAI Firm reg istra tion number: 10 I049 \\'/EJ00004

@,
per Praniod Kumar Bapna
Partner
Membersh ip No.: 10549 7
Place of signature: Mum bai
Date : Apri l 15.2019


