
Badal Chemicals Ltd. 
COLOURS, INTEGRATION. INNOVATION. 

By Online Submission 

Sec/18-19/135 
Date: 25/10/2018 

To, 
The General Manager, 
BSE Ltd. 
1st Floor, New Trading Ring, 
Rotunda Building, P.J. Tower, 
Dalal Street, Fort 
Mumbai- 400 001 
BSE Code: 524370 

To, 
The General Manager, 
National Stock Exchange of India Ltd. 
Exchange Plaza, 
Plot no. C/1, G Block, 
Bandra-Kurla Complex 
Sandra (E), Mumbai - 400 051. 
NSE CODE: BODALCHEM 

Dear Sir/ Madam, 

Sub: Outcome of the Board Meeting 

We wish to inform you that the meeting of the Board of Directors was held on 25th October, 2018 as 
per notice of the meeting. The following major businesses were transacted thereat: 

1. Pursuant to the Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, The Board of Directors has approved and declared standalone and 
consolidated un-audited financial result for the quarter and half year ended 30th September, 
2018. The copy of said unaudited financial results are enclosed herewith along with Limited 
Review Report issued by M/s. Deloitte Haskins and Sells LLP, Chartered Accountant, Statutory 
Auditor of the Company for the said period in compliance with the Regulation 33 of SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015. 

2. To incorporate wholly owned subsidiary of the Company in India. 

3. To incorporate wholly owned subsidiary of the Company in Turkey and Bangladesh. 

4. The Board of Directors has discussed sharp volume growth in dyestuff, the available 
Environmental Clearance with the company and available various options for expansions. On the 
basis of that, has· decided, at this stage, to expand/ enhance tts dyestuff production capacity by 
6,000 MTPA. After completion of expansion, total dyestuff (powder) production capacity of the 
company will increase from 29,000 MTPA to 35,000 MTPA at the Unit-VII situated at Village 
Dudhwada, Tehsil Padra, District Vadodara, Gujarat. 

5. After taking into consideration all agenda in the meeting, Mr. Bi pin R. Patel, Independent Director 
of the company has tender his reslgnatton as a Director and member from all Committees with 
immediate effect Due to his pre-occupancy, age and willing to devote more time for social work. 
The Board discussed the matter and approved his resignation with immediate effect. 
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Bodal Chemicals Ltd. 
COLOURS. INTEGRATION. INNOVATION. 

Further, we hereby confirm that there is no other reason for resignation of Mr. Bipin R. Patel 
apart from mentioned above and same is mentioned in the resignation letter of Mr. Bi pin R. Patel 

Further note that, after said development, the Board of Directors of the Company consist 6 
Directors out of which 3 Directors are Independent Directors. 

The Board Meeting was started on 12.05 p.m. and Concluded at 02.30 p.m. 

This is for your information and record please. 

Thanking You, 
Yours faithfully, 
For, BODAL CHEMICALS LTD. 

~ 
Ashutosh B. Bhatt 
Company Secretary & 
Compliance Officer 

Encl: as above 
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. .,_,. Bodal Chemicals Ltd. 
COLOURS. INTEGRATION. INNOVATION. 

Unaudited Standalone Financial Results for the Quarter and Half Year Ended 30th September, 2018 
(Rs. in Million) 

Quarter Ended Half Year Ended Year ended 
Sr. Particulars 30.09.2018 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.03.2018 
No. 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
Income 

Revenue from ooerallons 3 742.58 3 529.76 2 625.07 7 272.34 5 571.31 11 436.42 
Other income 18.53 26.71 17.88 45.24 65.73 118.80 

1 Total income 3 761.11 3,556.47 2,642.95 7 317.58 5 637.04 11,555.22 
Expenses 
a\ Cost of materials consumed 2 897.76 2,272.40 1,717.77 5.170.16 3,293.15 7,087.84 
b\ Purchase of stock-in-trade . 0.05 . 21.25 21.25 
) Changes in inventories of finished goods, stock-in-trade and (630.32) (88.61) (86.54) (718.93) (0.90) (92.48) 
c work-in-oroaress 
d Emolovee benefits expense 159.90 153. 18 101.42 313,08 207.29 447,30 
e Excise dutv on sate of goods . . . . 226.39 226.39 
f Finance costs 11.91 16.19 9.16 28.10 26.25 49.24 
C Depreciation and amortisation expense (Refer Note No. 4) 45.30 42.14 63.64 87.44 125.02 109.26 
h Otherexoenses 619.59 565.83 428.74 1,185.42 851.00 1,780.17 

2 Total expenses 3,104.14 2 961.13 2 234.24 6 065.27 4.749.45 9,628.97 
3 Profit before tax 11-21 656.97 595.34 408.71 1 252.31 887.59 1 926.25 

Tax expense 
Current tax 204.80 184.22 145.27 389.02 313.27 552.20 
Deferred tax 19.71 17.21 1.68 36.92 1 05 98.61 

4 Total Tax ExPense 224.51 201.43 146.95 425.94 314.32 650.81 
5 Profit for the period 13-41 432.46 393.91 261.76 826.37 573.27 1 275.44 

Other ComPrehenslve Income IOCII 
la Items that will not be reclassified to Profit or Loss -(3.02 13.011 11.611 (6.03) (1.611 (10 72) 
(b) Income tax relating to items that will not be reclassified to 1.07 1.04 0.56 2.11 0,56 3.71 

Profit or Loss 
6 Total Other Comprehensive Income for tho period 11.95 11.971 (1.05l (3.921 11.05 17.011 
7 Total ComPrehenslve Income for the Period 15+61 430.51 391.94 260.71 822.45 572.22 1 268.43 
8 Paid-up Equity share capital (Face value of Rs. 2 per share) 244.38 244.38 218.22 244.38 218.22 244.38 
9 Reserve Excluding Revaluation reserve as at balance sheet . . . . . 6,775.18 
date 

10 Basic and Diluted Earninos Per Share (EPSI (Rs.) 3.55 3.21 2.39 6.76 5.24 11.11 
I !not annualisedl 
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Bodal Chemicals Ltd. 
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Notes on standalone financials results: 

1 The above standalone financial results have been reviewed and considered by the Audit Committee 
and subsequently approved by the Board of Directors at their respective meetings held on 25th 
October, 2018. 

2 The Statutory Auditors of the Company have carried out "Limited Review" of the above results as 
per Regulation 33 of the SEBI [Listing Obligation and Disclosure Requirements] Regulations, 2015. 

3 Revenue from operations for the period up to 3oth June, 2017 included Excise duty, which is 
discontinued from 1st July, 2017 on implementation of Goods and Service tax (GST) in India. In 
accordance with Ind AS 115, Revenue from Contracts with Customers, GST, is not included in 
revenue from operations. In view of the aforesaid restructuring of Indirect taxes, revenue from 
operations for the half year are not comparable with corresponding previous periods. 

4 The Company changed its method of providing depreciation on fixed assets from Written Down 
Value Method (WDV) to Straight Line Method (SLM) with effect from 1st April, 2017. Accordingly, 
depreciation had been recomputed and the resultant differential effect of the same for the previous 
year was provided in the quarter ended on 31st March, 2018. Due to the said change in the method 
of depreciation, the depreciation and amortisation expense for the quarter and half year ended on 
3oth September, 2018 is not comparable with the previous periods. 

5 In line with Ind AS - 108 - "Operating Segments", the operations of the Company fall under 
Chemical Business which is considered to be the only reportable business segment. 

6 Previous period figures have been rearranged/ regrouped wherever necessary to make them 
comparable with the figures of the current period. 

7 The full financial results are also available on the stock exchanges' website i.e. www.bseindia.com 
and www.nseindia.com and on the Company's website i.e. www.bodal.com 

Date : 25th October, 2018 
Place : Ahmedabad 
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Bodal Chemicals Ltd. 
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Standalone Statement of Assets & Liabilities 
(Rs. in Million) 

As at Asat 
Particulars 30.09.2018 31.03.2018 

Unaudited Audited 
A ASSETS 
1 Non-current assets 

(a) Property Plant and Equipment 4,451.84 4,115.06 
(b) Capital Work in Progress 462.74 144.75 
(c) Other Intangible Assets 7.42 6.53 
(d) Financial Assets 

i. Investments 199.70 207.06 
ii. Loans 500.78 437.53 
iii. Other Financial Assets 27.67 54.17 

(e) Non-current tax assets 103.30 103.30 
(f) Other non-current assets 200.28 157.13 

Total Non current assets 5,953.73 5,225.53 
2 Current assets 

(a) Inventories 2,032.61 1,121.05 
(b) Financial Assets 

i. Investments 1.06 30.08 
ii. Trade receivables 1,903.29 2,722.59 
iii. Customers Bill Discounted 956.88 631.17 
iv. Cash and Cash Equivalents 59.64 8.37 
v. Bank Balances other than (iv) above 33.58 47.01 
vi. Loans 125.06 121.93 
vii. Others 22.41 9.17 

(c) Other current assets 462.06 494.02 
Total Current assets 5,596.59 5,185.39 

TOTAL ASSETS 11,550.32 10,410.92 
B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity Share capital 244.38 244.38 
(b) Other Equity 7,488.85 6,775.18 

Total Equity 7,733.23 7,019.56 
2 Liabilities 
a Non Current Liabilities 

(a) Financial Liabilities 
i. Borrowings 7.31 7.70 

(b) Provisions 1.32 0.34 
(c) Deferred Tax Liabilities (Net) 311.90 277.08 

Total Non Current Liabilities 320.53 285.12 
b Current Liabilities 

(a) Financial Liabilities 
i. Borrowings 207.36 839.88 
ii. Customers Bill Discounted 956.88 631.18 
iii. Trade Payables 2,042.87 1,481.76 
iv. Other Financial Liabilities 157.96 112.94 

(b) Other Current Liabilities 22.51 17.69 
(c) Provisions 14.24 5.00 
(d) Current Tax Liabilities (Net) 94.74 17.79 

Total Current Liabilities 3,496.56 3,106.24 
TOTAL EQUITY AND LIABILITIES 11,550.32 10,410.92 

Date : 25th October, 2018 
Place : Ahmedabad 
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Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
19'" Floor, Shapath - V 
S G Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 79 6682 7 400 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
BODAL CHEMICALS LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results 
of BODAL CHECMICALS LIMITED ("the Company"), for the Quarter and Half Year ended 
30 September, 2018 ("the Statement"), being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated 5 July, 2016. 

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

2. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of 
India. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review is limited 
primarily to inquiries of Company personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and, 
accordingly, we do not express an audit opinion. 

3. Based on our review conducted as stated above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with the 
aforesaid Indian Accounting Standards and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified 
by Circular No. CIR/CFD/FAC/62/2016 dated 5 July, 2016, including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

-1~ 
Ahmedabad, '25 October, 2018 

Gaurav J Shah 
Partner 

(Membership No. 35701) 

Regd. Office: lndiabulls Finance Centre, Tower 3, 27'" - 32"" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 
(LLP Identification No. AAB-8737) 



Bodal Chemicals Ltd. 
COLOURS, INTEGRATION, INNOVATION, 

I 

Unaudited Consolidated Financial Results for the Quarter and Half Year Ended 30th September, 2018 
(Rs. In Million) 

Quarter Ended Half Year Ended Year ended Sr. 
Particulars 30.09.2018 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.03.2018 No. 

Unaudited Unaudited Unaudited Unaudited 
(Refer Note No.3) Unaudited 

(Refer Note No.3) Audited 
Income 

Revenue from operations 3 932.12 3 517.22 2 561.34 7 449.34 5656.74 11 661.38 Other income 30.38 23.99 13.59 54.37 46.39 94.91 1 Total income 3,962.50 3,541.21 2,574.93 7,503.71 5 703.13 11,756.29 Expenses 
al Cost of materials consumed 2 989.80 2 259.43 1,618.78 5,249.23 3.293.52 7,126.04 bJ Purchase of stock-in-trade - - 0.05 - 21.25 21.25 ) Changes in inventories of finished (650.65) (140.94) (96.90) (791.59) (42.91) (90.46) c goods, stock-in-trade and work-in- 
4) Employee benefits expense 170.87 158.87 106.84 329.74 220.13 472.16 eJ Excise duty on sale of goods - - - - 239.23 239.23 f) Finance costs 20.32 16.28 9.27 36.60 29.43 53.08 g) Depreciation and amortisation 53.91 45.62 72.91 99.53 144.97 120.92 expense (Refer Note No. 5) 
hl Other expenses 693.68 602.12 471.71 1,295.80 965.24 1,949.29 2 Total expenses 3,277.93 2,941.38 2,182.66 6 219.31 4,870.86 9,891.51 3 Profit before tax J1-~ 684.57 599.83 392.27 1 284.40 832.27 1 864.78 Tax expense 

Current tax 207.82 184.22 145.28 392.04 314.24 553.16 Deferred tax 26.47 22.45 8.38' 48.92 (28.43' 65.71 4 Total Tax Ex__Rense 234.29 206.67 136.90 440.96 285.81 618.87 
5 Profit After Tax but before share of 450.28 393.16 255.37 843.44 546.46 1,245.91 Loss of Associate J3-4) 

Share of Loss of Associate - (8.841 17.36) (8.84 J13.79 126.61!.] 6 Profit for the period 450.28 384.32 248.01 834.60 532.67 1 219.23 Other Comprehensive Income (CCI) 
( ) Items that will not be reclassified to (3.07) (3.06) (1.66) (6.13) (1.70) (10.88) a Profit or Loss 

Income tax relating to items that will 1.07 1.06 0.57 2.13 0.58 3.75 (b) not be reclassified to Profit or Loss 
(~ Share of OCI in Associates - (0.00) <0.00) (0.00 JO.OD) (0.01] 7 Total Other Comprehensive Income (2.00) (2.00) (1.09) (4.00) (1.12) (7.14) for the period 

8 Total Comprehensive Income for the 448.28 382.32 246.92 830.60 531.55 1,212.09 period (6+7) 
9 Profit for the _period attributable to: 

- Owners of the company 455.68 384.00 249.88 839.68 538.45 1 225.60 - Non Conlrolliri9 Interest (5.40) 0.32 1.87' (5.08) (5.78 J6.37) 10 Other Comprehensive Income for the 
period attributable to: 

- Owners of the company (1.99) (1.99) 1.08 13.98) 11.10 _{7.10 - Non Contro!Un..9. Interest (0.01) (0.01) 0.01) /0.02) (0.02 _{0.04J 11 Total Comprehensive Income for the 
period attributable to: 

- Owners of the company 453.69 382.01 248.80 835.70 537.35 1 218.50 - Non Controlling Interest (5.41) 0.31 1.88' {5.10' (5.80) J6.41 12 Paid-up Equity share capital (Face 244.38 244.38 218.22 244.38 218.22 244.38 value of Rs. 2 per share) 
13 Reserve Excluding Revaluation - - - 6,725.22 reserve as at balance sheet date 
14 Basic and Diluted Earnings Per 3.69 3.14 2.04 6.83 4.88 10.62 Share (EPS) (Rs.) 

__(not annualised) 

~ i~' 
~ ~ 
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Bodal Chemicals Ltd. 
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Notes on consolidated financial results: 

The above consolidated financial results have been reviewed and considered by the Audit Committee 
and subsequently approved by the Board of Directors at their respective meetings held on 25th 
October, 2018. 

2 The consolidated financial results are prepared in accordance with principles and procedures as set 
out in the IND AS 110 "Consolidated financial statements" prescribed under section 133 of the 
Companies Act, 2013 read with relevant rules issued there under. 
The consolidated financial results include financial results of the following entities: 
i. Bodal Chemicals Limited - Parent 
ii. SPS Processors Private Limited - Subsidiary 
iii. Trion Chemicals Private Limited - Subsidiary (w.e.f. 1st July, 2018) (An associate upto 30th 

June, 2018) 

3 The statutory auditors have conducted limited review of the consolidated financial results of the 
Group for the quarter and half year ended 30th September, 2018. Form current financial year, the 
Company has opted to submit consolidated financial results for each quarter. Accordingly, the 
corresponding figures for the quarter and half year ended 30th September, 2017 are presented based 
on accounts prepared by the management and the same have not been reviewed by the statutory 
_,,..J:.a. _ 

4 Revenue from operations for the period up to 30th June, 2017 included Excise duty, which is 
discontinued from 1st July, 2017 on implementation of Goods and Service tax (GST) in India. In 
accordance with Ind AS 115, Revenue from Contracts with Customers, GST, is not included in 
revenue from operations. In view of the aforesaid restructuring of Indirect taxes, revenue from 
operations for the half year are not comparable with corresponding previous periods. 

5 The Group changed its method of providing depreciation on fixed assets from Written Down Value 
Method (WDV) to Straight Line Method (SLM) with effect from 1st April, 2017. Accordingly, 
depreciation had been recomputed and the resultant differential effect of the same for the previous 
year was provided in the quarter ended on 31st March, 2018. Due to the said change in the method 
of depreciation, the depreciation and amortisation expense for the quarter and half year ended on 
30th September, 2018 is not comparable with the previous periods. 

6 Pursuant to the share purchase agreement dated 25th June, 2018, the Company acquired further 
shares in Trion Chemicals Private Limited ("Trion") and raised its shareholding to 59%. As per the 
Memorandum of Understanding entered between both the Companies, the voting rights and other 
operating powers were vested to the Company w.e.f. 1st July, 2018. Accordingly Trion has been 
considered as an Associate till 30!h June, 2018 and a subsidiary thereafter and has been 
consolidated accordingly. 

7 In line with Ind AS - 108 - "Operating Segments", the operations of the Group fall under Chemical 
Business which is considered to be the only reportable business segment. 

8 Previous period figures have been rearranged/ regrouped wherever necessary to make them 
comparable with the figures of the current period. 

9 

Date : 25th October, 2018 
Place : Ahmedabad 
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Bodal Chemicals Ltd. 
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Consolidated Statement of Assets & Liabilities 
(Rs. in Million} 

As at Asat 
Particulars 30.09.2018 31.03.2018 

Unaudited Audited 
A ASSETS 
1 Non-current assets 

(a) Property Plant and Equipment 5,205.43 4,358.97 
(b) Capital Work in Progress 523.74 187.00 
(c) Goodwill on Consolidation 22.58 - (d) Other Intangible Assets 7.43 6.53 
(e) Financial Assets 

i. Investments 53.87 139.25 
ii. Loans 11.06 326.36 
iii. Other Financial Assets 34.58 60.07 

(f) Deferred Tax Assets 57.17 33.45 
(g) Non-current tax assets 106.58 105.69 
(h) Other non-current assets 201.89 158.33 

Total Non current assets 6,224.33 5,375.65 
2 Current assets 

(a) Inventories 2,222.10 1,133.05 
(b) Financial Assets 

i. Investments 1.06 30.08 
ii. Trade receivables 2,059.00 2,836.42 
iii. Customers Bill Discounted 956.88 631.18 
iv. Cash and Cash Equivalents 64.91 11.76 
v. Bank Balances other than (iv) above 38.93 47.01 
vi. Loans 192.61 187.71 
vii. Others 23.55 9.72 

(c) Other current assets 518.97 487.41 
Total Current assets 6,078.01 5,374.34 

TOT AL ASSETS 12,302.34 10,749.99 
B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity Share capital 244.38 244.38 
(b) Other Equity 7,452.14 6,725.22 

Total Equity 7,696.52 6,969.60 
2 Non -Controlling Interest 23.18 11.20 
3 Liabilities 
a Non Current Liabilities 

(a) Financial Liabilities 
i. Borrowings 143.04 10.20 

(b) Provisions 2.09 0.83 
(c) Deferred Tax Liabilities (Net) 311.90 277.09 

Total Non Current Liabflitles 457.03 288.12 
b Current Liabilities 

(a) Financial Liabilities 
i. Borrowings 584.76 1,167.07 
ii. Customers Bill Discounted 956.88 631.18 
iii. Trade Payables 2,248.77 1,519.09 
iv. Other Financial Liabilities 195.42 119.76 

(b) Other Current Liabilities 29.20 21.17 
(c) Provisions 15.84 5.00 
(d) Current Tax Liabilities (Net) 94.74 17.80 

Total Current Liabilities 4,125.61 3,481.07 
TOTAL EQUITY AND LIABILITIES 12,302.34 10,749.99 
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Fax: +91 79 6682 7400 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
BODAL CHEMICALS LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 
of BODAL CHEMICALS LIMITED ("the Parent") and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group"), and its share of the loss of its associate 
for the Quarter and Half Year ended 30 September, 2018 (''the Statement") being submitted 
by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as modified by Circular No. 
CIR/CFD/FAC/62/2016 dated 5 July, 2016. 

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

2. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of 
India. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review is limited 
primarily to inquiries of Parent's personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not performed an audit and, 
accordingly, we do not express an audit opinion. 

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

i. Badal Chemicals Limited - Parent 
ii. SPS Processors Private Limited - Subsidiary 
iii. Trion Chemicals Private Limited - Subsidiary, w.e.f. 1 July, 2018 and an associate 

upto 30 June, 2018 

4. Based on our review conducted as stated above and based on the consideration of the 
review reports of the other auditors referred to in paragraph 5 below, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the aforesaid Indian Accounting Standards and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated 5 July, 2016, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 
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5. We did not review the interim financial information of two subsidiaries included in the 
consolidated unaudited financial results, whose interim financial information reflect total 
revenues of Rs. 419.21 Million for the Half Year ended 30 September, 2018, and total loss 
after tax of Rs. 7.82 Million and Total comprehensive loss of Rs. 7.89 Million for the Half 
Year ended 30 September, 2018, as considered in the consolidated unaudited financial 
results. The consolidated unaudited financial results also includes the Group's share of loss 
after tax of Rs. 8.84 Million and Total comprehensive loss of Rs. 8.84 Million, as considered 
in the consolidated unaudited financial results, in respect of one associate, whose interim 
financial information has not been reviewed by us. These interim financial information have 
been reviewed by other auditors whose reports have been furnished to us by the 
Management and our report on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and an associate, is based solely on the 
reports of the other auditors. 

Our report on the Statement is not modified in respect of this matter. 

6. We draw attention to Note 3 of the Statement. Since the Company has opted to publish 
consolidated unaudited financial results for the first time from the current financial year, 
corresponding figures for the quarter and half year ended September 30, 2017 are 
presented based on accounts prepared by the management and the same have not been 
reviewed by us. 

Our report is not modified in respect of this matter. 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

~ 
Ahmedabad, 25 October, 2018 

Gaurav J Shah 
Partner 

(Membership No. 35701) 
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