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Dear Sir/Madam,

Sub: OQutcome of Board Meeting held on April 2, 2019

With regard to the captioned matter and in compliance with the SEBI (Listing Obligations
and Disclosure Requirements) Regulation, 2015 (Listing Regulations), this is to inform you
that the meeting of the Board of Directors of the Company which commenced at 12:45
P.M. and concluded at 2:30 P.M. today i.e. April 9, 2019, the following decisions were
taken:

1.

Approval of Audited Financial Results (Standalone and Consolidated) for the financial
year ended March 31, 2019, Audited Annual Accounts [Standalone and

Coensclidated) for the financial year ended March 31, 2019, together with Auditors’
Report with unmeodified opinion thereon. A declaration pursuant to Regulation
33(3}{d) of Listing Regulations (as amended)} and in compliance with SEBI Circular
CIR/CFD/CMD/56/2016 dated May 27, 2016 is enclosed herewith. (The Audlited
Financial Results approved by the Board of Directors together with Statutory Auditors
Report thereon are also attached herewith for your ready reference).

Confirmation of Interim Dividend of 1400% (i.e. Rs. 14/- per share, on Equity Shares of
the Face Value of Re. 1/- each} paid on January 28, 2019 as Final Dividend for the
Financial Year ended March 31, 2019.

Approval of Directors’ Report with annexure, Management Discussion & Anhalysis
Repart, Corporate Governance Report, Business Responsibility Report and Notice
convening 13th Annual General Meeting of the Company.

Bajaj Consumer Care Lid
iFarmerty Baja) Carp Ltd)

fegistered Difice: Dld Station Road, Sevashram Eheuraha, Udapur - 313 001 [Rajasthani. Tek.: +91 0294-2661531, 25561632
Corporate Office: 221, Solitaire Corporate Park, 167. Guru Hargovind Marg, Chakala. Andheri |East), Mumbai - 400 073.
Tel: +91 22 56919477 / 78| Fax : +91 22 84919474 | CIN : LOT110RI2006PLCD47172 | Web : wwwe baiajconsumercare.com
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The above Audited Financial results were reviewed by the Audit Committee and
subsequently approved and taken on record by the Board of Directors of the Company
at their respective meetings held today i.e. April ¢, 2019.

The same may please be taken on record and suitably disseminated to all concemed.
Thanking you,

Yours faithfully,
For Bajaj Consumer Care Limited

_—

=
Mdkararnd Karnataki

d - Legal & Company Secretary
Membership No. ACS 14509

Encl: as above
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Statement of Audited Financial Results for the Quarter and Year ended March 31, 2019

(% In Lacs)
Standalone Consolidated *
Audited” | Unaudited | Audited® | Audited | Aadited | Audited | Audited
5. . 3 months |Preceding 3| Correspond] Year ¢énded| Previous | Year ended| Previous
No, |Particalars ended months ing3 | 31/03/2019 | year ended | 31/03/2019 | year eiided
' 31/03/2019 | ¢énded months 31/03/2018 31/03/2018
31/12/2018 |ended in the
previous
1. |Revenue from Operations
(a) Sale of Goods 23,82623 | 22,19792 | 21,444.81 88,094.49 | 81,185.12 89,006.53 80,911.15
(b) Other operating revenues 739.38 758.60 715.37 2,841.20 1,936.21 2.841.20 1,937.37
1I. [Other Income. 186.51 737.50 85.54 1,753.35 2,434.65 1,701.08 2.,443.49
iIl. |Total Income (1II) 24,752.12 2369402 | 22,245.72 92,689.04 { 85,555.98 93,548.81 85,292.01
IV. |Expenses
{a) Cost of materials consushed £348.91 7.064.62 6,521.75 | 29,703.29 | 23,890.18 | 29,703:29 | 23,890.13
{b) Purchase of stock-in-trade 35049 310,07 170.08. 1,231.80 3,278.69 1,246.99 3,307.20
{c) Change in inventories of finished goods, (414.08) 106.48 561.07 (825.59) 137.76 (602.97) (248.58)
 work-in-progress and siock in trade-
{d) Employee benefit expenses 2,384.01 2,404.41 1,994.69 9,401.77 7,546.71 9.717.11 7,706.65
(e) Finance costs 5292 8.57 3775 109.80 116.01 117.09 122.51
(1 Depreciation & Amortisation 172.98 172.03 183.26 658.72 685.20 708.50 737.60
(g) Other Expenditure: 6,127.82 5,967.98 5,730.52 | 23,583.15 | 22,403.10 [ 24,344.25 | 22,801.35
Total Expenses (IV) 17,023.05 16,034.16 15,199.12 63,862.94 58,057.65 | 65,234.26 58,316.91
V. [Profit before tax (I1I - IV) 772907 | 7.659.86 | 7,046.60 | 28,826.10 | 27,498.33 [ 28,314.55 | 26,975.10
V1. |Tax Expense
(1) Current Tax 1,666.93 1,650.61 1,505.25 6,214.50 5,869.98 6,214.52 5870:25
(2) Tax expenses of earlier year - - - (1.68) 1.40 (2.08) {0.63)
(3) Deferred Tax - - - - - (57.21) (2.97)
V1. {Profit for the period {V-VI) 6,062.14 6,009.25 5,541.35 | 2261328 | 21,626.95 | 22,159.30 | 21,108.45
VI1I|Oiher Comprehensive Income
A (i) Nems that will not be reclassified to profit or loss (29.80) - 38.43 (38.83) 44.29 (38.83) 44.29
(it) Income tax relating to items that will not be
reclassified to profit or loss 643 - {8.20) 8.37 (2.45) 8.37 (9.45)
B3 (i) Items that will be reclassified to profit or loss - - - - - (32.15) (12.34)
{ii} Income tax relating to items that will be
. [reclassified to profit or loss - - - - - - -
1X. | Total Other Comprehensive Income / (loss) (23.37) 0.00 30.23 (30.46) 34.84 (62.61) 22.50
X, |Total Comprehensive Income for the period (VIHHX)
(Comprising Profit and Other Comprehensive Income | 603877 | 6,00925 | 5,571.58 | 22,582.82 | 21,661.79 | 22,096.69 | 21,130:95
for the period)
XI1. |Paid-up equity share capital .
(Face Value-Z 1/- cach) 147500 | 147500 | 147500 | n47500 | 147500} 1ATSO00| 147300
XIL [Other equity 47,037.17 | 49,060.84 | 45,261.35 | 4777115
XI1l1|Earnings per share (of face value ¥ 1/- each) (not
(a) Basic 4.11 4.07 3.76 15.33 14.66 15.02 14,31
(b) Diluied 4.11 4.07 3.76 15.33 14.66 15.02 14.31

~ Refer Note 7

Bajaj Consumer Care Ltd
[Formerly Bajaj Corp Lid]

Registered Office: Did Station Road, Sevashram Chauraha, Udaipur - 313 001 IRzjasthanl. Tel: +1 0294-2546T4631, 2681632
Corporate Office: 221, Solitaire Corporate Park, 157, Guru Hargovind Marg, Chakata, Andheri [East], Mumbai - 400 D93,
Tel: +97 22 66919477 / 78] Fax : +91 22 48919475 | CIN : LD11 10RIZD0SPLCOSTI73 | Web : www.bajajconsumercare.com
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Balance Sheet as.at March 31,2019

(% In Lacs)
Standalone Consolidated*
. , . d erese Andited Audited Audited Audited
Satement of Assets & Liabilities Asal As at As at As at ,
31/03/2019 31/03/2018 31/03/2019 31/03/2018
ASSETS
{1) Non-currenf assets
(a) Property, Plant & Equipment 4,735.85 5,099.89 11,111.74 11,525.56
(b) Capital work-in-progress 773.93 586.43 2,247.15 1,486.59
(c) Goodwill - - 4,300.10 4,300.10
(@) Other Intangible Assets 29.88 2324 29.88 2324
(e) Financial assets
(i) [Investments 13,825.19 12,479.32 - -
(ii)) Loans 261.66 12908 266.62 131.63
(iii) Others 45.56 103.57 56.07 103.57
(f) Other non-current assets 6.50 1.53 6.50 1.53
19,678.57 18,423.06 18,018.06 17,572.22
(2) Carrent assets
{a) Inventories 5,928.38 4,277.84 6,092.11 4.664.19
{b) Financial assets
(i) Investments 25,087.67 30,717.07 25,088.10 30,73890
(i) Trade Receivables 4,120.35 3,886.53 3,738.09 3,243.93
(iii) Cash and Cash equivalents 1,244.27 607.31 1,287.77 669.26
{iv) Bank balances other than (iii) above 126.27 657.20 144.44 667.20
{v) Loans 12.94 23.93 30.82 24 96
(c) Current tax assets (Net) 33.86 18.88 3470 20.12
(d) Other current assets 5,925.38 3,070.55 6,080.68 3,150.38
42,479.12 43,259.31 42.,496.71 43,178.94
TOTAL ASSETS 62,157.69 61,682.37 60,514.77 60,751.16
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 1,475.00 1,475.00 1,475.00 1,473.00
(b) Other Equity 47,037.17 49,060.84 45,261.35 47,771.15
48,512.17 50,535.84 46,736.35 49,246.15
LIABILITIES
{1) Non - Current Liabilities
(a) Deferred tax liability (Net) - - 16.46 73.67
(1) Current Liabilities
(a) Financial liabilities
(i) Borrowings 2,500.00 1,348.82 2,500.00 1,348.82
(ii) Trade Payables 7,220.05 6,790.75 7,229 67 6,812.62
(iii) Other financial liabilities 2,304.45 1,672.34 2,410.16 1,928.55
(b) Other Current liabilities 1,409.10 1,242.32 1,409.90 1,248.12
(c) Provisions 58.23 22.26 58.23 22.26
{d) Current tax [iability (Net) 153.69 70.04 154.00 70.97
13,645.52 11,146.53 13,761.96 11,431.34
TOTAL EQUITY AND LIABILITIES 62,157.69 6%,682.37 60,514.77 60,751.16

* The Consolidated Statement of Financial Results and Assets & Liabilities includes the figures of three wholly owned subsidiaries,
Uptown Properties & Leasing Pvt Ltd., Bajaj Bangladesh Limited and Bajaj Corp International FZE.
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(Notes:

Results are prepared in compli with Indian Accounting Standards ("Ind-AS"y nofified by the Ministry of Corparate Affairs,
2 Operating revemue and cost for the year ended March 31, 2019 are nat parable with corresponding period b of implementation of GST resvlting|
into change in tax structire with effect from July 1, 2017,

3 The Company operates bnly in one segment, namely “"Cosmetics, Toiletries and Other Personal Care. products” and there are no reportable segments in)
accordance with IND-AS 108-on "Operating Segments”.

4" IND-AS 115 'Revenue from Contracts with Custamers', mandatory for reporting periods beginning an or after April 1, 2018, replaces extstings revenue|
recognition requirements. Under the modified retrospective approach, there were no significant adj ; required to the retained eamings as at April L,
2018. The adoption of the standand did not have-any significant impact on the financial resvlts.

5  The Company hag granted Equity Stock Option in the nature of Restricted Stock Unit (RSU) to certain employees on Aug 14, 2018, same has’ been
acconmtad in accordance with IND-AS 102 aleng with guidance note issued by ICAT snd guidelines issued by SEBI.

6 The Board of Directors of the Company at their meeting held on January 09, 2019, have declared an Interim Dividend of 1400% (i.e. ¥ 14/~ per share on
eqjuity ‘shares of the face. value of T 1/~ each) for the financial year ended March 31, 2019. The Board da not propose any Final Dividend and accordingly.|
the Interim Dividend paid during the year ghall be treated as Final Dividend for the Financial Year ended March 31, 2015,

7 The Figures of ihe tast quarter are the balancing figure hetween- audited figine in respect of full fnancial year and pubilshed year to date figures upto third

guarter of the respactive financial year,

8  Figures have been regroupedreatranged wheraver necsssary.
9 The above results have been reviewed by the Audit Cormittoe and approved by the Board of Directors at their respective meetings held on Apr, 09 2089,

For on behalf ofBoard of Diregtors

Sumit Malhotral
Managing Director
(DIN 02§83825)

Place :  Mumbai
Date -  Apiil 92019
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SIDHARTH N JAIN & COMPANY

Chartered Accountants

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 the Board of Directors of
Bajaj Consumer Care Limited,

1. We have audited the accompanying statement of quarterly financial results of Bajaj Consumer
Care Limited (formerly known as ‘Bajaj Corp Limited') (“the Company’) for the quarter ended
March 31, 2019 and the year to date results for the period April 1, 2018 to March 31, 2019
attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclesure Requirements) Regulations, 2015, read with
SEBI Circular No. CIR/CFD/EAC/62/2016 dated July 5, 2016 (hereafter referred to as “the
Regulation™). The quarterly financial results are the derived figures between the andited figures
in respect of the year ended March 31, 2019 and the published year-to-date figures up to
December 31, 2018, being the date of end of third quarter of the current financial year, which
were subject to limited review.

2. These quarterly financial results as well as the year to date financial results have been prepared
on the basis of the annual financial statements and reviewed quarterly financial results upto the
end of the third quarter, which are the responsibility of the Company’s management. Qur
responsibility is to express an opinion on these financial results based on our audit of such
financial stateroents, which have been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard (Ind AS) for Interim Financial
Reporting (Ind AS 34), prescribed, under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder, as applicable and other accounting principles generally
accepted in India.

3. 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 test basis, gvidence supporting the amourits 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.

4, Based on our audit conducied as above, in 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 and SEBI circular dated
5th July 2016 in this regard; and

103, Naviivan Shopping Center B site ESIC Hospital, Phone:-+91.98215-61215
Way to Civil Char Rasra o Sesys Circle, Ring Road, Surdt - 395001 Email: Sidharth join21@gmail.com



ii.  give a true and fair view of the net profit and other financial information for the quarter
ended March 31,2019 as well as the year to date resuit for the period from April 1, 2018
1o March 31, 2019.

5. Further, read with Paragraph 1 above, we report that the figures for the quarter ended March 31,
2019 represents the derived figures between the audited figures in respect of the financial year
ended March 31, 2019 and the published year-to-date figures up to December 31, 2018, being
the date of the end of the third quarter of the current financial year, which were subject to a
limited review as stated in Paragraph 1 above, as required under regutation,

For Sidharth N Jain & Company
Chartered Accountants
Firm registration numiber: 018311C

P

Sidharth Jain

Proprietor
Membership No.: 134684

Place: Mumbai
Date: April 9, 2019




SIDHARTH N JAIN & COMPANY

Chartered ACCOU ntants

Independent Aunditors’ Report

To the Members of Bajaj Consumer Care Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Bajaj Consumer Care.
Limited {(Formerly known as “Bajaj Corp Limited’) (hereinafter referred to as the ‘Holding
Company™) and its subsidiaries (Holding Company and its subsidiaties together referred to as
“the Group™), which comprise the consolidated Balance Sheet as at March 31, 2019, and the
consolidated statement of Profit and Loss (including other comprehensive income), the
consolidated statement of changes in equity and the consolidated cash flows Statement for the
year then ended, and notes to the consolidated financial statements, including a summary of
significant accounting pelicies and other explanatory information (hereinafier referred to as “the
consolidated financial statements™).

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

Basis for Opinion

We conducied our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant fo our audit of the consolidated financial statements in India in
terms of the Code of Ethics issued by ICAI and the relevant provisions of the Companies Act,
2013, and we have fulfilled our other ethical responsibilities in accordance with these
requirements, We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Phone:-+91-98215-612{5.

e G ; site ESIC Hospital, .
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Bajaj Consumer Care Limited
Independent Auditor’s Report to the Members of Bajaj Consumer Care Limited
Page 2 of 9

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.
QOther Information

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information in¢luded in the annual report, but does not include the
consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the othet information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the consclidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwisec appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard,

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the requirements of the Companies Act, 2013
(*the Act’) that give a true and fair view of the consolidated financial position, consolidated
financial performance (including other comprehensive income) and consolidated cash flows of
the Group including in accordance with th¢ accounting principles generally accepted in India,
including the Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Act. The
respective Boatd of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments-and
estimates that are reasonable and prudent; and the design, imiplementation and maintenance of
adequate interhal financial controls, that were operating effectively for ensuring accuracy and
conmipleteness of the accounting records, relevant to the preparation and presentation of the




Bajaj Consumer Care Limited
Independent Auditor’s Report to the Members of Bajaj Consumer Care Limited
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financial statements that give a true and fair view and are free from material misstaternent,
whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Group or
to ceas¢ operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Aundit of the Consolidated Financial Statements

Our objectives are to obtain rcasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance; but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists, Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism thronghout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform andit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not détecting a material misstatement resulting from
fraud is higher than for cne resulting from error, as fraud may involve collusion, forgery,
intentional omissions, nﬁsreprescntations, or the overtride of internal control.

¢ Obtaih an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectiveness of such
controls.

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

» Conclude on the appropriafencss of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related 1o events or conditions that may cast significant doubt on the ability of the
Group to continue as a going concern. If we ¢onclude that ‘a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

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

s Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the andit of the financial statements of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with gevemance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during
our audit.

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financijal statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circurnstances, we determine that a matter should not be communicated in our report because the




Bajaj Consumer Care Limited
Indépendent Aunditor’s Report to the Members of Bajaj Consumer Care Limited
Page 5 of 9

adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matters

We did not andit the financial statements of three subsidiaries, whose financial statements reflect
total assets of Rs. 8,430.24 lacs as at March 31, 2019, total revenues of Rs. 1,218.44 lacs and net
cash out flows amounting to Rs. 18.45 lacs for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other auditors
whose reports have been furnished to us by the Management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures ineluded in respect of
these subsidiaries, and our report in terms of sub-section (3) of Section 143 of the Act, in so far as
it relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the otherauditors.

(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, the
consolidated Statement of Changes in Equity and the Consolidated Cash Flow Statement
dealt with by this Report are in agreement with the relevant books of account maintained
for the purpose of preparation of the consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act read with Companies
(Indian Accounting Standard) Rules, 2015.

(e) On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2019 taken on record by the Board of Directors of the Holding
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Company and the reports of the statutory auditors of its subsidiary companies
incorporated in India, none of the directors of the Group companies, incorporated in India
is disqualified as on March 31, 2019 from being appointed as a director in terms of
Section 164(2) of the Act.

() With respect to the adequacy of internal financial controls over financial reporting of the
Group and the operating effectiveness of such controls, refer to our separate report in
Annexure “A’.

(2) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule. 11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to
the best of pur information and according to the explanations given to us:

i.  There were no pending litigations which would impact the consolidatéd financial
position of the Group.

ii. The Group did not have any material foreseeabie losses on long-term contracts
including derivative contracts,

iil.  There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Holding Company. Further, there
were no amount which was required to be transferred to the Investor Education and
Protection Fund by its subsidiaries company incorporated in India.

For Sidharth N Jain & Company
Chartered Accountants
Firm registration number: 018311C

Lidlordt—

Sidharth Jain
Proprietor
Membership No:: 134684

Place: Mumbai
Date: April 9, 2019
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Annexure ‘A?

Annexure to the independent auditor’s report of even date on the Consolidated financial
statements of Bajaj Consumer Care Limited

Report on the Infernal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act™)

In conjunction with our audit of the consolidated financial statements of the Company as of and
forthe year ended March 31, 2019, We have audited the internal financial controls over financial
reporting of Bajaj Consumer Care Limited (hereinafter referred to as “the Holding Company™)
and its subsidiary company, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the of the Holding company, its subsidiary company which
are companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation and
maintenance of adequate infernal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
issued by the ICAI and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such contrels operated effectively in all material respects.
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Our audit involves performing. procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls. over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms -of their reports referred to in the Other Matters paragraph below, is sufficient
and appropriate to provide a basis for our audit opinion on the Company's internal financial
controls system over financial reporting,

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial confrol over financial reporting may become inadequate
because of changes in ¢onditions, or that the degree of compliance with the policies or procedures
may deteriorate.
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Opinion

In our opinion, the Holding Company and its subsidiary company, which are companies
incorporated in India, have, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2019, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

Other Matters

Our aforesaid reports under Section 143(3Xi) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting in so far as it relates to a
subsidiary company, which is company incorporated in India, is based on the corresponding
reports of the auditors of such companies incorporated in India.

For Sidharth N Jain & Company
Chartered Accountants
Firm registration number: 018311C

A i\ asd—

Sidbarth Jain
Proprietor
Membership No.: 134684

Place: Mumbai
Date: April 9, 2019




SIDHARTH N JAIN & COMPANY

Chartered ACCOU ntants

Independent Auditors’ Report

To the Members of Bajaj Consumer Care Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of Bajaj Consumer Care Limited (Formerly
known as ‘Bajaj Corp Limited”) (“the Company”), which comprisé the balance sheet as at March
31, 2019, and the statement of profit.and loss (including other comprehensive income), statement
of changes in equity and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies and other
explanatory information (Collectively referred to as ‘standalone financial statements’).

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

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and we have fulfilled dur other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Andit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.
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We have determined that there are no key audit matters to communicate in our report.
Other Information

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

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report.in this regard.

Responsibilities of Management and Those Charged with Governance. for the Standalone
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act; 2013 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance
(including other comprehensive income), changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (*Ind AS®) specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
esfimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operaﬂng-: effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the Board ef Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related. to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.
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Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance. about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high Ievel of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstaternents can arise from fraud or error and are considered
material if; individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements

As part of an audit in accordance with Standards on Auditing (‘SAs’), we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting front fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectiveness of such controls

s Evaluate the appropriateriess of accounting policies used and the reasonableness of
accoonting estimates and related disclosures made by management.

e (Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtainéd, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue
as a going concern.
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e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal ‘control that we identify during our audit.

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

From the matters. communicated with those charged with governance, we determine those matters
that were of most significance in the andit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 {*the Order™), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in the “Annexure A™ a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

a. We have sougfit and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of aceount as required by law have been kept by the
Company so far as it appears from our examination of those books.

¢. The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in
Equity and the Cash Flow Statement dealt with by this Report are in agreement with

the books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the Indian
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Accounting Standards prescribed under Section 133 of the Act read with Companies
{Indian Accounting Standard) Rules 2016.

On the basis of the written representations received from the directors as on March
31, 2019 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2019 from being appointed as a directer in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its
financial position.

ii. The Company did not have aiy long-term coniracts including derivative
contracts for which there were any material foreseeable losses.

iii. There has been no delay in transferring amounts, required to be transferred, to
the Investor Education and Protection Fund by the Company.

For Sidharth N Jain & Company
Chartered Accountants
Firm registration number: 018311C

AheS—

Sidharth Jain

Proprietor

Membership No.: 134684

Place: Mumbai
Date: April 9, 2019
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Annexure ‘A’

Annexure referred to in paragraph 1 under the heading “Report on other legal and

regulatory requirements” of our report of even date

(i) (@ The Company has maintained proper records showing full particulars, including

(b)

©

(ii)

(iii)

(iv)

quantitative details and situation of fixed assets,

As explained to us, the fixed assets hiave been physically verified by the management at
reasonable intervals during the year and mo material discrepancies were noticed on
verification,

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and aceording to information and explanations given by
the management, the title deeds of immovable properties are held in the name of the
Company.

The Inventories of finished goods, stores, spare part and raw materials have been
physically verified by the management. In our opinion the frequency of verification is
reasonable. On the basis of our examination of the records of inventory, we are of the
opinion that.the discrepancies noticed on verification between the physical stocks and
book records were not material and have been properly dealt with in the books of
accounts.

The According to the information and explanations given to us, the Company has not
granted any loans, secured or unsecured to companies, firms, Limited Liability
Partnerships or other parties covered in the register maintained under section 189 of the
Companies Act, 2013. Accordingly, the provisions of clause 3(iii}a), (b) and (c) of the
Order are not applicable to the Company and hence not commented upon,

In our opinion and according to the information and explanations given to us, the
Company has not advanced loans to directors / to a company in which the Director is
interested to which provisions of section 185 of the Act apply and hence not commented
upon. In our opinion and according to the information and explanatiens given to us,
provisions of section 186 of the Act in respect of loans and advances given, investments
made and, guarantees, and securities given have been complied with by the Company to
the extent applicable to it.
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)

(vi)

According to the information and explanations given to us, the company has not accepted
any deposit from the public within the meaning of section 73 to 76 of the Act and the
rules framed thereunder. Therefore, the provision of clause 3(v) of the Order is not
applicable to the Company.

To the best of our knowledge and as explained, Central Government has not prescribed
the maintenance of cost records under sub-section (1) of section 148 of the Companies
Act, 2013, for the products of the Company. Therefore, in our opinion, the provisions of
clause 3(vi) of the Order are not applicable to the Company:

(vii) (a) According to records of the Company, the Company has been regular in dépositing with

appropriate authorities undisputed statutory dues including Provident Fund, Employees’
State Insurance, Income-tax, Sales-ta%, Service-tax, Goods and Service tax, Custom Duty,
Excise Duty, Value Added tax, Cess and other statutory dues to the extent applicable to it.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employees’ State Insurance, Income-tax, Service
tax; Goods and Service tax, Sales-tax, Customs Duty, Excise Duty, Value Added tax,
Cess and other material statutory dues were outstanding, at the year end, for a period of
more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no dues of income

(vii)

()

tax, sales-tax, service tax, Goods and Service tax, customs duty, excise duty and value
added tax which have not been deposited on account of any dispute.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to information and explanations given by
the management, we are of the opinion that the Company has not defaulted in repayment
of loans to bank. The Company did not have any outstanding dues / loans in respect of
financial institution, government or debentures during the year.

Based on our audit. procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management and on an overall examination of the balance sheet, we report that
monies raised by way of initial public offer were applied for the purposes for which those
were raised though idle/surplus funds which were not required for immediate utilization
have been gainfully invested in liquid investments payable on demand.
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()

(xi)

{xii)

(xiii)

{xiv)

(xv)

The maximum amount of idle/surplus funds invested during the year was Rs 10,083.28
lacs, of which Rs 10,083.28 lacs was outstanding at the end of the year, Same has been
disclosed in the notes to the financial statements. The Company did not have any term
loans outstanding during the year.,

Based upon the andit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, we report that no fraud. on or by the officers and employees of the
Company has been noticed or reported during the year.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanhations given
by the management, we report that the managerial remuneration has been paid / provided
in accordance with the requisite approvals mandated by the provisions of section 197 read
with Schedule V to the Act.

In our opinion, the Cempany is not a chit fand or a nidhi / mutual benefit fund / society.
Therefore, the provisions of clause 3(xii) of the Order are not applicable to the Company
and hence not commented upon.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, transactions with the related parties are in compliance with section
177 and 188 of Act, where applicable and the details have been disclosed in the notes to
the financial statements, as required by the applicable accounting standards,

According to the information and explanations given to us and on an overall examination

of the balance sheet, theé company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year under review
and hence not commented upon.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, the Company has not entered into any non-cash transactions. with
directors or persons connected with Him.
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(xvi) According to the information and explanations given fo us, the provisions of section 45-
IA of the Reserve Bank of India Act, 1934 are not applicable to the Company.

For Sidharth N Jain & Company
Chartered Accountants
Firm registration number: 018311C

Sty

Proprietor
Membership No.: 134684

Place; Mumbai
Date : April 9,2019
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Annexure ‘B’

Annexure to the independent auditor’s report.of even date on the Standalone Financial
Statements of Bajaj Consumei Care Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Bajaj Consumer Care
Limited (“the Company™) as of March 31, 2019 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date,

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of
its assets; the prevention and detection of frauds and errors, the accuracy and completeness of the.
accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors® Responsibility

Qur responsibility is to express an opinion on the Company's internal financial corntrols over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal fimancial controls over financial reporting was established and maintained and
if such controls operated effectively in all materjal respects.
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Our andit involves performing procedures to obtain andit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that.a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s Judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or EITOr.

We believe that the audit evidence we have obtainied is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial

reporting.
Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial confrol over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detfection of unauthorised acquisition, use, or dispositicn of the company’s
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial confrols over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial confrol over financial reporting may become inadequate
because of changes in conditions, or that the depree of compliance with the policies or
procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial eontrols
system over financial reporting and such internal financial controls over financial reporting were:
operating effectively as on March 31, 2019, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For Sidharth N Jain & Company
Chartered Accountants
Firm registration number: 018311C

/gw\f

Sidharth Jain
Proprietor
Membership No.: 134684

Place: Mumbai
Date : April 9, 2019
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Declaration pursuant to Regulation 33(3)(d) of the
Listing Re tions (as amended)

I, D. K. Maloo, Chief Financial Officer, hereby declare that the Statutory Auditors of the
Company, M/s. Sidharth N Jain & Co. (Firm Registration No. 018311C) have issued
unmodified opinion on Standalone and Consolidated Annual Audited Financial Results of the
Company, for the Financial Year ended March 31, 2019.
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D. K. Maloo
Chief Financial Qfficer

April 9, 2019
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