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April 24, 2018

National Stock Exchange of India Limited BSE Limited
Listing Department Department of Corporate Services- Listing
Exchange Plaza, Plot No. C/1, P J Towers
G-Block Bandra-Kurla Complex, Dalal Street
Sandra (E) Mumbai - 400051 Mumbai - 400001

Trading Symbol: TV18BRDCST SCRIP CODE: 532800

Sub: Audited Financial Results (Standalone and Consolidated) for the
financial year ended March 31, 2018 (including quarter ended March 31, 2018)

Dear Sir/Madam,

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, 2018 (including quarter ended March 31, 2018).

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

(a) Statement showing the Audited Financial Results (Standalone and Consolidated) of the
Company for the financial year ended March 31, 2018 (including quarter ended March 31,
2018; and

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

Please note that the report of Auditors is with unmodified opinion with respect to the Audited
Financial Results (Standalone and Consolidated) of the Company for the financial year ended
March 31, 2018 (including quarter ended March 31, 2018).

The meeting of the Board of Directors commenced at 11.30 a.m. and concluded at 12.30 p.m.

The Audited Financial Results (Standalone and Consolidated) for the financial year ended March
31, 2018 (including quarter ended March 31, 2018), as approved by the Board, will also be
available on the Company's website, www.network180nline.com.

Thanking you,

Yours faithfully,
For TV18 Broadcast Limited

41~V
Deepak Gupta
Company Secretary

Encl.: As above

TV18 Broadcast Limited
(CIN - L74300MH2005PLC281753)

Regd. office: First Floor. Empire Complex. 414- Senapati Bapat Marg. Lower Parel, Mumbai-400013

T +91 2240019000,66667777 F +91 2224968238 W www.network18online.comE:investors.ibn18@nw18.com



TV18 Broadcast Limited TVi]]
Audited Standalone Financial Results for the quarter and year ended 31st March, 201 8

(~ in lakh except per share data)

Particulars Quarter ended Year ended

31" Ma~18 31" Dec'17 31" Ma~17 31" Ma~18 31" Ma~17

1 Income

Value of sales and services 26,855 22,782 20,299 83,534 66,681

Goods and ServicesTax included in above 4,049 3,164 - 9,989 -
Revenue from operations 22,806 19,618 20,299 73,545 66,681

Other income 793 750 1,581 2,960 3,725

Total Income 23,599 20,368 21,880 76,505 70,406

2 Expenses
Marketing, distribution and promotional expense 3,774 1,624 2,108 9,375 9,336

Employee benefits expense 5,771 5,776 4,706 23,578 19,582

Finance costs 640 528 411 1,906 1,868

Depreciation and amortisation expense 479 466 631 1,863 1,783

Other expenses 8,286 6,619 7,227 24,914 25,580

Total Expenses 18,950 15,013 15,083 61,636 58,149

3 Profit before tax (1 - 2) 4,649 5,355 6,797 14,869 12,257

4 Tax Expense

Currenttax 1,647 1,810 1,552 5,232 2,111

5 Profit for the period (3 - 4) 2,802 3,545 5,245 9,637 10,146

6 Other Comprehensive Income

Itemsthat will not be reclassified to profit or loss (51) 117 149 (91) (193)

7 Total Comprehensive Income for the period 2751 3662 5394 9546 9953
(5+6)

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

Basic and Diluted (in ~) 0.16 0.21 0.31 0.56 0.59

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

10 Other Equity excluding revaluation reserve 3,44,974 3,35,427
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TV18 Broadcast Limited
Audited Standalone Balance Sheet TviD

~ in lakh
Particulars As at 31st Mar'18 As at 31" Mar'17

ASSETS
Non-current ass ets

Property, plant and equipment 8,240 8,304
Capital work-in -progress 4 92
Intangible assets 600 454
Financial Assets

Investments 3,55,952 3,39,233
Loans 2,133 1,683
Other financ ial assets 830 1,320

Deferred tax assets (net) 2,409 4,821
Other non-curren t assets 18 651 16,175
Total Non-current Assets 3 88819 372082

Current Assets
Financial Assets

Trade receivables 21,692 18,027
Cash and cash equivalents 1 593
Bank balances other than cash and cash equivalents 83 151
Loans 23 ,100 14,263
Other financ ial assets 2,738 2,828

Other current assets 3,264 6,379
Total Current Ass ets 50 878 42241

Total Assets 4 39697 4 14323

EQUITY AND LIABILITIES
Equity

Equity share capital 34,287 34,287
Other equity 3,44,974 3,35,428
Total Equity 379261 369715

Liabilities

No n-current Liabilities
Finan cial Liabilities

Borrowings - 0
Provisions 2 145 1,894
Total Non -current Liabilities 2145 1894

Current Liabili ties

Financial Liabilities
Borrowings 38,551 23,666
Trade payables 13,946 11,395
Other financia l liabilities 202 203

Other current liabilities 5,529 7,387
Provisions 63 63
Tota l Current Lia bilitie s 58291 42714
Total Liabilities 60436 44 608

Total EllUilv and Liabi lit ies 439 697 414323



TVirn
Notes to the audited Standalone Financial Results for the quarter and year ended 31" March , 2018:

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 24'" April, 2018.

b On 28th February 2018, the Company increased its equity interest in Viacom18 Media Private Limited
(Viacom18') from 50% to 51% by acquiring in cash 1% of the equity shares held by MTV Asia Ventures
(India) Pte. ltd., Mauritius for Rs. 12,975 lakh and consequently obtained operational control over
Viacom18 .

c The Scheme for Merger by Absorption ('the Scheme') for merger of Equator Trading Enterprises Private
Limited, Panorama Televis ion Private Limited, RVT Media Private Limited and ibn18 (Mauritius) Limited in
to TV18 Broadcast Limited with appointed date as 1st April, 2016, has been filed with National Company
Law Tribunal, Mumbai Bench, for approval. Upon receipt of approval , the Scheme shall be given effect to
in the financial statements of the Company.

d The Company is engaged in only one segment i.e. 'Media Operations' and hence there is no separate
reportable segment as per Ind AS 108 'Operating Segments '.

e 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,
which were subjected to limited review by the Statutory Auditors.

The figures for the corresponding previous periods have been regrouped wherever necessary, to make
them comparable.

For and on behalf of Board of Directors
TV18 Broadcast Lim ited

jJ~/I(j.-V~'- \,--ll~ ,

U Chairman

Place : Mumbai
Date : 24" April , 2018

TV18 Broadcast Limite d
CIN : L74300MH2005 PLC281753

Regd. office : 1" Floor, Empire Complex , 414 Senapati Bapat Marg, Lower Parel, Mumbai - 400013.

Tel: +91 2266667777
Web : www.network180nline.com

Fax: +91 2224968238
email.investors.ibn18@nw 18.com



S.R. BATLIHOI & ASSOCIATES LLP
Chartered Accountan ts

14th Floor. The Ruby
29 SenapenBanet MarQ
Dadar (We5!)
Mumbal-400 028. India

Tel: -+-91 2261920000
Fax: .-91 22 61921000

Aud itor 's Report On Quarter ly Financial Result s and Year t o Date Result s of t he Company
Pursuant to the Regulat ion 33 of t he SEBI (listing Obligat ions and Disclosure Requirements)

Regulat ions, 201 5

To
The Board of Directors
TV18 Broadcast Lim ited

1. We have audited t he accompanying statement of quarterly standa lone financial result s of
TV18 Broadcast Limited (the " Company" ) for the quarter ended March 31, 2018 and for the
year ended March 31, 2018, attached herewith, being subm itted by the Company pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulat ions, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016
(hereinafter referred to as the "Regulations"). The quarterly standalone financial results are
the derived f igures between the audited figures in respec t of the year ended March 31, 2018
and t he published year- to-date figures up to December 31, 2017, being the date of the end of
the third quarte r of t he current financial year, which were subject to limited review. The
standalone fi nancial results for the quarter ended March 31, 2018 and year ended
March 31, 20 18 have been prepared on the basis of the standalone fina ncial results for t he
nine-month per iod ended December 31, 2017, th e audited annual standalone Ind AS fi nancial
statements as at and for th e year ended March 31, 2018, and the re levant requirements of t he
Regulati ons, which are the respon sibility of the Company's management and have been
approved by th e Board of Direc tors of the Company. Our responsibilit y is to expre ss an opi nion
on t hese standalone fin ancial results based on our review of t he standalone financ ial resul ts for
the nine-month per iod ended December 31, 20 17 which was prepared in accordance with the
recogni tion and measurement principles laid down in Indian Accounting Standard (Ind AS) 34
Interim Financial Reporting, specified under Sect ion 133 of t he Companies Act 20 13 read with
rele vant ru les issued thereunder and other accounting principles generally accepted in India,
our audit of the annual standalone Ind AS financial statements as at and for th e year ended
March 31,2018; and the rele vant requirements of the Regulations.

2. We conducted our audit in accordance with the audlt inq standards genera lly accepted in India.
Those standards require that we plan and perform the audit to obtain reasonab le assurance
about whether the financial results are free of material misstatements. An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as f inancial resul ts . An
audit also includes assessing the accounting principles used and significant est imates made by
management. We believe that our audit prov ides a reasonable basis for our opinion.

3. In our opini on and to th e best of our information and accord ing to the explanat ions given to us,
these quarter ly st andalo ne financial result s as well as the year to date results:

I. are presen ted in accordance wit h the requirements of Regulation 33 of the SEBI (Listi ng
Obligat ions and Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard; and

ll, give a t rue and fair view of th e total comprehensive income (compri sing of net profit and
ot her comprehensive income) and other financial information for the quarter ended
March 31 , 20 18 and for the year ended March 31, 2018.

4. The comparat ive financial information of the Company for t he quarter and year ended
March 31,2017, included in these standalone Ind AS f inancial results, have been audi ted by t he
predecessor auditor. The report of the predecessor auditor on t he comparat ive fina ncial
infor mat ion dated Apr il 19, 2017 expre ssed an unmodifie d opinio n.



S.R. BATLIHOI & ASSOCIATES LLP
Chartered Accountants

Page 2 of 2
TV 18 Broadcast Limited Auditor's Report - March 31, 2018

5. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31 , 2018 rep resent the der ived figures between the audited figures in respect of the
financial year ended March 31 , 2018 and the published year-to-date fi gures up to
December 31, 2017, being the date of the end of the third quarter of the current financial year,
which were subjected to a limited review as stated in paragraph 1 above, as requi red under the
Regulations.

per Kal esh Jain
Partn er
Membership Number: 106406
Mumbai
April 24, 201 8

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004
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TV18 Broadcast Limited TVi]]
Audited Consolida ted Finan cial Results fo r the quarter and year ended 31" Marc h 2018

(f in lakh except per share data),
Parti culars Quarter ended Year ended

31" Ma"18 31" Dec'17 31" Mar'17 31" Ma"18 31" Ma"17
1 Income

Value of sales and services 86,282 31,603 27,892 1,66,505 97,941
Goods and Services Tax included in above 10,505 4,490 - 18,986 -
Revenue from operations 75,777 27,113 27,892 1,47,519 97,941
Other income 735 624 1,871 2,899 4,333

Total Income 76,512 27,737 29,763 1,50,418 1,02,274

2 Expenses
Marketing, distribution and promotional expense 14,209 4,387 5,716 28,260 20,793
Employee benefits expense 14,173 9,324 8,606 42,863 33,155
Finance costs 1,127 648 520 2,696 2,243
Depreciation and amortisation expense 2,315 1,571 1,779 6,921 5,637
Other expenses 43,458 10,161 10,926 70,607 40,865

Tota l Expens es 75282 26091 27 547 1 51 347 1 02693

3 Pro fi t! (loss) before non-controlling interestsl share of 1,230 1,646 2,216 (929) (419)
profit of associate and joint ventures, exceptional items
and tax (1 · 2)

4 Share of profit of associate and joint ventures 523 1,864 379 6,913 3,570
5 Profit before exceptional items and tax (3 + 4) 1,753 3,510 2,595 5,984 3,151
6 Exceptional items . - . . .
7 Profit before Tax (5 • 6) 1,753 3,510 2,595 5,984 3,151
8 Tax expense

Current tax 1,899 1,815 1,807 5,302 2,405
Deferred tax (39' 108 188 1103' 106

Tota l tax expense 1,860 1,923 1,995 5,199 2,511
9 Pro fi t! (loss) for the period (7 • 8) (107) 1,587 600 785 640

10 Oth er Comprehens ive Income
(i) Items that will not be reclassified to profit or loss 123 183 144 52 (262)
(ii) Income tax relating to items that will not be reclassified (11) (2) (12) (8) (50)

to profit or loss
(iii) Items that will be reclassified to profit or loss 569 (732 /1,543 93 (560'
Tota l Other Comprehensive Income 681 (551) (1,411) 137 (872)

11 Total Compreh en sive Income fo r th e period (9 + 10 ) 574 1 ,036 (811) 922 (232)
Profit! (loss) for the period attributable to :
(a) Owners of the Company (298) 1,606 839 862 1,907
(b) Non-controlling interest 191 (19) (239) (77) (1,267)
Other com prehensive incom e attributable to:
(a) Owners of the Company 620 (551) (1,407) 78 (867)
(b) Non-controlling interest 61 - (4) 59 (5)
Total comprehens ive income attributa ble to:

(a) Owners of the Company 322 1,055 (568) 940 1,040
(b) Non-controll ing interest 252 (19) (243) (18) (1,272)

12 Earnings per equity share (Face Value of ~ 2 each)
Basic and Diluted (in ~ ) (0.02) 0,09 0.05 0.05 0.11

13 Paid up equity share capital. Equity Shares of ~ 2 each 34,287 34,287 34,287 34,287 34,287
14 Other Equity excluding revaluation reserve 2,99,734 2,98,794



TV18 Broadcast Limited

Aud ited Consolidated Balance Sheet
TVrnl

finlakh

Particulars
As at As at

31" Mar'18 31" Mar'17
ASSETS
Non--current assets

Property, plant and equipment 28,379 20,220
Capital work-in-progress 2,180 92
Goodwill 1,92,715 87,734
lntanqible assets 7,763 3,762
lntanqible assets under development 354 347
Financial assets

Investments 32,837 1,81,800
Loans 2,133 1,683
Other financial assets 3,662 1,865

Deferred tax assets (net) 3,153 5,094
Other non-current assets 45,446 18,319

Total Non-current Assets 3,18,622 3,20,916

Current assets
Inventories 1,34,076 -
Financial assets

Investments 2,428 686
Trade receivables 1,21,055 24,559
Cash and cash equivalents 17,423 1,014
Bank balances other than cash and cash equivalents 318 151
Loans 33,735 38,367
Other financial assets 7,083 2,456

Other current assets 42,434 8,807
Total Current Assets 3,58,552 76,040
Total Assets 6,77,174 3,96,956

EQUITY AND LIAB ILITIES
Equity

Equity share capital 34,287 34,287
Other equity 2.99.734 2.98.794
Equity attributable to owners of the Company 3,34,021 3,33,081
Non-controlling interests 65,355 1,306

Total Equ ity 3,99,376 3,34,387
Liabilities
Non-current liabilit ies

Financial liabilities
Borrowings 540 0

Provisions 5.506 3.245
Total Non-current Liabili ties 6,046 3,245

Current liabil it ies
Financial Liabilities

Borrowings 99,341 27,283
Trade payables 1,48,899 21,513
Other financial liabilities 3,532 1,363

Other current liabilities 19,404 8,899
Provisions 576 266
Total Current Liabilit ies 2,71,752 59,324
Total Liabilities 2,77,798 62,569
Total Eouitv and Liabilities 6,77,174 3,96,956



TV18 Broadcast Limited

Notes to the aud ited Consolidated fi nancial resu lts for the quarte r and year ended 31" March 2018:

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 24th April, 2018.

b On 28th February 2018, TV18 Broadcast Limited ('the Company') increased its equity interest in Viacom18 Media
Private Limited (Viacom18') from 50% to 51% by acquiring in cash 1% of the equity shares held by MTV Asia
Ventures (India) Pte. Ltd., Mauritius for t 12,975 lakh and consequentiy obtained operational control over
Viacom18. Accordingly, the Company has consolidated Viacom18 as subsidiary from 1st March, 2018.
Consequent to this acquisition, IndiaCast Media Distribution Private Limited (IndiaCast'), which was hitherto a
Joint Venture of the Company, was accounted as subsidiary with effect from 1st March, 2018.

The gain on re-measurement of previously held equity interest amounting to t 494,231 lakh which has been
credited to profit or loss in accordance with Ind AS 103 'Business Combinations' has been adjusted against
goodwill so created and netted off in Exceptional Items, since the Company considers equity interest in
Viacom18 as long term strategic business of the Company with no intention to liquidate in the near future. This, in
the Company's view, will reflect a true a fair view of the Consolidated Financial Statements. Accordingly goodwill
of t 104,086 lakh has been recorded.

c The Group reported separate information about its two operating segments, namely, Media operations and Film
production and distribution till quarter ended 31st December, 2017. In the current quarter, consequent to the
changes in the structure of its internal organisation and the review of the operating results by the Group's Chief
Operating Decision Maker and consideration of the aggregation criteria as stipulated in Ind AS 108 'Operating
Segments', the Group has determined that it operates in a single reportable operating segment 'Media and
Entertainment' . Hence there is no separate reportable segment as per Ind AS 108 'Operating Segments'.

d 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, which were
subjected to limited review by the Statutory Auditors.

e Consequent to Viacom18 and IndiaCast becoming subsidiary the figures for the current quarterl year are not
comparable with those of the earlier quartersl year.

For and on behalf of Board of Directors
TV18 Broadcas t Limited

L'<JJLI ~{A.~"- vv{(~
c~airman

Place : Mumbai

Date : 24th April, 2018

TV18 Broadcast Limited
CIN : L74300MH2005PLC281753

Regd. office: 1st Floor, Empire Complex, 414 Senapati Bapat Marg, Lower Parel, Mumbai - 400013.

Tel: +91 22 6666 7777
Web: www.network180nline.com

Fax: +91 22 2496 8238
email: investors.ibn18@nw18.com



S.R. B ATL IBO I s ASSOCIATES LLP
Chart ered Account ant s

14th Floor, The Ruby
29 Senapan Bapat Marq
Dadar (West)
Mumbal-400 028. India

Tel: +91 2261920000
FaJ; +91 2261921000

Auditor's Report On Quarte r ly Financia l Results and Year t o Dat e Result s of the Company
Purs uant to the Regulat ion 33 of t he SEBI ( List ing Obligat ions and Disclosure Requirements)

Regulations, 2015

To
Board of Directors of
TV18 Broadcast Limited

1. We have audite d the accompanying statement of quar te rly conso lidated f inancial resul ts of
TV18 8roadcast Limi ted (the "Company") comprising its subsidiaries (together, the "Group"),
its associates and joint ventures for the quarter ended March 31 , 2018 and the conso lidated
financial resul ts for the year ended March 31, 2018, attached herewith, being submitted by
the Company pursuant to the requirement of Regulation 33 of the SE81 (Listing Obligations
and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD!FAC!62!2016 dated july 5, 2016 (hereinafter referred to as the "Requtat ions"). The
quarterly consolidated financial results are the derived figures between the audited figures in
respect of the year ended March 31 . 2018 and the published year-to-date figures up to
December 31, 2017, being the date of the end of the third quarter of the current financial
year, which were subject to limited review. The consolidated financial results for the quarter
ended March 31 , 2018 and year ended March 31 , 2018 have been prepared on the basis of
the conso lidated financia l results for the nine-month peri od ended December 31, 20 17, t he
audited annual consolidated Ind AS f inancia l statements as at and for t he year ended
March 31, 20 18, and t he relevant requ irements of t he Regulations, which are th e
responsibil it y of the Company's manage ment and have been approved by the Board of
Direc tors of the Company. Our respons ibili ty is to express an opinion on these consolidated
f inancial resu lts based on our review of the consolidated financial results for th e nine-month
period ended December 31 , 2017 which was prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard (Ind AS) 34 Interim Financial
Reporting, specified under Sect ion 133 of the Companies Act 2013 read with relevant rules
issued thereunder and other accounting principles generally accepted in India; our audit of the
annual consolidated Ind AS financ ial statements as at and for the year ended March 31 , 2018;
and the relevant requirements of the Regulations.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those sta ndards require t hat we plan and perform the audit to obtain reasonab le assurance
about whether t he financial results are free of mate rial misstatement s. An audi t includes
examining, on a test basis, evide nce support ing the amounts disclosed as f inancial resu lt s. An
audit also includes assessing th e acco unti ng pr inciples used and significan t est imates made
by management . We believe that our audit prov ides a reasonable basis for our opinion.

3. In our opini on and to the best of our informat ion and according to the explanations given to
us, and based on t he consideration of the reports of other auditors on separate financial
statements and the other financial informat ion of subsidiaries / associates! joint ventures
these quarterly consolidated financial results as well as the year to date results:

i. includes the results of the follow ing entities:
a. TV18 Broadcast Lim ited
b. Subsidiar ies (di rect and ind irect)

• Ibn18 (Maur it ius) Limited
• RVT Media Private Limited
• AETN18 Media Pri vate Limited
• Equator Trading Enterprises Private Limited
• Panor ama Television Priva te Limited
• Viacom 18 Media Pr ivate Limited (w.e.f March 1.2018)

thbol& ASloOC~" I' P¥1~1P fil"m) (OIlW'f'IH II"ItO S.Q e.1I,bol & Associate'S LLP (. Llm'I"" Liotbo tv Partneo-!;h<p.. 'l!!UP 1d~llv "'" AA8·42'95) .H""t,,.. I<t &or~ lOll
~_ OIfICf' 22. CitIYld( SI'",1. 8Ioc~ 'C' lrd floor. 1t')lltala-10(l 016
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• Viacom18 Media (UK) Limi ted (w.e.f March 1, 2018)
• Viacom18 US Inc. (w.e.f March I, 2018)
• Roptonal Limited (w.e.f March I, 20 18)
• IndiaCast Media dist ribution Private Lim ited (w.e.f March I, 201 8)
• IndiaCast UK Limited (w.e.f March I , 2018)
• IndiaCast US Lim ited (w.e.f March 1, 2018)

c. Associ ate - Eenadu Television Private Lim ited
d. Joint vent ures (direct and indirect)

• IBN Lokma t News Private Limi ted
• Viacom18 Media Pri vate Limi ted (unt il February 28 , 2018)
• Viacom18 Media (UK) Limi ted (unt il February 28, 2018)
• Viacom18 US Inc (until February 28, 20 18)
• Roptonal Limited (unti l February 28 , 2018)
• IndiaCast Media distribut ion Pri vate Limited (unt il February 28 , 20 18)
• IndiaCast UK Limited (unt il February 28 , 2018)
• IndiaCast US Limited (until February 28 , 2018)

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

iii. give a true and fair view of t he consolida ted total comprehensive income (comprising
of net profit and oth er comp rehensive income) and other financial information for the
quarter ended March 31 , 2018 and for the year ended March 31 ,2018.

4. We did not audit th e f inancial statements and other financ ial informati on, in resp ect of twelve
subsidiaries, whose Ind AS fi nancial statements include total assets of RS.514,2611a khs and
net assets of RS.2 15,198 lakhs as at March 31 ,2018, and tota l revenues of RS.58 ,389 lakhs
and RS.79,772 lakhs for the quarter and the year ended on that date, respec tively. These
Ind AS fi nancial statements and other fi nancial information have been audited by other
audi to rs, which financial sta tements, other fina ncial info rmation and auditor's reports have
been fu rnished to us by th e management. The conso lidated Ind AS financial sta tements also
incl ude the Group' s share of net profit of Rs.523 lakhs and RS.6,913 lakhs for th e quarter and
for the year ended March 31, 201 8, respectivel y as considered in the consol idated Ind AS
financial statements , in respect of one associate and eight jo int vent ures, whose financ ial
statements, other finan cial information have been audited by other auditors and whose
reports have been furnished to us by the Management. Our opinion , in so far as it relates to
the affairs of such subsidiari es, associates and joint ventures is based solel y on t he report of
other auditors. Our opinion is not modified/qualified in respect of this matter.

5. The comparative f inancial information of t he Group including its associates and jo int ventu res
for th e quarter and for the year ended March 3 1, 2017 included in these consolidated Ind AS
financ ial results, have been audited by the predecessor auditor. The report of the predecessor
auditor on the comparative financial informat ion dated Apr il 19, 20 17 expressed an
unmodified opinion.
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6. Further, read wit h paragraph 1 above, we report t hat the f igures for the quarter ended
March 31 , 2018 represent t he der ived f igures bet ween the audited f igures in respect of the
fi nancia l year ended March 31 , 2018 and the published year-to-date fig ures up to
December 31 , 20 17, being the date of th e end of the th ird quarter of the current fi nancial
year, which were subject ed to a limi te d review as stated in parag rap h 1 above, as required
under the Regulat ions.

For S.R. Ballibo i & Associates LLP
Char tered Accountant s
ICAI Firm Registration Number: 10 1049W/E300004

per Ka pesh Jain
Partner
Membership Number: 106406
Mumbai
April 24, 2018




