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Re: Unaudited Financial Results for the quarter / half year ended on September 30, 2018

Dear Sir,

Please find attached herewith the unaudited financial results for the quarter / half year ended
on September 30, 2018, reviewed by the Audit Committee and taken on record by the Board
of Directors today i.e. November 3, 2018 pursuant to Regulation No. 33[2][a] of the SEBI

[Listing Obligations and Disclosure Requirements] Regulations, 2015.
Please receive the same in order.

Thanking you,

Yours faithfully,
For, CADILA HEALTHCARE LIMITED

UPEN H. SHAH
COMPANY SECRETARY

Encl.: Asabove

Regd. Office : ‘Zydus Tower’, Satellite Cross Roads, Ahmedabad 380 015, India.
Phone : +91-79-2686 8100 (20 lines) www.zyduscadila.com CIN : L24230GJ1995PLC025878
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St of for the Quarter and Six Months Ended 30/09/2018
in Miltion Rupeas in Million
CONSOLIDATED COMPANY
Tonesponding G ]
3 months Year to date | Year to date 3 months Year to date | Year io date
ended figures for | figures for the Sr. No. Particulars ended figures for | figures for the
3 Months 30/09/2017 in | the asTent previous Previous year 3 Monthe 30/09/2017 in | the current previous Previous year
ended 3 Months ended | the previous { period ended | period ended ended onded 3 Months ended | the previous | perfod ended | period ended ended
| 30/09/2018 | 30/06/2018 | yeawr |30/09/2018| 30/09/2017 | 31/03/2018 | | .20/09/2018 | 30/06/2018 | year |30/09/2018  30/09/2017 | 31/03/2018 |
(Unaudited) (L [( ) an I(l ) ( mw\ (L ) {L ) | ¢ ( )] (Audited)
1 Revenue
a |Revenue from operations
28,441 27,687 31,429 56,128 52,983 116,308 i [Sales 15,824 14,201 16,919 30,025 26,923 55,887
1,171 1,250 790 2421 1,564 3,236 i |Other operating income 621 848 464 1,469 1,014 2,39
29,612 28,937 32,219 58,549 54,567 119,544 il |Total revenue from operations 16,445 15,049 17,383 31,494 27,937 58,226
304 1,013 225 1,317 435 1,132 b [Other income 4,098 1,061 674 5,159 1,194 2,079
29,916 29,950 32,444 59,866 55,002 120,676 c |Totat revenue 20,543 16,110 18,057 36,653 29,131 60,305
2 Expenses
6,583 6,329 5,865 12,912 11,078 25,233 a |Cost of materiais consumed 4,685 4,293 4,191 8,978 7,224 15,640
4,651 4,414 4,596 9,065 9,665 19,141 b |Purchases of stock-in-trade 939 1,003 521 1,942 1,408 3,186
(1,315) (877) 497 (2,192) (1,538) (3,154) ¢ |Changes in inventories of finished goods, work-in-progress and stock-in-trade (453) 55 365 (398) (496) (1,869)
] 0 0 [ ] 495 495 d lExcise Duty on Sales [ 0 0 (/] 127 127
5,212 5,266 4,636 10,478 8,975 18,545 e {Employee benefits expense 2,433 2,383 2,056 4,816 3,906 8,260
357 350 405 707 623 911 f |Finance costs 405 380 240 785 359 639
1,475 1,418 1,263 2,893 2,919 5,388 Q |Depreciation and amortisation expense 880 836 702 1,716 1,366 2,931
7,603 7,355 8,054 14,958 14,554 30,809 h |Other expenses 3,748 3,480 3,750 7,228 7,284 16,419
24,566 24,255 25,316 48,821 46,331 97,368 i [Total axpenses 12,637 12,430 11,825 25,067 21,178 45,333
5,350 5,695 7,128 11,045 8,671 23,308 | 3 Profit before exceptional items, tax and share of profit/ [loss] of joint ventures (1-2) 7,906 3,680 6,232 11,586 7,953 14,972
[ 0 0 [ Q 0 4 Exceptional items [ [ [ ] 0 0
5,350 5,695 7,128 11,045 8,671 23,308 | 5 Profit before tax and share of profit/ [loss] of joint ventures (3-4) 7,906 3,680 6,232 11,586 7,953 14,972
6 Tax expenses
1,951 1,193 1,820 3,144 2,583 6,436 a |Current tax 1,361 632 1,298 1,993 1,653 3,183
(704) 10 303 (654) (167) (792) b |Deferred tax (120) (54) 436 (174) 888 881
1,247 1,203 2,123 2,450 2,416 5,644 C |Total tax expenses. 1,241 578 1,734 1,819 2,541 4,064
4,103 4,492 5,005 8,595 6,255 17,664 | 7 Profit before share of profit/ {loss] of joint ventures (5-6) 6,665 3,102 4,498 9,767 5,412 10,908
179 180 126 359 328 628 | 8 Share of profit/ (loss) of joint ventures (net of tax) [ 0 0 [] 0 [
4,282 4,672 5131 8,954 6,583 18,292 ( 9 Nat Profit bafore Non-Controlling Interests (7+8) 6,665 3,102 4,498 9,767 5,412 10,908
107 67 93 174 162 346 | 10 Non-Controlling Interests [] 0 0 0 0 ]
4,175 4,605 5,038 8,780 6,421 17,946 | 11 Net Profit after taxes, Non-Controlling Interasts and shers of profit/ (loss) of joint ventures from continuing operations (9-10) 6,665 3,102 4,498 9,767 5412 10,908
/] 0 {5) ] @) (188)] 12 a |Profit/(loss) before tax from discontinued operations ] 0 ] [ ] 0 1]
[] 0 0 [ 0 0 b [Tax expense of discontinued operations [ 0 0 [] 0 0
(] 0 (5) 0 (4) (188) ¢ |Profit/(loss) after tax from Discontinued operations [ 0 [ [ ] 0 0
4,175 4,605 5,033 8,780 6,417 17,758 | 13 Net Profit for the period/ year (11+12) 6,665 3,102 4,498 9,767 5412 10,908
14 Other Comprehensive Income (OCI)
a |Items that wili not be reclassified to profit or loss:
(28) (39) (139) (67) (192) (151) i [Re-measurement gains/ (losses) on post employment defined benefit plans an 31 (119) (48) (139) (122)
45 (127) 9% (82) 344 459 ii [Net Gain/ (Loss) on Fair Value through OCT Equity Securities 45 (125) 93 (90) M 458
5 7 45 12 50 37 Hi |Income tax effect on above kems 3 5 25 [ 30 26
22 (159) 2 (137) 202 345 v {Total 3 (151) 4 (120) 232 62
b |Items that will be reclassified to profit or loss:
(1,647) (1,017) (137) (2,664) ” (132) i |Exchange on of foreign o 0 0 [] 0 0
[} [] 0 0o 0 (18) i |Exchange differences on transiation of foreign operations arising on discontinued operations rectarssified to Statesment of Profit and Loss [} 0 0 o 0 0
] 0 0 [ 0 (4 lii |Income tax effect on above items. [ 0 0 0 0 0
(1,647) (1,017) 137y (2,664) i) (150) v |Total [ ) 0 [} 0 [
[ 0 [ 0 [ 0 € {Share of OCI of joint ventures (net of tax) /] 0 0 0 0 0
(1,625) (1,176) (135) (2,001) 281 195 d {Other Comprehensive Income, net of tax n (151) 9 (120) 232 362
2,657 3,496 4,991 6,153 6,860 18,299 | 15 Total Comprehensive Income (9+12+14) 6,696 2,95t 4,502 9,647 5,644 11,270
16 Total Compx Income to:
2,550 3409 4,898 5,979 6,698 17,953 Owners of the Company 6,696 2,951 4,502 9,647 5,644 11,270
107 67 93 174 162 36 Non-Controfting Interests [ 0 0 [] [} [
1,024 1,024 1,024 1,024 1,024 1,024 | 17 Paid-up equity share capital (Face value Re. 1/-) 1,024 1,024 1,024 1,024 1,024 1,024
86,421 | 18 Reserves exciuding Revaluation Reserve as per balance sheet of previous accounting year (1.e. Other Equity) 76,431
13 A |Eamings per share for (not
4.08 4.50 492 ass 6.27 17.53 a |Bask (Rs.) 651 3.03 439 9.54 5.29 10.66
4.08 4.50 492 8.58 6.27 17.53 b |Dikred (Rs.) 651 3.03 4.39 954 529 10.66
B |Eamings per share for {not
{0.00) (0.00) (0.18) a |Basic (Rs.)
(0.00) (0.00) {0.18) b |Diksted (Rs.)
C |Eamings per share for & {not
4.08 450 4.92 858 6.27 17.35 a |Basic (Rs.) 651 3.03 4.39 9.54 529 10.66
4,08 4.50 4.92 858 6.27 17.35 b _|Diktted (Rs.) 8.5¢ 3.03 4.39 9.54 5.29 10.66




m The above financial results for the quarter/ six months ended September 30, 2018 were by the Audit G on 2, 2018 and thereafter approved and taken on record by the Board of Directors at
their meeting heid on November 3, 2018,

{2) The Statutory Auditors of the Company have carried out a "Limited Review” of the above results as per Regulation 33 of the SEBI [Listing O and D 2015.

3 Pursuant to the Share and ADN E%Cko;vogon:n&gg_isil%§§§§u§§a~:§?3§8§8§:_3m_#§§_=<<=x=l3
subscribing to Its equity shares. ANl the conditions prescribed for dlosing of the transaction have been completed on October 29, 2018, incuding allotment of shares to the Company.

4) The Company has signed [jointly with Zycus Wellness Limited, a subsidkary of the Company] defintive agreements on October 24, 2018 to acquire Heinz India Private Limited, the subsidiary of KraR Heinz.

[E}] Effective Apeit 1, 2018, nggisaceﬂn:ﬁ)m:m.-ggsg;ga-,§%§%§§w§8§g!ﬂa§§§nﬂiir~o;.§~
the comparative numbers for the previous reporting periods have not been P y adjusted. The of Ind AS 115 did not have any material impact on the financial statements of the Company.

[6] The Government of India introduced the Goods and Service Tax [GST] with effect from July 1, 2017 which replaced excise duty and various other indirect taxes. As required under Ind AS, Revenue from operations for the quarter
and six months ended September 30, 2018 is reported net of GST. Revenue from operations for the periods upto June 30, 2017 were reported inclusive of excise duty, which is now subsumed in GST.

%] gl-gtﬁcnﬂﬁsga.zsﬂggg_ﬁ.zsiﬂlgixm.%?:gie.wnwuxl.g:xclm?ggn&tgz,ws,sngn’wao«unﬁ-gﬁv:w:ﬂviﬁurisiaagm-
[South East Asia) pursuant to the terms of the Joint Venture Agreement [JVA] between the Comparny and Bayer dated, January 28, 2011.

8] Pursuant to the Share and Loan Purchase Agreement dated April 17, 2018 ["Closing Date”) amongst the Company, Zydus International Private Limited, Ireland [ZIPL"], Bremer Pharma GmbH ["Bremer”] and Alivira Animal Health Limited,
Ireland ["Alivira”], the Company has sold its 100% equity holding and ZIPL has sold and transferred its outstanding loan together with accrued interest in Bremer to Alivira with effect from April 01, 2018 [“Effective Date”). In accordance with

Ind AS 105 "Non-Current Assets held for Sale and Discontinued Operations” and as required under Schedule I1I of the Companies Act, 2013, the operations of Bremer were classified as [ [o/ and for
the quarter and year ended March 31, 2018. Operations of Bremer for the previous reporting periods have aiso been and under the head “Profit / [Loss] from the Discontinued Operations”.

91 Figures of previous reporting periods have been regroup necessary to with the figures of the current reporting period.

[10] The Company has one segment of activity viz., “Pharmaceuticals”.




Statement of Assets and Liabilities

[Ahmedabad, November 3, 2018

CONSOLIDATED
Rupess in Million
As ot As &t
30/09/2018 | 31/03/2018
| (Unaudited) | (Audited)
41,791 38,157
14,519 15,272
14,394 13,853
13,273 12,816
3,544 3,605
1,021 1,104
0 [}
1,687 1,529
9,903 9,246
2432 2,034
1,040 740
103,604 98,356
26,516 23,853
4,084 2,748
27,332 32,063
3,415 5,367
6,911 7,782
° 0
848 3,448
7,846 6,744
76,952 82,005
0 292
180,556 180,653
1,024 1,024
88,069 86,421
89,093 87,445
1,955 1,910
91,048 89,355
27,870 25,551
549 524
1,569 1,559
2,756 2,821
3 13
32,772 30,468
24,638 25,575
16,463 18,884
11,125 13,352
1,756 1,387
1,170 1,002
1,584 520
56,736 60,720
[ 110
180,556 180,653

o n oo

ASSETS

Non-current aseets
Property, plant and equipment
Capital work-in-progress
Goodwitt

Other intangible assets.
Investments in joint ventures
Financial sssets
Investments

Loans

Other Financial Assets
Deferred Tax Assets [Net]
Other non-current assets
Assets for Current tax [Net)
Sub-total - Non-current assets
Current assets

Inventories

Financial assets
Investments

Trade receivables

i|Cash and cash equivalents

Bank balance other than cash and cash equivalents
Loans

Other current financial assets

Other current assets

Sub-total - Current assets

Assets classified as held for sale
TOTAL - ASSETS

EQUITY AND LIABILITIES

Equity

Equity share capital

(Other equity

Equity attributable to equity holders of the Company
Non-Controlling Interest

Sub-total - Equity

Non-current labilities

Financial liabilities

Borrowings

Other financial liabilities

Provisions

Deferred tax liabilities [Net]

Other Non-Current Liabilities
Sub-total - Non-current liabilities
Current Habifities

Financial Habilities

Borrowings

Trade payables

Other financial Habilities

Other current Kabilities

Provisions

Current tax kabilities [Net]

Sub-total - Current Habllitias
Liabilities directly associated with assets classified as heid for sale
TOTAL - EQUITY AND LIABILITES

COMPANY
Rupess In Million
As at As at
30/09/2018 31/03/2018
| (Audited) |
28,764 25,454
4,640 6,592
18 18
1,311 1,330
o o
36,044 36,181
16,351 13,013
1,318 1,212
[} 0
2,106 1,722
543 541
91,095 86,063
13,747 13,207
852 0
16,692 12,551
863 1,786
573 52
359 178
753 3,317
4,974 4,423
38,813 35,514
(] 60
129,908 121,637
1,024 1,024
82,394 76,431
83418 77,455
[ 0
83,418 77,455
16,471 13,511
87 87
831 Pol
1,762 1,936
0 0
19,151 16,275
13,402 13,009
8,998 9,921
2,930 4,110
554 M7
268 283
1,187 237
27,339 27,907
0 0
129,908 121,637

By Order of the Board,
For Cadil Lirnited,

P. Patel
Managing Director
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Listing Department Code: 5323211
BOMBAY STOCK EXCHANGE LIMITED

P J Towers, Dalal Street, Fort,

Mumbai—400 001

Listing Department Code: CADILAHC
NATIONAL STOCK EXCHANGE OF INDIA LIMITED

Exchange Plaza, Bandra Kurla Complex,

Bandra (E),

Mumbai—400 051

Re: Limited Review Report on the unaudited Financial Results for the quarter / half
year ended on September 30, 2018

Dear Sir,

Please find attached herewith the limited review report on the unaudited financial
results for the quarter / half year ended on September 30, 2018, by Deloitte Haskins
& Sells LLP, the Statutory Auditors, reviewed by the Audit Committee and taken on
record by the Board of Directors today i.e. November 3, 2018 pursuant to regulation
33[2][a] of the SEBI [Listing Obligations and Disclosure Requirements] Regulations,
2015.

Please receive the same in order and acknowledge the receipt of the same.

Thanking you,
Yours faithfully,

For, CADILA HEALTHCARE LIMITED

UPEN H. SHAH
COMPANY SECRETARY

Encl.: As above

Regd. Office : ‘Zydus Tower’, Satellite Cross Roads, Ahmedabad 380 015, India,
Phone : +91-79-2686 8100 (20 lines) www.zyduscadila.com CIN : L24230GJ1995PLC025878
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
CADILA HEALTHCARE LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
CADILA HEALTHCARE LIMITED (“the Company”) which includes a branch located at
Philippines for the quarter and half year ended September 30, 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 July 5, 2016.

2. 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.

3. 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.

4. 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 HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366 W/W-100018)

Gaurav J. Shah
\ Partner
(Membership No. 35701)
AHMEDABAD, November 3, 2018
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INDEPENDENT AUDITOR'’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
CADILA HEALTHCARE LIMITED

1.

We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of CADILA HEALTHCARE LIMITED (“the Parent”) and its subsidiaries (the Parent
and its subsidiaries together referred to as “the Group”), and its share of the profit of its
joint ventures for the quarter and half year ended September 30, 2018 (“the Statement”)
which includes the branch of the Group located at Philippines 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.

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.

The Statement includes the results of the following entities:

Name of the Entities

Parent Company
Cadila Healthcare Limited

Subsidiary Companies

Alidac Pharmaceuticals Limited
Dialforhealth India Limited

Liva Pharmaceuticals Limited
Sentyn! Therapeutics Inc

Violio Pharmaceuticals Limited
Zydus Healthcare (USA) LLC
Zydus Heaithcare Limited

Zydus Healthcare Philippines Inc.
Zydus International Private Limited
Zydus Lanka (Private) Limited
Zydus Noveltech Inc.

Zydus Pharmaceuticals (USA) Inc.
Zydus Technologies Limited
Zydus Wellness Limited

Zydus Worldwide DMCC

Page 1 of 3




Deloitte
Haskins & SelisLLP

Subsidiary Companies of Dialforhealth India Limited
Dialforhealth Greencross Limited
Dialforhealth Unity Limited

Subsidiary Company of Violio Pharmaceuticals Limited
Viona Pharmaceuticals Inc., USA (formerly known as Violio Pharmaceuticals Inc., USA)

Subsidiary Companies of Zydus Healthcare Limited
Acme Pharmaceuticals Private Limited
Violio Healthcare Limited

Subsidiary Companies of Zydus International Private Limited
ZAHL B.V.

Zydus Pharmaceuticals Mexico SA De CV

Zydus Pharmaceuticals Mexico Services Company SA De C.V.

Subsidiary Company of Zydus Noveltech Inc.
Hercon Pharmaceuticals LLC

Subsidiary Company of Zydus Pharmaceuticals (USA) Inc.
Nesher Pharmaceuticals (USA) Inc

Subsidiary of Zydus Wellness Limited
M/s. Zydus Wellness -~ Sikkim

Subsidiary Companies of Zydus Worldwide DMCC
Alidac Healthcare Myanmar Limited

Etna Biotech S.R.L.

Zydus Discovery DMCC

Zydus France SAS

Zydus Healthcare S.A. (Pty) Ltd.

Zydus Netherland B.V

Subsidiary Company of ZAHL B.V.
ZAHL Europe B.V.

Subsidiary Companies of Zydus Healthcare S.A. (Pty) Ltd.
Script Management Services (Pty) Ltd.
Simayla Pharmaceuticals {Pty) Ltd.

Subsidiary Companies of Zydus Netherland B.V
Laboratorios Combix S.L.
Zydus Nikkho Farmaceutica Ltda.

Joint Ventures

Bayer Zydus Pharma Private Limited
Zydus Hospira Oncology Private Limited
Zydus Takeda Healthcare Private Limited

4. Based on our review conducted as stated above and based on the consideration of the
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

Page 2 of 3




Deloitte
Haskins & SellsLLP

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.

5. Wedid not review the interim financial results of 18 subsidiaries included in the consolidated
unaudited financial results, whose interim financial resuits reflect total assets of Rs.
114,954 million as at September 30, 2018, total revenues of Rs. 17,847 million and Rs.
34,321 million for the quarter and half year ended September 30, 2018 respectively, total
profit after tax of Rs. 952 million and Rs. 1,397 million and total comprehensive income of
Rs. 949 million and Rs.1,394 million for the quarter and half year ended September 30,
2018 respectively, as considered in the consolidated unaudited financial results. These
interim financial results 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 this matter.

6. The consolidated unaudited financial results includes the interim financial information of 18
subsidiaries which have not been reviewed by their auditors, whose interim financial
information reflect total assets of Rs. 18,262 million as at September 30, 2018, total
revenues of Rs. 260 million and Rs. 526 million for the quarter and half year ended
September 30, 2018 respectively, total loss after tax of Rs. 183 million and Rs. 263 million
and Total comprehensive income of (Rs. 183 million) and (Rs. 263 million) for the quarter
and half year ended September 30, 2018 respectively, as considered in the consolidated
unaudited financial results. The consolidated unaudited financial results also includes the
Group’s share of profit after tax of Rs.179 million and Rs.360 million and total
comprehensive income of Rs. 179 million and Rs.360 million for the quarter and half year
ended September 30, 2018, respectively, as considered in the consolidated unaudited
financial results, in respect of 3 joint ventures, based on their interim financial information
which have not been reviewed by their auditors. According to the information and
explanations given to us by the Management, such interim financial information are not
material to the Group.

Our report on the Statement is not modified in respect of our reliance on the interim
financial information certified by the Management.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Apmmaded

Gaurav J. Shah
Partner
(Membership No. 35701)
AHMEDABAD, November 3, 2018
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