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November 09, 2017

To To
The Corporate Relations Department The Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroz Jeejeebhoy Towers, 25™ Floor, Exchange Plaza,
Dalal Street Bandra Kurla Complex, Bandra (East)
Mumbai - 400001 Mumbai — 400 051
Code: 540222 Code: LAURUSLABS
Dear Sirs,

Sub:  Unaudited Financial Results for the Quarter and Half Year ended
September 30, 2017

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed herewith the Unaudited Financial Results of the
Company for the Quarter and Half Year ended September 30, 2017 as approved by the Board
of Directors of the Company in their Meeting held on November 09, 2017 along with the
Limited Review Report issued by the Statutory Auditors of the Company.

We have also uploaded the financial results on the website of the Company, namely
www.lauruslabs.com and also on the websites of BSE Ltd. and National Stock Exchange of
India Ltd. viz. www.bseindia.com and www.nseinda.com respectively.

This is for your information and records.
Thanking you,

Yours sincerely,
For Laurus Labs Limited
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2017

pLAURUS Labs

Knowledge . Innovation . Excellence

< in Million
Quarter ended Half year ended Year ended
SL'. Particulars 30-Sep-17 30-Jun-17 30-Sep-16 30-Sep-17 30-Sep-16 | 31-Mar-17
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
1 |Income
(a) Revenue from operations (Refer note 9) 5,386.10 4,912.22 5,254.11 10,298.32 9,419.02 19,315.49
(b) Other Income 66.26 7542 79.56 141.68 102.71 334.38
Total Income 5,452.36 4,987.64 5,333.67 10,440.00 9,521.73 19,649.87
2 | Expenses
(a) Cost of materials consumed 3,098.76 2,300.97 3,031.28 5,399.73 5,240.40 10,187.05
(b) Purchase of traded goods 77.98 47.81 64.14 125.79 75.31 129.60
(c) Changes in inventories of finished goods, work-in-progress
and stock-in-trade (363.28) 10812 (268.50) (255.16) (362.05) (349.00)
(d) Excise duty (Refer note 9) - 128.33 89.15 128.33 156.46 269.02
(e) Employee benefits expense 633.72 627.19 535.32 1,260.91 1,066.63 2,233.90
(f) Other expenses 81317 734.67 720.40 1,547.84 1,310.01 2,768.57
(g) Depreciation and amortisation expense 300.80 297.85 255.95 598.65 503.52 1,059.82
(h) Finance costs 195.21 190.96 247.21 386.17 526.26 998.96
Total expenses 4,756.36 4,435.90 4,674.95 9,192.26 8,516.54 17,297.92
3 | Profit before tax (1-2) 696.00 551.74 658.72 1,247.74 1,005.19 2,351.95
4 | Tax expense
(a) Current tax 144.99 137.65 147.24 282,64 231.26 533.09
(b) Deferred tax 63.46 25.04 24.20 88.50 19.77 (94.45)
Total Tax expense 208.45 162.69 171.44 371.14 251.03 438.64
5 | Net Profit after tax before share of loss from associate (34) 487.55 389.05 487.28 876.60 754.16 1,913.31
6 | Share of loss from associate - - (4.47) - (14.92) (10.55)
7 | Net Profit after taxes and share of loss from associate (5+6) 487.55 389.05 482.81 876.60 739.24 1,902.76
8 |Other comprehensive income
(i) Items that will not reclassified to profit or loss in subsequent
periods - Remeasurement of defined benefit plan 265 4.51) 046 (1.86) (5.03) (10.55)
(ii) Itemns that may be reclassified to profit or loss - Exchange differences
in translating the financial statements of foreign operations (0.83) 0.02) 012 (0.85) 0.42 1.74
(iii) Income tax relating to items that will not be reclassified to profit or
loss in subsequent periods (0.91) 156 (0.15) 0.65 175 3.62
Total other comprehensive income 0.91 (2.97) 0.43 (2.06) (2.86) (5.19)
9 |Total comprehensive income (7+8) 488.46 386.08 483.24 874.54 736.38 1,897.57
10 |Paid-up equity share capital (face value ¥ 10/- each) 1,060.30 1,057.56 987.47 1,060.30 987.47 1,057.56
11 |Other equity 12,246.92
12 |Earnings per equity share (face value ¥ 10/- each)
- Basic (%) 4.61 3.68 518 8.29 9.18 20.78
- Diluted (%) 458 3.66 488 8.24 7.47 18.79
Nt liseud) (Not Jised) (Not ised) Nat ised) Not ised)

See accompanying notes to the financial results
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Consolidated Balance Sheet ¥ in Million
Sl . Unaudited Audited
Ne. Particulars September 30, 2017 March 31, 2017
I |ASSETS
Non-current assets
(a) | Property, plant and equipment 11,692.92 12,123.43
(b) | Capital work-in- progress 2,932.24 1,432.56
(© | Goodwill 97.39 97.39
(d) | Other intangible assets 64.09 78.53
(e) | Financial assets
(i) Investments 34.05 34.05
(ii) Loans 121.57 109.74
(iii) Deposits and others 0.22 45.95
(f) | Income tax assets (net) 12,99 12.75
(g) | Deferred tax assets (net) 611.01 698.86
(h) | Other non-current assets 601.41 502.75
Total non-current assets (1) 16,167.89 15,136.01
Current assets
(a) Inventories 5,703.96 5,090.46
(b) | Financial assets
(i) Trade receivables 6,760.05 5,676.05
(ii) Cash and cash equivalents 54.24 24,23
(iif) Other balances with banks 0.52 16.68
(iv) Loans 3.01 3277
(v) Deposits and others 6.43 63.74
(c) | Other current assets 873.28 49426
Total current assets (2) 13,401.49 11,398.19
Total - Assets (1+2) 29,569.38 26,534.20

I |EQUITY AND LIABILITIES

Equity
(a) Equity share capital 1,060.30 1,057.56
(b) Other equity 12,952.62 12,246.92
Total equity (1) 14,012.92 13,304.48

Non-current liabilities
(@) | Financial liabilities

(i) Borrowings 1,404.05 1,245.62

(b) | Provisions 98.14 91.72

() | Other non-current liabilities 681.51 630.72

Total non-current liabilities (2) 2,183.70 1,968.06
Current liabilities

(@) | Financial liabilities

(i) Borrowings 7,700.36 6,441.71

(ii) Trade payables 3,639.77 2,630.99

(iiif) Current maturities and other financial liabilities 1,375.49 1,406.47

(b) | Other current liabilities 435.83 584.66

(c) Provisions 112.58 101.22

(d) | Income tax liabilities (net) 108.73 96.61

Total current liabilities (3) 13,372.76 11,261.66

\“Il Total - Equity and Liabilities (1+2+3) 29,569.3, 26,534.20
ACCOUNTANTS}ES =y e —
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Notes:

1 The equity shares of the Company were listed on BSE Limited (BSE') and National Stock Exchange of India Limited (NSE') with effect from December 19, 2016,

2 The above unaudited consolidated financial results as reviewed by the Audit Committee has been approved by the Board of Directors at its meeting held on November 09,

2017. A limited review of Lhe results for the quarter and half year ended September 30, 2017 has been carried out by our statutory auditors. The statutory auditors of the
Company have issued an unmodified opinion thereon.
Further, the Company has availed Lhe oplion to submit the unaudited consolidated financial results from the quarter ended June 30, 2017 onwards. The comparable figures
of the unaudited consolidated financial results for the quarter and half year ended September 30, 2016 have not been audited or reviewed by the statutory auditors.
Management has exercised necessary due diligence to ensure that the unaudited consolidated financial results for the comparable periods provide a true and fair view of
the Company's affairs.

3 The unaudited consolidated financial results of the Company and ils subsidiaries have been prepared in accordance with Ind AS 110, C lidated Financial Stat i
and the recognition and measurement principles laid down in the Ind AS 34, Interim Financial Reporting, notified under Section 133 of the Companies Act, 2013 ("the Act")
read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016, to the extent
notified and guidelines issued by Lhe Securities and Exchange Board of India ("SEBI").

4 The unaudited consolidated financial results include the results of the following, subsidiaries:

Name of the Company Country of Nature of . .
Incorporation | relationship %a Holding

Laurus Synthesis Inc USA Subsidiary 100%

Sriam Labs Private Limited* India Subsidiary 100%

*Till October 31, 2016, Lhe entity was an associate, with the Company having a share of 27%. With effect from November 01, 2016, the Company acquired the remaining
73% stake in the equity shares thereby making it a wholly owned subsidiary from that date. Hence the unaudited consolidated financial results for the quarter and half year
ended September 30, 2017 and quarter and half year ended September 30, 2016 are not comparable.

5 During the quarter and half year ended September 30, 2017, the Company allotted 273,500 equity shares of ¥ 10/- each, consequent to the exercise of the stock options by
the employees of the Company under the Employee Stock Option Plan,

6 (a) The Company incorporated wholly owned subsidiary, Laurus Holdings Limited in UK on July 10, 2017 and this subsidiary has not yet commenced any commercial
operations,

(b) The Company, through its wholly owned subsidiary, Laurus Holdings Limited, incorporated step down subsidiary, Laurus Generics Inc., USA on August 07, 2017.

(c) The share capital in the aforementioned subsidiaries is not yet infused. As these subsidiaries are yet to commence commercial operations, there are no financial

transactions during the quarter and half year ended September 30, 2017.

7 The Board of Directors in Lheir meeting held on November 09, 2017 approved the proposal to acquire the existing assets and liabilities of an API unit located at
Visakhapatnam of Sriam Labs Private Limited, a wholly owned subsidiary of the Company, on a slump sale basis. The transaction is expected to close after obkaining the
necessary approvals.

8 The Company and its subsidiaries are engaged in the facture of Active Pharmaceutical Ingredients and intermediates and the same conslitutes a single reportable

business segment as per Ind AS 108 - 'Operating Segments'.
9 The Government of India introduced the Goods and Services Tax (GST) with effect from July 01, 2017. Accordingly, in compliance with Indian Accounting Standard (Ind

AS) 18 - 'Revenue’, Revenue from operations for the quarter ended September 30, 2017 is presented net of GST. Revenue from operations of earlier periods included Excise

duty which is now subsumed in GST. Revenue from operations for the half year ended September 30, 2017 includes Excise duty up to June 30, 2017.
10 Corresponding previous period's figures have been regrouped/ reclassified wherever necessary.

By order of the Board
For Laurus Labs Limited

Place: Hyderabad
Date : November 09, 2017

Dr. Satyanarayana Chava
Whale Time Director & Chief Executive Officer
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H Chartered Accountants
DeIOItte KRB Towers, Plot No.1 to 4 & 4A
- 1%, 2™ & 3" Floor
HaSklns & se‘ls LLP Jubilee Enclave, Madhapur

Hyderabad - 500 081
Telangana, India

Tel: +91 40 7125 3600
Fax: +91 40 7125 3601

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

TO THE BOARD OF DIRECTORS OF
LAURUS LABS LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated
Financial Results of LAURUS LABS LIMITED (“the Parent”) and its subsidiaries
(the Parent and its subsidiaries together referred to as “the Group”), for the
Quarter and Half Year ended September 30, 2017 (“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 July 5, 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 subsidiaries:

a) Sriam Labs Private Limited, India
b) Laurus Synthesis Inc., United States of America

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
July 5, 2016, including the manner in which it is to be disclosed, or that it

Q contains any material misstatement.

Regd. Office: Indiabulls Finance Centre, Tower 3, 27" - 32™ Floor, Senapati Bapat Marg, Efphinstone Road (W), Mumbai - 400 013, India.
(LLP Identification No. AAB-8737)



Deloitte
Haskins & SelisLLP

5. We did not review the interim financial information of two subsidiaries
included in the unaudited consolidated financial results, whose interim
financial information reflect total assets of ¥ 1,197.65 million as at
September 30, 2017, total revenues of ¥ 157.91 million and ¥ 337.09 million
for the Quarter and Half Year ended September 30, 2017 respectively, total
loss after tax of ¥ 42.28 million and ¥ 78.97 million and total comprehensive
loss of ¥ 42.28 million and T 78.97 million for the Quarter and Half Year ended
September 30, 2017 respectively, as considered in the unaudited consolidated
financial results. 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, is based solely on the
reports of the other auditors.

Our report on the Statement is not modified in respect of these matters.
For DELOITTE H ",KINS & SELLS LLP
hartered Accountan
(Firm's Registration No. [L17366W/W-10001§)

_f Partner

(Membership No. 201193)

Place: Hyderabad R
Date: November 09, 2017
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LAURUS LABS LIMITED
(CIN: L24239AP2005PLC047518)
Regd.Office: Plot No.21, Jawaharlal Nehru Pharma City, Parawada, Visakhapatnam 531 021, Andhra Pradesh, India.
Corp.Office: 2nd Floor, Serene Chambers, Road No.7, Banjara Hills, Hyderabad 500034, Telangana, India.
Tel: +91 40 3980 4333 ; Fax : +91 040 3980 4320 ; E-mail: secretarial@lauruslabs.com; Website: www_lauruslabs.com
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2017

¥ in Million
Quarter ended Half year ended Year ended
I\SI:;‘ Particulars 30-Sep-17 30-Jun-17 30-Sep-16 30-Sep-17 30-Sep-16 31-Mar-17
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Auadited)
1 | Income
(a) Revenue from operations (Refer note 6) 5,334.81 4,854.92 5,250.70 10,189.73 9,398.13 19,183.17
(b) Other Income 65.88 74.38 79.59 140.26 102.55 319.44
Total Income 5,400.69 4,929.30 5,330.29 10,329.99 9,500.68 19,502.61
2 | Expenses
(a) Cost of materials consumed 3,096.80 2,290.78 3,027.58 5,387.58 5,230.44 10,156.83
(b) Purchase of traded goods 77.99 47.81 64.14 125.80 75.31 129.60
(c) Changes in inventories of finished goods, work-in-progress
and stock-in-trade (362.84) 119.78 (268.50) (243.06) (362.05) (360.79)
(d) Excise duty (Refer note 6) - 124.46 89.15 124.46 156.46 263.94
(e) Employee benefits expense 582.03 557.86 476.11 1,139.89 941.95 1,948.47
(f) Other expenses 805.33 740.07 762.28 1,545.40 1,375.11 2,889.04
(g) Depreciation and amortisation expense 283.73 281.62 253.30 565.35 499.23 1,029.53
(h) Finance costs 182.75 177.45 246.50 360.20 524.85 969.73
Total expenses 4,665.79 4,339.83 4,650.56 9,005.62 8,441.30 17,026.35
3 | Profit before tax (1-2) 734.90 589.47 679.73 1,324.37 1,059.38 2476.26
4 | Tax expense
(a) Current tax 144.99 137.65 147.24 282.64 231.26 533.09
(b) Deferred tax 62.29 25.39 24.20 87.68 19.77 (82.48)
Total Tax expense 207.28 163.04 171.44 370.32 251.03 450.61
Net Profit after tax (3-4) 527.62 426.43 508.29 954.05 808.35 2,025.65
6 |Other comprehensive income
(i) Items that will not reclassified to profit or loss in subsequent
periods - Remeasurement of defined benefit plan 2.65 (4.51) 0.46 (1.86) (5.03) 9:92)
(ii) Income tax relating to items that will not reclassified to profit or loss
in subsequent periods (0.91) 1.56 (0.15) 0.65 1.75 343
Total other comprehensive income 1.74 (2.95) 0.31 (1.21) (3.28) (6.49)
Total comprehensive income (5+6) 529.36 423.48 508.60 952.84 805.07 2,019.16
8 |Paid-up equity share capital (face value ¥ 10/- each) 1,060.30 1,057.56 987.47 1,060.30 987.47 1,057.56
9 |Other equity 12,524.27
10 |Earnings per equity share (face value ¥ 10/- each)
- Basic (%) 4.99 4.03 5.45 9.02 10.06 2214
- Diluted (%) 4.96 4.01 513 8.97 817 20.00
(Not anmuatised) | (Not anmualiseal) | (Not annualisad) (Not awnualised, (Not ennualised)

See accompanying notes to the financial results
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Standalone Balance Sheet ¥ in Million
Sl Particulars Unaudited Audited
No. September 30, 2017 March 31, 2017
I |ASSETS
Non-current assets
(a) | Property, plant and equipment 10,851.12 11,295.59
(b) | Capital work-in- progress 293214 1,432.56
() | Intangible assets 61.03 72.42
(d) | Financial assets
(i) Investments in subsidiaries 471.20 471.20
(ii) Other investments 27.30 27.30
(iii) Loans 108.33 98.16
(iv) Deposits and others - 44.22
(e) | Income tax assets (net) 7.05 7.05
(f) | Deferred tax assets (net) 547.58 634.61
(g) | Other non—current assets 601.41 502.75
Total non-current assets (1) 15,607.16 14,585.86
Current assets
(a) | Inventories 5,616.80 5,009.28
(b) | Financial assets
(i) Trade receivables 6,685.26 5,619.56
(ii) Cash and cash equivalents 46.84 7.49
(iii) Other balances with banks 0.52 16.68
(iv) Loans 293 3277
(v) Deposits and others = 26.81
() | Other current assets 1,266.00 706.28
Total current assets (2) 13,618.35 11,418.87
Total - Assets (1+2) 29,225,551 26,004.73

I |EQUITY AND LIABILITIES

Equity
(a) | Equity share capital 1,060.30 1,057.56
(b) | Other equity 13,308.24 12,524.27
Total equity (1) 14,368.54 13,561.83
Liabilities

Non-current liabilities
(a) | Financial liabilities

(i) Borrowings 1,191.05 1,002.10

(b) | Provisions 93.10 87.38
(c) | Other non-current liabilities 681.51 630.72
Total non-current liabilities (2) 1,965.66 1,720.20

Current liabilities
(a) | Financial liabilities

(i) Borrowings 7,403.93 6,150.58
(ii) Trade payables 3,5655.65 2,505.95
(iif) Current maturities and other financial liabilities 1,282.22 1,272.90
Other current liabilities 43512 582.24
Provisions 110.42 99.27
Income tax liabilities (net) 103.97 91.76
Total current liabilities (3) 12,891.31 10,702.70
Total - Equity and Liabilities (1+2+3) 29, 225 51 e N 26,004.73

fo(ﬁ/‘\lﬂi
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Notes:

1  The equity shares of the Company were listed on BSE Limited (‘BSE') and National Stock Exchange of India Limited (NSE') with effect from December 19, 2016.

The above unaudited standalone financial results as reviewed by the Audit Committee has been approved by the Board of Directors at its meeting held on
November 09, 2017. A limited review of the results for the quarter and half year ended September 30, 2017 has been carried out by our statutory auditors. The
statutory auditors of the Company have issued an unmodified opinion thereon. The standalone financial results and other information for the quarter and half year
ended September 30, 2016 have not been audited or reviewed by the statutory auditors. Management has exercised necessary due diligence to ensure that the
unaudited standalone financial results for the comparable periods provide a true and fair view of the Company's affairs.

3 These standalone financial results of the Company have been prepared in accordance with the recognition and measurement principles laid down in the Ind AS 34,
Interim Financial Reporting, notified under Section 133 of the Companies Act, 2013 ("the Act") read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016, to the extent notified and guidelines issued by the Securities and Exchange
Board of India ("SEBI").

4 Inaccordance with Indian Accounting Standard (Ind AS) 108 on operating segments, segment information has been given in the consolidated financial results of the
Company, and therefore no separate disclosure on segment information is given in these standalone financial results.

5 During the quarter and half year ended September 30, 2017, the Company allotted 273,500 equity shares of ¥ 10/- each, consequent to the exercise of the stock
optlions by the employees of the Company under the Employee Stock Option Plan.

6 The Government of India introduced the Goods and Services Tax (GST) with effect from July 01, 2017. Accordingly, in compliance with Indian Accounting Standard
(Ind AS) 18 - 'Revenue’, Revenue from operations for the quarter ended September 30, 2017 is presented net of GST. Revenue from operations of earlier periods
included Excise duty which is now subsumed in GST. Revenue from operations for the half year ended September 30, 2017 includes Excise duty up to June 30, 2017.

7 The Board of Directors in their meeting held on November 09, 2017 approved the proposal to acquire the existing assets and liabilities of an API unit located at
Visakhapatnam of Sriam Labs Private Limited, a wholly owned subsidiary of the Company, on a slump sale basis. The transaction is expected to close after
obtaining the necessary approvals.

8 Corresponding previous period's figures have been regrouped/ reclassified wherever necessary.

By order of the Board
For Laurus s Limited

|
Place: Hyderabad F f

Date : November 09, 2017 Dr. Satyanarayana Chava
Whole Time Director & Chief Executive Officer
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INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF INTERIM
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
LAURUS LABS LIMITED

1. We have reviewed the accompanying Statement of Unaudited Standalone
Financial Results of LAURUS LABS LIMITED (“the Company”), for the Quarter
and Half Year ended September 30, 2017 (“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 July 5, 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 July 5, 2016, including
the manner in which it is to be disclosed, or that it contains any material
misstatement.

For DELOITTE H QKINS & SELLS LLP
hartered Accountants
17366W/W-100018)

(Firm’s Registration No.

e~
Ganesh Balakrishnan
(— ' Partner
(Membefship No. 201193)
Place: Hyderabad - b
Date: November 09, 2017

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



