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To To

Bombay Stock Exchange Limited The National Steck Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza,

25" Floor, Dalal Street, Bandra Kurla Complex, Bandra (E)

Mumbai - 400 001 Mumbai - 400 001

Scrip Code: 524558 Scrip Code: REULANDLAB

Series: EQ

Dear Sirs,
Outcome of Board Meeting

This is to inform you that the Board of Directors at their mieeting held today i.e. May 11,
2018:

1. Have approved the Standalone and Consolidated Audited Financial Results for the
year ended March 31, 2018 (copy enclosed) along with the Auditor’s Reports on
the Standatone and the Consolidated Audited Financial Results.

2. Have approved the re-appointment of Mr. D Sticheth Rao, as a Whole-Time
Director, designated as Vice Chairman & CEQ of the Company, for a period of
five years with effect from May 11, 2018, subject to the approval of the
shareholders at the ensuing Annual General Meeting.

Further, with reference to the SEBI Circular CIR/CFD/ CMD/_56/2016 dated May 27, 2016,
the Statutory Auditors of the Company, Walker Chandiok & Co LLP, have issued audit
reports with unmodified opinion on the Financial Statemants for the year ended March
31, 2018.

This is for your information and records.

Yours faithfully,
For Neuland Laboratories Limited

Sarada Bhamidipati
Company Secretary

Encl: as abave

Registered Office: Sanali Info Park, A’ Block, Ground Fioor, 8-2-120/113, Read No. 2, Banjara Hills, Hyderabad - 500034, Telangana, india. | CIN No : LB5195TG1984PLC04393
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NEULAND LABORATORIES LIMITED

Sanali Info Park, "A’ Bleck, Ground Fleor, 8-2-120/113,
Road No. 2, Banjara Hills, Hyderabad - 500034

STATEMENT OF AUDITED STANDALOME AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2018

(Amount in lakhs of Z, unless atherwise stated)

STANDALONE CONSOLIDATED
Quarter Ended Year Ended Year Ended
sl. Particulars 31.03,2018 | 31.12.2017 | 31.03,2017 | 31.03.2018 | 31.03.2017 | 31.03.2018 | 31.03.2017
No. {Audited) | (Unaudited) | (Audited) {Audited) (Audited) {Audited) {Audited)
Refer note: ¥
1 |Revenue
(a) Revenue from operations 16,022,62 12,186.40 14,154.79 52,916,135 58,772.51 52,916.15 58,772.51
(b) Other income 29.05 125,94 14.72 453.45 116.81 453,48 116.82
Total Income 16,051,67 12,313.34 14,169,51 53,369.60 58,889.32 53,369.63 58,889.33
1 {Expenses
(a} Cost of materiats consumed 7,951.45 7,034.32 6,667.84 28,109.42 27,020.70 28,109.42 27,020.70
(b} Excise duty o 0 238,99 175.47 883.97 175.47 883.97
(o) Chanessliniinventesiesofitiniedieoncs 73.82 | (,530.68)  (1,544.000)]  (4,272.41) 730.81)  (4,272.41) (720.81)
and work-in-progress
(d} Employee benefits expense 2,249.59 2,477.55 2,457.60 9,572.79 3,491.71 10,298.62 9,274.30
{e) Finance costs 487.80 455,58 485.84 1,892.13 2,107.77 1,892.84 2,108.67
{f} Depreciation and amortisation expense 560.97 569.68 507.14 2,210.35 1,922.81 2,210.35 1,922.81
[2) Manufacturing expenses 2,013.10 1,880,59 2,035.03 8,149.10 7,067.90 8,149.10 7,067.50
{h) Other expenses 1,855.75 1,507.64 1,453.77 6,173.72 5,470.10 5,412.80 4,623,272
Total Expenses 15,192.48 12,294.68 12,302.21 52,015.57 52,234.15 51,976.19 52,170.76
3 |Profit before tax {1-2) 859.19 18.66 1,867.30 1,354.03 6,635.17 1,393.44 6,718.57
4 |Tax expense
{a) Current tax 86.22 (42.89) (88.54) 422.91 1,012.15 427.00 1,012,483
(b) Deferred tax expense / (benefit) (32.32) {12.07) 587.00 {249.70) 1,004.62 (239.85) 1,019.63
5 |Profit for the period [/ year (3-4) 805,29 73,62 1,468.84 1,180.81 4,638,40 1,206,28 4,686,46
6 |Other comprehensive income (net of taxes)
{a) Items that will not be reclassified to profit or foss
;ea-:;easurement gains/ (losses) on defined benefit 5277 (8.49) (22.92) 2778 (37.88) 2738 (17.38)
quty instruments through other comprehensive 1.70 3 4213 1.70 8.13 .76 813
income
IraTOQS: items that will not be reclassified to profit 118.26) 2.94 7.93 (9.44) 6.22 (9.44) 6.22
(b) Items that will be reclassified to profit or loss
Exchange difference? in transla}tfng the financial 16.77 (10.33)
statements of a forgign cperations
Total comprehensive income 841,50 68,07 1,501,97 1,260.35 4,654,86 1,242.59 4,692,59
7 |Paid-up Equity Share Capital (Face value - 310 each) 895.49 895.49 895.49 895.49 895.49 895.49 895.49
8 |Other equity 23,497.52 22,297.17 23,823.80 22,581.20
9 |Equity suspense account [Refer note 6) 31,084,599 31,084.99 31,084.9% 31,084.99
10 {Earnings Per Share (of 10 each) {In absolute ¥ terms)
(a) Basic (refer note 6 & 8) 7.2% 0.66 13.17 10,59 41,58 10.81 42.01
(b) Diluted (refer note & & 8) 7.72 .66 13.17 10.59 41.58 10.81 42.01
See accompanying netes to the financial results

Registered Office: Sanali Info Park, ’A'.Block, Greund Floor, 8-2-120/113, Road No. 2, Banjara Hills, Hyderabad - 500034, Tefangana, India. | CIN No: L85195TG1984PLC004393
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4 The financial results for the quarter and year ended 31 March 2018, have been reviewed by the Audit Committe

Board of Directers at their meeting hetd on 1

2 The Company has adopted Indian Accountin

Accounting Standards (Ind AS) prescribed un:

1 May 2018.
4

the comparitive period figures have been reinstated accerdingty.

Standards (“ind AS") from 1 April 2017 and accordi
der Section 133 of the Companies Act, 2013 rea
pronouncements generally aceepted in Indiz. The date of transition to Ind AS is 1 April 2016 and the impact of transition has been accounted in the opening reserves and

ngly these results have been prepared in accordance with the Indiani
d with the relevant rules issued thereunder and other acgounting

3 Reconciliation between financial results as per Indian GAAP and Ind AS for the quarter and year ended 31 March 20172

i
e in their meeting heid on 10 May 201&@&

NEULAND

Amount (2 in lakhs)

Particulars Standalone Standalone Consolidated
Quarter ended Year ended Year ended
31 March 2017 31 March 2017 31 March 2017
Net profit under previcus GAAP 851.31 3,242.56 3,280.30
Adjusted for the effect of merger of NHSPL and NPRPL 169.75 (751.34) (751.34)
1,021.06 2,491.22 2,528.94
Add / (less) : Adjustments for GAAP differences
Reversal of amortizatien of goodwill acquired in a Business Combination 698.65 2,794,460 2,794.60
Daferred tax due to Ind AS adjustments (241.79) (618.99) {618.99)
Gthers (9.09) (28.43) {18.10)
Met profit under Ind AS 1,468.83 4,638.40 4,6B6,47
4 Reconciliation of equity as per indian GAAP and Ind AS for the year ended 31 March 2617:
Amount (F in lakhs)
Particulars Standalone Consolidated
Year ended Year ended
31 March 2017 31 March 2017
Equity reported under previous GAAP 21,663.52 21,947.56
Adjusted for the effect of merger of NHSPL and NPRPL 30,425.45 30,425.45
52,083.97 52,373.01
Add / (less) : Adjustments for GAAP differences
Change in fair value of investments 49.56 49,56
Reversal of amortization of gaodwilt acquired in & Business Combination 2,794.60 2,794.60
Deferred tax due to Ind AS adjustments (623.89) {625.8%)
QOthers (29.60) (29.60)
Equity reported under Ind AS 54,277.65 54,561.68

5 The operations of the Company are predominantly related to the manufacture of active pharmacautical ingredients and allied services. As such there is only one primary|

reportable segment as per ind AS 108 "Operating Segments™.

& Pursuant to the Scheme of Amalgamation a
approved by the Hon’ble National Company

{"NHSPL™) and Neuland Pharma Research Private Limited ("NHSPLY), (collectively referred as
Accordingly, all the assets, liabilities of Transferor Companies were transferred to and vested in the Company,

nd Arrangement {the “S

being the appointed date ("Appointed Date”) as per the Scheme.

The purchase consideration of ¥31,084.99 la

MHSPL and NPRPL, after cancellation of cross
paid-up share capital on account of amalgamation (i.e., 2,27G,63

khs has been fulfilled by way of allotm
holding af 4,590,608 equity shares and 4,99,965
5 equity shares of 10 each)

earnings per equity share for all the presented period(s)-

‘The scheme of amatgamation has been accounted under the "Purchase Methad”
assets and liabilities of NHSPL and MPRPL duty trans

the resuiting goodwill ameunting to 27,946,

awed to / owed by the Company to Transferor Companies and vi

7 In view of the aforesaid Scheme being effective from 1 April

to date perfods commencing from 1 April 2016 to
the Company and the management prepared unaudited / unreviewe

Accordingly, the figures for the quarter ended 31 March 2018 and 31 March

year ended 31 March 2018 and 31 March 2017 and the unaudited year to date figures up to the nine months endad 31 December 21
the basis as explained above. Thus, the comparative financial information presented in the financial results are not comparable with the previously published uraudited

financial results for the quarter ended 31 Decamber 2047 and audited financial results for the year ended 31 March 2017.

8 EPS for the quarters is not annualized.

§  The Consolidated Financial Results include results for the

{a) Neuland Laboratories Inc., UsA;
{tx) Neutand Laboratories KK., Japan

10 Revenue from aperations for the quarter and

and year ended 31 March 2017 as these periods inc

2047 till 31 March 2018 after implementation

place: Hyderabad
Date: 11 May 2018

year ended 31 March 2018 is not comparable with revenue from operations of the corresponding quarter of the previcus year
lude amount of excise duty which is nat included for the qu

of Coods and Service Tax.

cheme™) u/s 3N
Law Tribunal ("MCLT"), Hyderabad Bench vide their order dated 21 Mar

ferred under the aforesaid schem

2016, management, has carried out necessary adjustments to all the
af the Company published in accordance with the Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regutations, 2013, for the quarters and year
31 Decamber 2017, Adjustment to such published financial results have been made on the basis of separate resulls of

d financial results of the erstwhile transferor companies for the relevant periods.

2017 being the balancing figures between the audited figures in respect of the full financial
017 and 3t December 2016 is arrived on

to 394 of the Companies Act, 1956 and u/s 52 of the Companies Act, 2013 duly
ch 2018, Neuland Health Sciences Private Limited
“Transferor Companies") have merged with Neuland Laboratory Limited.
on a going concern basis with effect from 1 April 2016{

ent of 6,861,243 equity shares of ¥10 each cn 30 April 2018 to the shareholders of|
equity shares in NLL and NPRPL respectively by NHSPL. Net increase in the
has been considered for the purpose of computation of basic and diluted

as per the then prevailing Accounting Standard 14 - Accounting for Amalgamations and the|
e have been recorded at their respective fair values as on the Appointed Date and
10 lakhs, representing excess of the consideration paid over the assets taken-over has been recorded. Further, all amounts
ce versa has been adjusted.

year ended 31 March 2018 of the following subsidiaries:

unaudited and reviewed financial resutts

arter ended 31 March 2018 and for the pericd form 1 July

By Order of the Beard
For Neuland Laboratories Limited

br. D R Rae
Chairman and Managing Director
(DIN 00107737)




MNEULAND LABORATORIES LIMITED
Statement of Assets and Liabilities

{(Amount in lakhs of 7, unless atherwise stated)
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Standalone Consolidated
31 March 2018 1 31 March 2017 31 March 2018 | 31 March 2017
(Audited) (Audited)

ASSETS
Non-current assets
Property, plant and equipment 16,376.23 15,495.51 16,376.23 15,495,51
Capital work in progress 12,609.45 1,960.06 12,609.45 1,960.06
Investment property 2,981.39 2,981.39 2,981.39 2,981.39
Goodwill {Refer Note: 6] 27,946.10 27,946.10 27,946.10 27,946.10
Other intangible assets 178.44 131.92 178.44 131.92
Financial assets

{) Investments 55.84 54,14 40,02 38.32

(if) Loans 302.26 304.71 304.94 306.35
Non-current tax assets 931.56 1,009.99 943.29 1,018.06
Other non-current assets 1,040.23 1,176.67 1,040.23 1,176.67
Total non-current assets 62,421.50 51,060.49 62,420.09 51,054.38
Current assets
Inventories 17,508.79 13,511.27 17,508.79 13,511.27
Financial Assets

{i) Investments 750.00 750.00 750.00 750.00

(i) Trade receivables 19,392.27 18,111.15 19,392.27 18,111.15

(iif) Cash and cash equivalents 308.43 299,58 328.79 344.29

(iii} Other bank balances 1,396.81 904.81 1,396.81 904.81

(v} Other financial assets 395.64 297.28 395.64 297.28
Other current assefs 4,920,98 3,550.31 4,946,9% 3,585.47
Total current assets 44,672.92 37,424.40 44,719.29 37,504.27
Total assets 107,094.42 88,484.89 107,139.38 88,558.65
EQUITY AMD LIABILITIES
Equity
Equity share capital 895.49 895.49 895.49 895.49
Other equity 23,497.52 22,297.17 23,823.80 22,581.20
Equity suspense account [Refer Note: 6] 31,084.99 31,084.99 31,084.99 31,084.99
Total equity 55,478.00 54,277.65 55,804.28 54,561.68
Liabilities |
Non-current liabilities ]
Financiat liabilities \

(i) Borrowings 1G,348.82 2,580.72 10,348.82 2,980.72
(i) Other financial liabilities o 20.00 - 20.00

Provisions 937.00 927.60 987.00 927.60
Deferred tax liabilities 1,214,43 1,454.6% 1,278.77 1,509.01
Other non-cutrent liabilities 2,028.00 . 2,028.00 -
Total non-current liabilities 14,578.25 5,383.01 14,642.59 5,437.33
Current liabilities
Financial labilities

{f} Borrowings 19,920.26 15,107.90 19,920.26 15,107.90

(i) Trade payables 12,901.23 8,864.43 12,429.49 8,592.34

(ifi) Other financial liabilities 2,950.65 2,269.69 3,013.64 | 2,269.69
Other current liabilities 1,106.57 2,441.15 1,169.66 2,448.65
Provisicns 159.46 141.06 159.46 141.06
Total current liabilities 37,038.17 28,824.23 36,692.51 28,559.64
Total equity and liabilities 107,094,42 88,484.89 107,139.38 88,558,645
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Chartered Accountants
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India
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Independent Auditor’s Report on Standalone Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosute
Requirements) Regulations, 2015

To the Board of Directors of Neuland Laboratories Limited

We have audited the accompanying standalone financial results of Neuland Laboratories
Limited (‘the Company’) for the year ended 31 March 2018, being submitted by the Company
putsuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The figures for the quarter ended 31 Match
2018 as reported in these standalone financial results, which are the balancing figures between
the audited standalone figures in respect of the full financial year and the published
standalone year to date figures up to the end of the third quarter of the financial year duly
adjusted to give effect to the Scheme, as explained in the note 7 to the Statement. Also, the
figures of the Company with-out giving the effect to the Scheme up to the end of the third
quatter had only been reviewed and not subjected to audit. These standalone financial results
ate based on the standalone financial statements for the yeat ended 31 March 2018 prepared
in accordance with the accounting principles genetally accepted in India, including Indian
Accounting Standards (Ind AS’) specified undet Section 133 of the Companies Act, 2013
(‘the Act’) and published standalone year to date figures up to the end of the third quarter of
the financial year prepatred in accordance with the tecognition and measurement principles
laid down in Ind AS 34, Interim Financial Reporting, specified under Section 133 of the Act,
and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, which ate the responsibility of the Company’s
management and to be read with note 7 to the Statement. Our responsibility is to express an
opinion on these standalone financial results based on our audit of the standalone financial
statements for the year ended 31 March 2018 and our review of standalone financial results
for the nine months petiod ended 31 December 2017.

Walker Chandiok & Co LLP is registered with limited liability
with identification number AAC-2085 and its registered
office at L-41 Connaught Circus, New Delhi, 110001, India




Walker Chandiok & Co LLP

Chartered Accountants

We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and petform the audit to obtain reasonable
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 financial
results. An audit also includes assessing the accounting ptinciples used and significant
estimates made by management. We believe that our audit provides a reasonable basis for out
opinion.

In our opinion and to the best of our information and according to the explanations given to
us, the standalone financial results:

(i) are presented in accordance with the requitements of Regulation 33 of the SEBI (Listing
Obligations and Disclosute Requitements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016 in this regard; and

(i) give a true and fair view of the standalone net profit (including other comprehensive
income) and other financial information in conformity with the accounting principles
generally accepted in India including Ind AS specified under Section 133 of the Act for the
year ended 31 March 2018.

We draw attention to note 6 to the Statement which desctibes that the Scheme of
Amalgamation and Arrangement (the “Scheme”) entered between Neuland Health Sciences
Private Limited, Neuland Phatma Research Private Limited (collectively “Transferor
Companies”) and the Company, approved by the Hon’ble National Company Law Tribunal,
Hyderabad Bench. Pursuant to the terms of the Scheme, the amalgamation is accounted as
per the Purchase Method® presctibed under Accounting Standard 14 - Accounting for
Amalgamations (AS 14) specified under Section 133 of the Act. Our opinion is not modified
in respect of this matter.

The Company had prepated sepatate standalone financial results for the year ended 31 March
2017, based on the standalone financial statements for the year ended 31 March 2017
prepared in accotdance with Accounting Standards (‘AS’) prescribed under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and standalone
financial results for the nine months petiod ended 31 December 2016 prepared in accordance
with the tecognition and measutement principles laid down in AS 25, Interim Financial
Repotting, presctibed under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014 (as amended) and SEBI Citculat CIR/CFD/CMD/15/2015 dated 30
November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 and other accounting
principles generally accepted in India, on which we issued auditor’s report dated 12 May
2017. These standalone financial results for the year ended 31 March 2017 have been adjusted
to give effect to the Scheme of Amalgamation and Arrangement and for the differences in
the accounting principles adopted by the Company on transition to Ind AS, which have also
been audited by us. Out opinion is not modified in respect of this matter.




Walker Chandiok & Co LLP

6.  Pursuant to the Scheme of Arrangement and as further detailed in note 7 to the Statement,
figures for the previous quatters and the year to date period have been suitably modified to
give effect to the Scheme of Amalgamation. In view of the foregoing, adjustments made to
the Statement to give effect of the Scheme in so far as it relates to the quatters ended 31
March 2018, 31 December 2017 and 31 March 2017, included in the Statement, have not
been subjected to audit / review by us. Our opinion is not modified in respect of this matter.

For walkcr Chandiok & Co LPuP

Chartered Accountants
Firm Registration No.: 001076N/N500013

per S umar Jain
Partner

Membership No. 207660

J

Hyderabad
11 May 2018

Chartered Accountants
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Chartered Accountants
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Independent Auditor’s Report on Consolidated Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosute
Requirements) Regulations, 2015

To the Board of Directors of Neuland Laboratories Limited

We have audited the consolidated financial results of Neuland Laboratories Limited (‘the
Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as ‘the Group’), for the year ended 31 March 2018, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. These consolidated financial results ate based on
the consolidated financial statements for the year ended 31 Match 2018 prepated in accordance
with the accounting principles generally accepted in India, including Indian Accounting
Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013 (‘the Act’) and
SEBI  Citculats CIR/CFD/CMD/15/2015 dated 30 November 2015 and
CIR/CFD/FAC/62/2016 dated 5 July 2016, which ate the responsibility of the Holding
Company’s management. Our responsibility is to express an opinion on these consolidated

financial results based on our audit of the consolidated financial statements for the yeat ended
31 March 2018.

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 misstatements. An audit includes
examining, on a test basis, evidence supporting the amounts 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.

Walker Chandiok & Co LLP is registered with limited liability
with identification number AAC-2085 and its registered
office at L-41 Connaught Circus, New Delhi, 110001, India




Walker Chandiok & Co LLP

In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of the reports of other auditors on separate financial
statements and on other financial information of the subsidiaries, referred to in paragraph 5
below, the consolidated financial results:

(1)  include the financial results for the year ended 31 March 2018, of the following

subsidiaries:
- Neuland Laboratoties, Inc. USA
- Neuland Laboratories K.K. Japan

(i)  are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosute Requirements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016 in this regard; and

(i) give a true and fair view of the consolidated net profit (including other comprehensive

Chartered Accountants

income) and other financial information in conformity with the accounting principles
generally accepted in India including Ind AS specified under Section 133 of the Act for
the year ended 31 March 2018.

We draw attention to note 6 to the Statement which describes that the Scheme of
Amalgamation and Arrangement (the “Scheme”) enteted between Neuland Health Sciences
Private Limited, Neuland Pharma Research Private Limited (collectively “Transferor
Companies”) and the Company, approved by the Hon’ble National Company Law Tribunal,
Hyderabad Bench. Pursuant to the terms of the Scheme, the amalgamation is accounted as per
the ‘Purchase Method” prescribed under Accounting Standard 14 - Accounting for
Amalgamations (AS 14) specified under Section 133 of the Act. Our opinion is not modified
in respect of this matter.

We did not audit the financial statements of these subsidiaties, whose financial statements
reflect total assets of T565.45 lakhs and net assets of ¥342.09 lakhs as at 31 March 2018, and
total revenues of I1,161.44 lakhs for the year ended on that date, as considered in the
consolidated financial results. 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 results, in so far as it relates to the amounts and disclosures included in
tespect of these subsidiaries, and our report in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requitements) Regulations, 2015, read with SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated
5 July 2016, in so far as it relates to the aforesaid subsidiaries are based solely on the reports of
such other auditors.

Further, these subsidiaties ate located outside India whose financial statements and othet
financial information have been prepared in accordance with accounting principles generally
accepted in their respective countries and which have been audited by other auditors under
generally accepted auditing standards applicable in their respective countties. The Holding
Company’s management has converted the financial statements of such subsidiaries located
outside India from accounting principles generally accepted in their respective countries to
accounting ptinciples generally accepted in India. We have audited these conversion
adjustments made by the Holding Company’s management. Out opinion, in so far as it relates
to the financial information of such subsidiaries located outside India, is based on the reports
of other auditors and the conversion adjustments prepared by the management of the Holding
Company and audited by us.




Walker Chandiok & Co LLP

Our opinion on the consolidated financial results is not modified in respect of this matter with
respect to our reliance on the work done by and the reports of the other auditors.

6. The Holding Company had prepated separate consolidated financial results for the year ended
31 Match 2017, based on the consolidated financial statements for the year ended 31 March
2017 prepared in accordance with Accounting Standards (‘AS’) prescribed under Section 133
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and SEBI
Circular CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016
dated 5 July 2016, and othet accounting principles generally accepted in India, on which we
issued auditor’s report dated 12 May 2017. These consolidated financial results for the year
ended 31 March 2017 have been adjusted to give effect to the Scheme of Amalgamation and
Arrangement and for the differences in the accounting principles adopted by the Holding
Company on transition to Ind AS, which have also been audited by us. Our opinion is not
modified in respect of this matter.

lgot Waléer CEandiOk & CoLLP

Chartered Accountants
Fitm Registration No.: 001 076N /N500013

pet Sanj uritar Jain
Partner

Membership No. 207660
Hyderabad

11 May 2018

Chartered Accountants




