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Dear Sirs, 

Sub: Intimation under Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (the "Listing Regulations") 

With reference to our letter dated January 15, 2019 we wish to inform you that the Board of Directors {the 

"Board") of Sterlite Technologies Limited (the "Company") at its meeting held on January 24, 2019, has 

approved the un-audited Financial Results {Standalone and Consolidated) of the Company for the  

quarter ended December 31, 2018; 

In this regard, please find enclosed: 

{i) Press Release and Presentation on Financial Results. 

(ii) Un-audited Consolidated and Standalone Financial Results;

(iii) Limited Review Report on the aforesaid Quarterly Financial Results

We request you to take the aforesaid on records. 

Thanking you, 

Yours sincerely, 

For Sterlite Technologies Limited 

,-. I 

Amit Deshpande 

Company Secretary {ACS 17551) 

Enclosures: As above 
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PRESS RELEASE                                   FOR IMMEDIATE DISSEMINATION 

Sterlite Tech continues stellar performance; expands 
solutions set to address global data networks capex 

 Quarter Revenue at Rs 1,335 Cr (+60% YoY); Net Income at Rs 146 Cr (+62% YoY) 

 Order Book crosses Rs 10,000 Cr as of Q3FY’19  

 Ongoing network solutions capability build, opening addressable market of $75Bn  

 Capacity expansion of 50 mn fibre km and 33 mn km fibre cable on track  

 

Pune, India – January 24, 2019: Sterlite Tech [BSE: 532374, NSE: STRTECH], a global data network 

solutions company, posted financial results for the third quarter ended December 31, 2018. With hyper 

growth in network creation for 5G, FTTx, citizen networks and data centres, Sterlite Tech continued 

solid performance, reporting a positive quarter with the highest-ever order book, crossing Rs 10,000 Cr. 

 

Data has been growing exponentially, with over 10X scale expected in global IP traffic from 2012 to 

2022, driving a hyper build cycle of networks globally by traditional and new players. While globally telcos 

are embracing digital for enhanced customer experience, large internet companies are building more and 

more data centres. At the same time, governments are investing in urban and rural networks, and Indian 

Defence is building world-class integrated data communications networks. This increasing customer 

relevance and geographic spread, along with the Company’s strategy of evolving to a data network 

solutions provider, has opened an addressable market of $75 billion by FY’23. This sets the trend for 

continued growth momentum for FY’20 and beyond. 

 

To serve this growing market, Sterlite Tech has leveraged its unique silicon-to-software capability, 

relentless technology innovation and deep customer engagement to provide end-to-end solutions. Some 

key highlights for the Company over this quarter are: 

 

 End-to-end solutions: The Company is developing network solutions for varied customer 

applications, and has recently launched FTTx Mantra, a programmable network solution that 

converges deep fiberisation, swift roll out and virtualisation. 

 Open, programmable networks: The Company has developed capability in programmable 

networks and intelligence, and has also partnered with Red Hat to develop open and agile solutions 

that help accelerate telcos’ digital reinvention. 

 Innovation: Innovation is at the core of everything Sterlite Tech does. Its ongoing innovation in 

optical communications and networking technologies has resulted in 234 patents, including 

innovation in strategic areas of sensory fibre cable and software-defined networks. The Company 

recently established a Speciality Products Experience Lab (SPEL) in India to focus on the physical 

layer of connectivity for small cells, data centres and IoT applications.   

 Deep customer engagement: Sterlite Tech continued to drive its global presence with deeper 

inroads in existing geographies across Europe with some marquee wins with Tier-1 telcos. With 

https://www.sterlitetech.com/
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deeper customer engagements, the Company is working with global telcos, cloud companies and 

citizen networks to transform their networks for 5G, small cells, IoT, rural broadband and FTTx. 

 Strengthened manufacturing core: The Company continues to maintain an extremely strong 

manufacturing core, riding on deep fiberisation trends in the network. Both the optical fibre 

expansion to 50 million fkm (by June 2019) and optical fibre cable expansion to 33 million fkm (by 

June 2020) are well on track and is coming online in a phased manner.   

“Data is still a relatively new industry, at the early stage of exponential growth. As networks become 

smarter – open, software-defined and programmable with deep fiberisation – our unique proposition of 

integrated data network solutions makes us the partner of choice for our customers,” said Dr Anand 

Agarwal, Group CEO, Sterlite Tech. 

The Company’s performance in the third quarter of FY’19 reinforces this strategy. Key highlights are: 

 Revenues at Rs 1,335 crore, up 60% YoY 

 EBITDA at Rs 304 crore, +46% YoY 

 PAT at Rs 146 crore, +62% YoY 

 Highest ever Order Book at Rs 10,231 crore 

 

About Sterlite Technologies: 

 
Sterlite Technologies Ltd [BSE: 532374, NSE: STRTECH] is a data networks solutions leader that designs, builds and manages 

smarter digital networks globally. It provides end-to-end network solutions for global telecom companies, cloud companies, 

citizen networks and the defence. With innovation at its core, its technological solutions are developed at Centre of Excellence 

for broadband research and Centre for Smarter Networks for next-generation network applications. The Company has 

manufacturing facilities in India, Italy, China and Brazil and two Software Delivery Centres. 

For more details, visit www.SterliteTech.com, Twitter, LinkedIn, YouTube 

Media Relations                       Investor Relations                        Corporate Communications 

LK Pathak                                  Vishal Aggarwal                              Sumedha Mahorey 

Phone: +91 9925012059             Phone: +91.20. 30514000               Phone: +91. 22. 30450404 

Mail: L.k.pathak@sterlite.com    Mail: Vishal.aggarwal@sterlite.com Mail: Sumedha.mahorey@sterlite.com 

Forward-looking and cautionary statements: Certain words and statements in this release concerning Sterlite Technologies Limited and 
its prospects, and other statements relating to Sterlite Technologies’ expected financial position, business strategy, the future development of Sterlite 
Technologies’ operations and the general economy in India, are forward-looking statements. Such statements involve known and unknown risks, 
uncertainties and other factors, which may cause actual results, performance or achievements of Sterlite Technologies Limited, or industry results, to 
differ materially from those expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous 
assumptions regarding Sterlite Technologies’ present, future business strategies, and the environment in which Sterlite Technologies Limited will 
operate in the future. The important factors that could cause actual results, performance or achievements to differ materially from such forward-looking 
statements include, among others, changes in Government policies or regulations of India and, in particular, changes relating to the administration of 
Sterlite Technologies’ industry, and changes in general economic, business and credit conditions in India. Additional factors that could cause actual 
results, performance or achievements to differ materially from such forward-looking statements, many of which are not in Sterlite Technologies’ control, 
include, but are not limited to, those risk factors discussed in Sterlite Technologies’ various filings with the National Stock Exchange, India and the 
Bombay Stock Exchange, India. These filings are available at www.nseindia.com and www.bseindia.com.  
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STERLITE TECHNOLOGIES LIMITED 
(GIN: L31300MH2000PLC269261) 

<f Sterli'te Tech 

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2018 

Revenue from operations 

Other income 
Total Income 
Total Expenditure 

Particulars 

Cost of materials consumed 
Purchase of stock-in-trade 
(Inc) I Dec in finished goods, slock-in-lrade & WIP 
Excise duty on sale of goods 
Employee benefils expense 
Finance Costs 
Depredation and amort1salion expense 
Other ex enses 
Profit before tax & share of net profits of investments 

accounted usln e uit method 

Share of Profit I (Loss) or Joint Venlure and Associale Company 

Profit before tax 
Tax expense : 
Current tax 
Deferred tax 
Net Profit after Tax & Share in Profit I (Loss) of Joint 

Venture and Associate Com an 

Net Prom attr1butablo 10 

Dec 18 
(Unaudited) 

1,33487 
1043 

134.30 
1,119.69 

66163 
16.72 

(4839) 

14934 
2740 
51.24 

26165 

226.71 

226.71 
71.00 
9983 
23.83 

149.71 

147.61 

80.61 
32.91 

47.70 
1H.31 

173 
8048 

3.62 
3. 9 

Quarter ended 

Sep 18 
(Unaudited) 

1,084 34 
5 98 

1 090,32 
884,58 
438 71 

334 
(8 35) 

134 33 
24 37 
4916 

243 02 

205.74 

205.74 
65.17 
7360 

140.57 

38,90 
1561 

23.29 
115.24 

9 15 
8045 

32.7 
3,23 

Dec 17 
(Unaudited) 

83518 
6 73 

841,91 
704.02 
350 16 

1366 
(28 70) 

9081 
25 74 
44 79 

207 56 

137,89 

137.89 
38,69 
35 43 
326 

99.20 

99,20 

4 ,75 
(036) 

4.39 
103.59 

910 
80 15 

2 25 
2 22 

Nine ll\ontfll endl!d 

Dec18 
(Unaudited) 

3,296 10 

2366 
3 319.76 
2,704.01 
1,369 95 

25 52 
2 06 

37621 
74 82 

14519 
710 26 

615,75 

615.75 
196.01 
228 95 

32 94 

5.12 
414.62 

74 93 
29 60 

46,33 
459.95 

14.69 
80 48 

9 90 
9,79 

Dec 17 
(Unaudited) 

2,358 85 
2210 

2 380.95 
2,038.11 

845 78 
23,80 
71 48 
2838 

26012 
78 55 

129 72 
600 28 

342.84 

(0.92) 

341.92 
96.95 

221.91 

23 06 

181 
249 

220.10 
25 55 
8015 

5.55 
5 46 

Mar18 
(Audited) 

3,20549 
3927 

S 44.76 
2,742.18 
1,22215 

3299 
1583 
2838 

344.72 
103.83 
182 21 
81197 

602.18 

(092) 

IIOUI 
133.11 

U8 
SM.13 



(~ Ster lite Tech 
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STERLITE TECHNOLOGIES LIMITED 
(CIN : L31300MH2000PLC269261) 

STANDALONE FINANCiAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2018 

(Rs. in Crores exoept ear11in r share) 
Quarter ended Nine months ended Year ended 

Particulars Dec18 Sep18 Dec17 Dec18 Dec17 Mar18 
(Unaudited! (Unauditedl (Unaudited) (Unaudited! (UnaudltedJ (Audltedl 

Revenue from operations 1,231.19 1,015.57 757,32 3,073 97 2, 125,26 2,893.57 
Other income 10.06 6,28 6.06 22-57 20,18 37.03 
Total Income 1 2A1.26 1,021.85 763.38 3 096.54 2 145.44 2930.60 
Total Expenditure 1,042.97 856.13 664.91 2,578.46 1,908.55 2,563.35 
Cost of materials consumed 619.90 444,41 334,04 1,328.82 781 ,99 1,131.10 
Purchase of stock-in-trade 13.92 9,67 13,66 29,05 23 80 32.99 
(Inc)/ Dec in finished goods, stock-in-trade & WIP (24.31) 1,06 (31 ,36) 49 86 71 .16 16.68 
Excise duty on sale of goods 28.46 28.46 
Employee benefits expense 118.96 112,25 83.98 315 76 240.24 316.10 
Finance Costs 23.31 21 ,56 24.95 67.52 75.58 102.68 
Depreciation and amortisation expense 42.43 42,62 41 72 126.56 120.78 170.14 
Other ex enses 248.76 224.56 197.92 660.89 566.54 765.21 
Profit before tax 198.28 165.72 98.47 518.08 236.89 387.24 
Tax expense : 68.61 57.69 32.78 175.89 81 .01 112.$6 
Current tax 89.70 62.46 28.80 203 12 85.24 113.68 

Deferred tax (21.09) 4,77 3,98 (27.23) (4 .23) (1.12) 

Net profit for the period 129.67 108.03 65.69 342.19 155.88 254..98 
Other Com rehensive income 

A. i) Items that will be reclassified to Profit or Loss 94.18 44.67 1 71 84.71 15.60 
ii) Income tax relatino these items 32.91 15.61 0.36 29,60 5.40 

B i Items that will not be reclassified to Profit or Loss 1.09 
(0 .17 

81.27 29.06 1.35 55.11 9.28 
19D.94 78.97 67.04 397.30 146.60 

80.48 80.45 80.15 80,48 80.15 

3.23 2.69 1,64 8.52 3.90 
3.19 2,66 1.62 8.43 3.84 

DR. AN,:.\ND AGARWAL 
CEO E, WHOLE TIME DIRECTOR 



Note.s: 

1 The above results have been reviewed by the Audit Committee The Board of Direclors al its meeting held on January 24, 2019 have approved the above results 

2 The above statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind-AS) prescribed under section 133 of the Companies 
Act, 201 3 and other recognised accounting practices and policies to the extent applicable 

3 The Company has only one operating segment which is Telecom Products and Solutions Accordingly, separate segment infonnation is not required to be disclosed 

4 During the year 2005-06, the CEST AT had upheld a demand of Rs 188 crore (Including penalties but excluding inleresl thereon) ,n a disputed Excise matter The Company Is 
C0111estlng th is case and the matter 1s pending for decision with the Hon'ble Supreme Court The auditors have qualified their review report with respect to this matter staling thelt 
lna~t,ty to quantify the amount of expected liability 

5 Effective April 1, 2018, the Company has adopled Ind AS 115 "Revenue from Contracts with customers' using the currulative catch-up transition method, applied lo contracts tha 
w \e not completed as of April 1, 2018 In accordance with the cumulative catch-up transition method, the comparatives have not been retrospectively adjusted The CUrr,J l3\llle 
effect of applying Ind AS 115 has been adjusted lo the opening balance of retained earnings resulting in reduction of Rs 19 54 crores The Revenue and related cosl for nine 
months ended December 31 2018 Is lower by Rs 12 32 crores and Rs 28 38 crores respectively. Therefore numbers of the current period are nol comparable lo the previous 
periods disclosed 

6 During the year 2015-16, the Company had acquired 100% of the paid up equity share capital of Elilecore Technologies Private Limited ('ETPL'), a global telecom software 
produGl company ETPL has been merged with the Company with the appointed date of September 29, 2015 under a scheme of amalgamation approved by Hon'ble Bombay Hlg11 
COurt and Gujaral High Court (the "Scheme") 

Goodwill (excess of purchase consideration over the aggregate book value of the net assets acquired) 1s being amortised over a period or five years, as per the Scheme Ind-AS 
does not allow amortisation of goodwill, which amounted to Rs 7 47 and Rs 22 33 crore for the quarter and rnne months ended respectively Consequently, the auditors have 
lnClud!!d an emphasis of matter paragraph in regards to this matter. 

7. Loss from discontinued operations pertain lo Maharashtra Transmission Communication Infrastructure Limited, a subsidiary of the company The company remains committed to 
lhe sale of MTCIL post requisite regulatory approvals 

B The company, on 20th July 2018 (lhe "Acquisition date"), through Its subsidiary Sterl lie T~nolog1es S.p.A, has acquired 100% equi ty of Metanurglca Bresciana S,p A 
(Melallurg1ca) for a purc,hase consideration of Euro 4.67 cror!!ll G,ven 11181 lhe acqulsllion has recenlly bean coiwlel~d. the purchasa prlce has been allocated to assets and 
llebi Hhes on a prolllslooal basis as per Ind AS 103 - Business Comb,nauons. Accordingly prov,sfonal goodW Ii amounting 10 Euro 1 ,47 Crores Ms been recognised In consolidated 
balance sheel as al acqul,i\lon date n,a managi,J11(lnt 8l!P"C1s 10 1denl1fy and measure lhe ldentl frable as:;el• acquired and liabli111es assumed at their acqu,s,lion date fair value Dy 
March 31, 2019 Any new nforrnat1O11 obtained during rneasuremonl perlod about facIs and circumslances that were e,:fshng es of lhe acquisition dato, 1tiat would have affecled the 
measuremenl or tho amounls recognised as or that dalo, will be adjusted agalnsl the prov1s1onal amount of goottwlll recognised Due 10 aCGulsillon, tho numbers or 1110 curren1 
pe~od are not comparable 10 the previous periods dlsclosffll, 

9, In accordance wilh the requirements of Ind AS, revenue for the quarter and nine monlh ended December 2018 is net of Goods and Services Tax ('GST') However, revenue for 
n,ne months ended December 2017 and year ended March 2018 is inclusive of excise duty 

10, Previous period figures have been regrouped I rearranged wherever considered necessary 

Place: Pune 
Date· January 24, 2019 

Regislered office: Ste~ile Technologies Limited, 
E 1, MIDC Industrial Area. Waluj, Aurangabad, Maharashtra, India -431136 
www. ste~iletech.com Telephone +91-240-2558400 
fruc +91 -240-2564598 

FOR STERLITE TECHNOLOGIES LIMITED 

~ 
DR. ANAND AGARWAL 
CEO & WHOLE TIME DIRECTOR 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
Sterlite Technologies Limited, 
Godrej Millennium, 9 Koregaon Road, 
Pune-411001. 

1. We have reviewed the unaudited consolidated financial results of Ster lite Technologies Limited (the 
"Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as the "Group"), its jointly controlled entity and associate company (refer list below) 
which are included in the accompanying Consolidated Financial Results for the quarter ended 
December 31, 2018 together with the notes thereon (the "Statement"). The Statement has been 
prepared by the Company's Management pursuant to Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (the "Listing Regulations, 2015"), 
which has been initialled by us for identification purposes. The Statement is the responsibility of 
the Company's Management and has been approved by its Board of Directors. Our responsibility 
is to issue a report on the Statement based on our review. 

Sr. Name of Entities Relationship 
No. 

1. Speedon Network Limited Subsidiary 
2. Maharashtra Transmission Communication Subsidiary 

Infrastructure Limited 
~- Sterlite Telesystems Limited Step down subsidiary 
4. Sterlite Global Ventures (Mauritius) Limited Subsidiary 
5. Jiangsu Sterlite Tongguang Fibre Co. Ltd. Step down subsidiary 
6. Sterlite (Shanghai) Trading Company Limited Subsidiary 
7. Sterlite Technologies UK Ventures Limited Subsidiary 
8. Elitecore Technologies (Mauritius) Limited Subsidiary 
9. Elitecore·Technologies Sdn Bhd Subsidiary 

10. Sterlite Tech Holding Inc. Subsidiary 
11. Sterlite Technologies Inc. Step down subsidiarv 
12. Metallur)!;ica Bresciana S.p.A Step down subsidiary 
13. Sterlite Innovative Solutions Limited Subsidiary 
14. Sterlite Technologies Europe Ventures Limited Subsidiary 

(liquidated w.e.f May 16, 2018) 
15. Sterlite Tech Connectivitv Solutions Limited Subsidiary 
16. Sterlite Technologies S. p.A, Subsidiary 
17. Sterlite Conduspar Industrial Ltda Jointly controlled entity 
18. MB Maanshan Special Cable Limited Associate Company 

2. We conducted our review in accordance with the Standard on Review Engagement (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. 

3. A review is limited primarily to inquiries of group personnel and analytical procedures applied to 
group's 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. 

wrtered Accountants LLP, 7th Floor, Tower A - Wing 1, Business Bay, Airport Road 
Ye 1e - 411 006 
T: +91 (20) 41004444, F: +91 (20) 41006161 

Registered office and Head office: Suchela Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014. Post its conversion lo Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 
Limited Review report on Consolidated financial results 
For the quarter ended as on December 31, 2018 
Page 2 of2 

4. We draw your attention to Note 4 to the Slatement, which states that the Holding Compan in 
earlier ears received an order of CESTAT upholding a demand of Rs. 188 rares (including 
penalties but excl uding interest) (Rs. 188 cror s as at March 31, 2018) in relation to excise/customs 
matter. The Holding Company's appeal against this order~ itb the Honourable Suprem Courl bas 
been admitted. Based on the current status and legaJ advice received the managem nt bas 
recognised a pro ision amounting to Rs. 4.5 crore a on December 31 2018 (Rs. 4.5 crores as at 
March 3 L, 2018) in respect of this matter ba ed on its be t e ti mates. Pending disposal of the matter 
b th Honomablc Supreme Court we are unable to comment on the adequacy of the pro ision 
made towards th amount of excise/customs duty payabl . 

5. We did not review the financial information of on subsidia ry considered in the preparation of the 
Statemcnl and which onstitutes total revenue of R ·. u3.45 Crores and total comprehensi e income 
(comprising of profit ana other ·omprehensive incom ) of Rs. 10,43 Crore for the quarter ended 
Dec ·mber 31, 2018. This financial information has be n reviewed by other auditor whose report 
has been furni hed to us and our conclusion on th Stat mcnt to the extent it has b en derived from 
such financial information is based solely on the report of such other auditor. 

6. We did not review the financial results of (i) twelve subsidiarie on idered in the preparation of 
the Stat ment and which ·onstitute total revenue of Rs. t21.80 Crores and total comprehcnsi c 
income (comJJri ing of profit/Closs) and other ompreh nsive income) Rs. 1.19 Crores for the 
quarter ended O cernber 31, 2018 and (ii) one associate ompany and on · joint] controlled ntity 
which constitute total comprehensi e income (comprising of profit/Closs) and other comprchensi e 
in ome) of Rs. Nil for the quarter ended December 31 2018 respectively. Thcs - financial re ults 
have be n furnished to us by th Management and our con lusion on Lhe Statement insofar as it 
relat s to the amounts and disdo ur s included in respect of these subsidiaries, associate compa11y 
and jointl_ controlled entity is ba ed solely on such financial results. 

7. Based on our review conducted as above, except for th indeterminate effe ·t of th matter referred 
in paragraph 4 abo e, nothing bas come to our attention that causes us to beli •ve that th Statement 
has not been prepared in all material resp cts in a ·corda ncc with the applicabl Ac.counting 
Standards prescribed und r Section L33 of the Companies Act, 2013 and other r cognized 
accounting practices and polici s, and ha not disclosed the information required to be di· losed in 
term of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be 
ctis los d, or that it contains any material misstatement. 

8. We draw your attention to Note 6 to Statement which describ s that the Company had recognized 
Goodwjlt on amalgamation during the financial year ended March 31 2016, which is b ing 
amo rtized over a p riod of five years from the appointed date of September 29, 2015, in accordanc 
with the a counting treatment prescribed under th Scheme of amalgRmation approved b th , 
Gujarat High Court. Our conclusion is not qualified in respecl of this matter. 

Pune 
January 24, 2019 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: FRN 012754N/N500016 

Neeraj Sharma 
Partner 
Membership Number: 108391 



Price Waterhouse Chartered Accountants LLP 

The Board of Directors 
Sterlite Technologies Limited 
Godrej Millenneium, 9, Koregaon Road, 
Pune- 411001 

1. We have reviewed the unaudited financial results of Sterlite Technologies Limited (the "Company") 
for the quarter ended December 31, 2018 which are included in the accompanying Standalone 
Financial Results together with notes thereon (the "Statement"). The Statement has been prepared by 
the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (the "Listing Regulations, 2015"), which has been initialled by us for 
identification purposes. The Statement is the responsibility of the Company's management and has 
been approved by the Board of Directors. Our responsibility is to issue a report on the Statement 
based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (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. 

3. 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. We draw your attention to Note 4 to the Statement, which states that the Company in earlier year 
received an order of CESTAT upholding a demand of Rs. 188 crores (including penalties but excluding 
interest) (Rs. 188 crores as at March 31, 2018) in relation to an excise/customs matter. The 
Company's appeal against this order with the Honourable Supreme Court has been admitted. Based 
on the current status and legal advice received, the management has recognised a provision 
amounting to Rs. 4.5 crores as on December 31, 2018 (Rs. 4.5 crores as on March 31, 2018) in respect 
of this matter based on its best estimate. Pending disposal of the matter by the Honourable Supreme 
Court, we are unable to comment on the adequacy of the provision made towards the amount of 
excise/customs duty payable. 

5. Based on our review conducted as above, except for the indeterminate effect of the matter referred in 
paragraph 4 above, nothing has come to our attention that causes us to believe that the Statement has 
not been prepared in all material respects in accordance with the applicable Accounting Standards 
prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices 
and policies, and has not disclosed the information required to be disclosed in terms of Regulation 33 
of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 
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6. We draw your attention to Note 6 to the Statement which describes that the Company had recognised 
Goodwill on amalgamation during the financial year ended March 31, 2016, which is being amortised 
over a period of five years from the appointed date of September 29, 2015, in accordance with the 
accounting treatment prescribed under the Scheme of amalgamation approved by the Gujarat High 
Court. Our conclusion is not qualified in respect of this matter. 

Pune 
January 24, 2019 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
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Partner 
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