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To To 
The Department of Corporate National Stock Exchange of India 
Services Limited 
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Phiroze Jeejeebhoy Towers Bandra Kuria Complex 
Dalai Street Bandra (E) 
Mumbai- 400001 Mumbai-400051 
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SUBJECT: OUTCOME OF THE BOARD MEETING HELD TODAY, i.e. 3rd  November, 
2018 

Dear Sir/Madam, 

The Board of Directors of the Company at their meeting held today i.e. 3rd  November, 
2018 duly approved and took on record the limited reviewed Unaudited Standalone 
Financial Results and the limited reviewed Unaudited Consolidated Financial Results for 
the quarter and half year ended 30th  September, 2018. 

Please find enclosed Unaudited Standalone and Consolidated Financial Results for the 
quarter and half year ended 30th  September, 2018 along with the Limited Review 
Reports of the Auditors. 

The meeting of the Board of Directors commenced at 12:00 noon and concluded at 
13:35 pm. 

This is for your information and record. 

Thanking You. 

For Eris Lifesciences Limited 

Milind Talegaonkar 
Company Secretary & Compliance Officer 

Encl: a/a 
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Date: 3rd November, 2018

To
The Department of Corporate
Services
BSE Limited
Phiroze Jeejeebhoy Towers
Dalal Street
Mumbai- 400001

To
National Stock Exchange of India
Limited
Exchange Plaza
Bandra Kurla Complex
Bandra (E)
Mumbai-400051

Security Code: 540596 Symbol: ERIS

SUBJECT: OUTCOME OF THE BOARD MEETING HELD TODAY, i.e. 3rd November,
2018

Dear Sir/Madam,

The Board of Directors of the Company at their meeting held today i.e. 3rd November,
2018 duly approved and took on record the limited reviewed Unaudited Standalone
Financial Results and the limited reviewed Unaudited Consolidated Financial Results for
the quarter and half year ended 30th September, 2018.

Please find enclosed Unaudited Standalone and Consolidated Financial Results for the
quarter and half year ended 30th September, 2018 along with the Limited Review
Reports of the Auditors.

The meeting of the Board of Directors commenced at 12:00 noon and concluded at
13:35 pm.

This is for your information and record.

Thanking You.

For Eris Lifesciences Limited

Milind Talegaonkar
Company Secretary & Compliance Officer

Encl: a/a
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EY Entrepreneur FROST & SULLIVAN Business today/YES bank 
of the year-2013 Best Practices-2013 Excellence Awards-2013 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2018 

[Rs. in Million except per share data) 

Particulars 
For Quarter Ended For Half Year Ended For Year Ended 

September 30, 2018 
(unaudited) 

June 30, 2018 
(unaudited) 

September 30, 2017 
(unaudited) 

September 30, 2018 
(unaudited) 

September 30, 2017 
(unaudited) 

March 31, 2018 
(Audited) 

Revenue from Operations 
Sale of products 2,370.74 2,226.81 2,038.68 4,597.55 3,616,97 7,323.36 

Other operating income 37.37 38.14 181.95 75.51 226.22 282.65 

Total Revenue from Operations 2,408.11 2,264.95 2,220.63 4,673.06 3,843.19 7,606.01 
Other Income 62.39 45.06 69.10 107.45 140.05 282.23 

Total Income 2,470.50 2,310.01 2,289.73 4,780.51 3,983.24 7,888.24 
Expenses 

Cost of materials consumed 133.29 134.14 117.29 267.43 231.14 470.79 

Purchase of stock-in-trade 213.11 121.57 78.26 334.68 161.06 648.90 

Changes in inventories of Finished goods, Work-in- 

Progress and Stock-in-trade 
6.19 74.32 134.32 80.51 142,27 (35.43) 

Employee Benefits Expense 405.84 434.82 300.55 840.66 599.29 1,308.45 

Finance Costs 62.40 70.76 - 133.16 - 104.29 

Depreciation & Amortisation Expense 70.75 60.86 45.03 131.61 84.14 217.92 

Other Expenses 679.04 659.36 636.06 1,338.40 1,064,37 2,054.43 

Total Expenses 1,570.62 1,555.83 1,311.51 3,126.45 2,282.27 4,769.35 

Profit before Tax 899.88 754.18 978.22 1,654.06 1,700.97 3,118.89 
Tax Expense 

Current Tax 198.35 166.21 212.15 364.56 370.15 679.46 

Deferred Tax (138.31) (113.07) (156.90) (251.38) (291.62) (497.12) 

Total Tax Expense 60.04 53.14 55.25 113.18 78.53 182.34 

Net Profit for the period 839.84 701.04 922.97 1,540.88 1,622.44 2,936.55 

Other Comprehensive Income 0.99 (0.33) (1.23) 0.66 (2.46) (0.73) 

Items that will not be reclassified to profit or loss 1.52 (0.50) (1.88) 1.02 (3.76) (1.12) 

Income tax relating to items that will not be 

reclassified to profit or loss 

(0.53) 0.17 0.65 (0.36) 1.30 0.39 

Total Comprehensive Income 840.83 700.71 921.74 1,541.54 1,619.98 2,935.82 

Paid Up Equity Share Capital (Face Value of Rs.1 each) 137.52 137.51 137.50 137.52 137,50 137.50 

Other Equity 8,544.29 

Earnings Per Share (of Rs. 1 each) (not annualised) : 

Basic 6.10 5.10 6.71 11.20 11.80 21.36 

Diluted 6.10 5.09 6.71 11.19 11 80 21.36 

See accompanying notes to the financial results 

Registered & Corporate Office: 

8th  Floor, Commerce House - IV, Prahlad Nagar, Ahmedabad - 380 015, Gujarat, India 

Phone: +91 - 79 - 30451111 / 30179402 - 03 Fax: +91 - 79 - 30179404 / 30451001 / 71841000 
Email: eris@erislifesciences.com  - Web Site: www.eris.co.in  

CIN: L24232GJ2007PLC049867 



Notes to the financial results 

1. Statement of Standalone Assets and Liabilities (Rs. in Million) 

Particulars 
As at As at 

September 30, 2018 

(unaudited) 
March 31, 2018 

(Audited) 

I. ASSETS  

(1) Non current assets 

(a) Property, plant and equipment 541.16 504.85 

(b) Capital Work in progress 30.65 - 

(c) Goodwill 166.60 166.60 

(d) Other intangible assets 

(e) Financial assets 

4,190.59 4,226.02 

Non current investments 5,007.81 4,518.37 

Other financial assets 98.93 101.27 

(f) Income tax assets (net) 68.24 68.24 

(g) Deferred tax assets (net) 1,203.54 952.51 

Total Non current assets 11,307.52 10,537.86 

(2) Current assets 

(a) Inventories 

(b) Financial assets 

521.13 575.20 

Current investments 587.12 937.59 

Trade receivables 1,029.32 604.96 

Cash and cash equivalents 82.45 88.08 

Other bank balances 0.07 0.06 

Loans 28.27 403.71 

Other financial assets 67.66 75.27 

(c) Other current assets 660.85 477.02 

Total Current assets 2,976.87 3,161.89 

TOTAL- ASSETS 14,284.39 13,699.75 

II. EQUITY AND LIABILITIES : 

(1) Equity 

(a) Share capital 137.52 137.50 

(b) Other Equity 10,101.32 8,544.29 

Total Equity 10,238.84 8,681.79 

(2) Non Current Liabilities 

(a) Financial Liabilities 

Long term Borrowings 1,742.26 2,736.88 

Other financial liabilities 18.06 17.74 

(b) Long-term provisions 171.77 150.16 

(c) Other non-current liabilities 11.06 11.06 

Total Non Current Liabilities 1,943.15 2,915.84 

(3) Current liabilities 

(a) Financial Liabilities 

Trade payables 

i) Due to Micro and Small Enterprises - - 

ii) Due to other than Micro and Small Enterprises 791.82 790.30 

Other financial liabilities 1,021.37 1,030.26 

(b) Short-term provisions 191.67 160.11 

(c) Other current liabilities 84.88 95.88 

(d) Income tax liabilities (net) 12.66 25.57 

Total Current Liabilities 2,102.40 2,102.12 

Total Liabilities 4,045.55 5,017.96 

TOTAL- EQUITY AND LIABILITIES 14,284.39 13,699.75 



Place: Ahmedabad 

Date : November 03, 2018 
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2. The above statement of financial results ("the Statement") of the Company were reviewed by the Audit Committee and ai 

Board of Directors at their respective meeting held on November 03, 2018. The Statutory Auditors of the Company have can 

Review of the Statement. 

rating decision 3. The Company is primarily engaged in one business segment namely - "Pharmaceuticals" - as determined by the chief opE 

maker in accordance with Ind AS 108 - "Operating Segment". 
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DIN : 01250925 

4. The Company has acquired Indian domestic formulation business of Strides Shasun Limited on a going concern basis by way 

30-Nov-2017. The quarter and half year ended 30-Sep-2018, quarter ended 30-June-2018 and year ended 31-Mar-2018 includ 

expenses (including amortisation) of the acquired business. Accordingly, figures for the current periods are not comparable  

periods. 

5. Revenue from operation upto 30-June-2017 was reported inclusive of excise duty which is now subsumed in GST. Accordi 

revenue from operations for the half year ended 30-Sep-2018 are not comparable with the figures of the previous period. 

6. Effective 1 April 2018, the Company has adopted Ind AS 115 "Revenue from Contracts with Customers". The adoption of tf-

not have material impact on the financial results of the Company. 

7. Figures for the previous periods have been regrouped wherever considered necessary. 

For Eris Lifescience5 
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Deloitte 
Haskins & Sells LLP 

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

Tel: +91 76 6682 7300 
Fax: +91 6682 7400 

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

TO THE BOARD OF DIRIECTORS OF ERIS LIFESCIENCES LIMITED 
(Formerly Known as Eris Lifesciences Private Limited) 

1. We have reviewed the accompanying Statement of Standalone Unaudited Fiijiancial 
Results of ERIS LIFESCIENCES LIMITED ("the Company"), 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. 

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 bV the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accounta6ts 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 revi w is 
limited primarily to inquiries of Company personnel and analytical procedures a plied 
to financial data and thus provides less assurance than an audit. We hav 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 atte tion 
that causes us to believe that the accompanying Statement, prepared in accord nce 
with the aforesaid Indian Accounting Standards and other accounting print pies 
generally accepted in India, has not disclosed the information required to be disci sed 
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclo Lire 
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/ 016 
dated July 5, 2016, including the manner in which it is to be disclosed, or th t it 
contains any material misstatement. 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

Gaurav J. Shah 
Partner 

(Membership No. 35701) 
Ahmedabad, November 3, 2018 

Regd. Office: Indiabulls Finance Centre, Tower 3, 27' - 32' Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 

(LLP Identification No. AAB-8737) 
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of the year-2013 Best Practices-2013 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2018 

[Rs. in Million except per share data] 

Particulars 

For Quarter Ended For Half Year Ended For Year Ended 

September 30, 2018 

(unaudited) 

June 30, 2018 

(unaudited) 

September 30, 2017 

(unaudited) 

September 30, 2018 

(unaudited) 

September 30, 2017 

(unaudited) 

March 31, 2018 

(Audited) 

Revenue from Operations 

Sale of products 2,605.62 2,470.77 2,306.60 5,076.39 4,115.56 8,271.04 

Other operating income 36.22 36.84 185.74 73.06 228.85
, 
 285.00 

Total Revenue from Operations 2,641.84 2,507.61 2,492.34 5,149.45 4,344.411  8,556.04 

Other Income 61.53 35.24 64.52 96.77 133.19 264.08 

Total Income 2,703.37 2,542.85 2,556.86 5,246.22 4,477.60 8,820.12 

Expenses 

Cost of materials consumed 133.29 134.14 117.29 267.43 231.14 470.79 

Purchase of stock-in-trade 264.94 163.66 129.03 428.60 255.52 898.36 

Changes in inventories of Finished goods, Work-in- 

Progress and Stock-in-trade 
7.42 90.86 153.44 98.28 187.68 (28.53) 

Employee Benefits Expense 468.95 490.81 372.71 959.76 729.21 1,573.22 

Finance Costs 62.49 71.05 0.17 133.54 0.32 105.50 

Depreciation & Amortisation Expense 82.80 72.75 52.69 155.55 98.93 256.42 

Other Expenses 760.37 742.63 742.29 1,503.00 1,248.91 2,422.07 

Total Expenses 1,780.26 1,765.90 1,567.62 3,546.16 2,751.71 5,697.83 

Profit before Tax 923.11 7'/6.95 989.24 1,700.06 1,725.89 3,122.29 

Tax Expense 

Current Tax 204.59 175.48 218.68 380.07 379.17 687.93 

Deferred Tax (136.54) (114.12) (160.86) (250.66) (293.07) (515.42) 

Total Tax Expense 68.05 61.36 57.82 129.41 86.10 172.51 

Net Profit for the period 855.06 715.59 931.42 1,570.65 1,639.79 2,949.78 

Attributable to : 

- Owners of the company 853.20 712.51 928.68 1,565,71 1,637.05 2,941.05 

- Non controlling interest 1.86 3.08 2.74 4.94 2.74 8.73 

Other Comprehensive Income 1.19 0.02 (1.21) 1.21 (2.42) 0.66 

Items that will not be reclassified to profit or loss 1.73 (0.02) (1.86) 1.71 (3.72) 0.78 

Income tax relating to items that will not be 

reclassified to profit or loss 
(0.54) 0.04 0.65 (0.50) 1.30 (0.12) 

Total Comprehensive Income 856.25 715.61 930.21 1,571.86 1,637.37 2,950.44 

Attributable to : 

- Owners of the company 854.39 712.53 927.47 1,566.92 1,634.63 2,941.71 

- Non controlling interest 1.86 3.08 2.74 4.94 2.74 8.73 

Paid Up Equity Share Capital (Face Value of Rs.1 each) 137.52 137.51 137.50 137.52 137.50 137.50 

Other Equity 8,475.57 

Earnings Per Share (of Rs. 1 each) (not annualised) : 

Basic 6.20 5.18 6.75 11.38 11.91 21.39 

Diluted 6.20 5.17 6.75 11.37 11.91 21.39 

See accompanying notes to the financial results 

Registered & Corporate Office: 

8' Floor, Commerce House - IV, Prahlad Nagar, Ahmedabad - 380 015, Gujarat, India 
Phone: +91 - 79 - 30451111 / 30179402 - 03 Fax: +91 - 79 - 30179404 / 30451001 / 71841000 

Email: eris@erislifesciences.com  a  Web Site: www.eris.co.in  

CIN: L24232GJ2007PLC049867 



Notes to the financial results 
1. Statement of Consolidated Assets and Liabilities (Rs. in Million 

Particulars 
As at As at 

September 30, 2018 

(unaudited) 

March 31, 2018 

(Audited) 

I. ASSETS : 

(1) Non current assets 

(a) Property, plant and equipment 559.38 526.12 

(b) Capital Work in progress 30.65 - 

(c) Goodwill 934.74 934.74 

(d) Other Intangible assets 

(e) Financial assets 

6,193.98 6,250.06 

Non current investments 2,780.52 2,716.10 

Other financial assets 99.60 101.91 

(f) Income tax assets (net) 79.38 79.18 

(g) Deferred tax assets (net) 1,253.92 1,005.67 

Total Non current assets 11,932.17 11,613.78 

(2) Current assets 

(a) Inventories 

(b) Financial assets 

582.64 654.48 

Current investments 587.14 937.59 

Trade receivables 1,144.60 666.42 

Cash and cash equivalents 143.41 106.08 

Other bank balances 0.31 0.30 

Loans 30.49 11.84 

Other financial assets 85.28 83.04 

(c) Other current assets 702.54 527.32 

Total Current assets 3,276.41 2,987.07 

TOTAL- ASSETS 15,208.58  14,600.85 

II. EQUITY AND LIABILITIES : 

(1) Equity 

(a) Share capital 137.52 137.50 

(b) Other Equity 10,057.99 8,475.57 

Equity attributable to the owners of the company 10,195.51 8,613.07 

Non-controlling Interest 251.59 246.65 

Total Equity 10,447.10 8,859.72 

(2) Non Current Liabilities 

(a) Financial Liabilities 

Long term Borrowings 1,747.84 2,741.95 

Other financial liabilities 22.91 22.59 

(b) Long-term provisions 205.34 187.13 

(c) Other non-current liabilities 12.36 12.16 

(d) Deferred tax liabilities (net) 520.58 522.70 

Total Non Current Liabilities 2,509.03 3,486.53 

(3) Current liabilities 

(a) Financial Liabilities 

Trade payables 

i) Due to Micro and Small Enterprises - - 

ii) Due to other than Micro and Small Enterprises 893.75 907.74 

Other financial liabilities 1,023.26 1,034.36 

(b) Short-term provisions 201.94 170.71 

(c) Other current liabilities 114.68 116.22 

(d) Income tax liabilities (net) 18.82 25.57 

Total Current Liabilities 2,252.45 2,254.60 

Total Liabilities 4,761.48 5,741.13 

TOTAL- EQUITY AND LIABILITIES 15,208.58 14,600.85 



For Eris Lifesciences Limited, 

Amit Bakshi 

Place: Ahmedabad Chairman and Managing Director 

Date : November 03, 2018 DIN : 01250925 

2. The above statement of financial results ("the Statement") of the Company were reviewed by the Audit Committee and approved by the 

Board of Directors at their respective meeting held on November 03, 2018. The Statutory Auditors of the Company have carried out Limited 

Review of the Statement. 

3. The Company is primarily engaged in one business segment namely - "Pharmaceuticals" - as determined by the chief operating decision 

maker in accordance with Ind AS 108 - "Operating Segment". 

4. The Company has acquired Indian domestic formulation business of Strides Shasun Limited on a going concern basis by way of slump sale on 

30-Nov-2017. The quarter and half year ended 30-Sep-2018, quarter ended 30-June-2018 and year ended 31-Mar-2018 includes revenue and 

expenses (including amortisation) of the acquired business. Accordingly, figures for the current periods are not comparable with previous 

periods. 

5. Revenue from operation upto 30-June-2017 was reported inclusive of excise duty which is now subsumed in GST. Accordingly, figures of 

revenue from operations for the half year ended 30-Sep-2018 are not comparable with the figures of the previous period. 

6. Information of Standalone Financial Result of the Company is as Under: (Rs. in Million) 

Particulars 

Quarter Ended Half Year nded Year Ended 

September 30, 2018 

(unaudited) 

June 30, 2018 

(unaudited) 

September 30, 2017 

(unaudited) 

September 30, 2018 

(unaudited) 

June 30, 2018 

(unaudited) 

March 31, 2018 

(Audited) 

Revenue from Operations 2,408.11 2,264.95 2,220.63 4,673.06 3,843.19 7,606.01 

Profit Before Tax 899.88 754.18 978.22 1,654.06 1,700.97 3,118.89 

Net Profit for the period 839.84 701.04 922.97 1,540.88 1,622.44 2,936.55 

7. Effective 1 April 2018, the Company has adopted Ind AS 115 "Revenue from Contracts with Customers". The adoption of the standard did not 

have material impact on the financial results of the Company. 

8. Figures for the previous periods have been regrouped wherever considered necessary. 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
19' Floor, Shapath - V 

S G High\ivay 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 9 6682 7400 

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

TO THE BOARD OF DIRECTORS OF 
ERIS LIFESCIENCES LIMITED 
(Formerly Known as Eris Lifesciences Private Limited) 

NCIAL 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results of ERIS LIFIESCIENCES 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, 2018 ("the Statement") being submitted by the Parent 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as modified by Circular No. 
CIR/CFD/FAC/62/2016 dated 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 9n our 
review. 

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

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

i. Eris Lifesciences Limited (Parent) 

ii. Aprica Healthcare Private Limited (Subsidiary) 

iii. Kinedex Healthcare Private Limited (Subsidiary) 

iv. Eris Therapeutics Private Limited (Subsidiary) 

v. UTH Healthcare Limited (Subsidiary- From 1st October, 2017) 

vi. Eris Healthcare Private Limited (Formerly known as Strides Healthcare Private 

Limited) (Subsidiary- From 1st December, 2017) 

Regd. Office: Indiabulls Finance Centre, Tower 3, 27'h  - 32' Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 

(LLP Identification No. AAB-8737) Page 1 of 2 



Deloitte 
Haskins & Sells LLP 

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 contains any material misstatement. 

5. We did not review the interim financial results of all the 5 subsidiaries included in the 
consolidated unaudited financial results, whose interim financial results reflect total 
assets of Rs. 931.82 million as at September 30, 2018, total revenues of Rs. 245.05 
million and Rs. 493.:33 million for the quarter and half year ended September 30, 
2018, respectively and total profit after tax of Rs. 23.40 million and Rs. 43.23 million 
and total comprehensive income of Rs. 23.60 million and Rs. 43.78 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 these matters. 

For DELOITTE HASKINS & SEL 
Chartered Accou 

(Firm's Registration No. 117366W/W-1 

_S LLP 
ntants 
0018) 

Gaurav J. Shah 
P rtner 

(Membership No. 3.701) 
Ahmedabad, November 3, 2018 
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