The Manager

Listing Department

National Stock Exchange of
India Ltd.

Exchange Plaza,

Plot No. C-1, G Block
Bandra-Kurla Complex
Bandra (East)

Mumbai 400 051

Dear Sirs,
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Enduring Value

The General Manager
Dept. of Corporate Services
BSE Ltd.

1st floor, New Trading Ring
Rotunda Building

P. J. Towers

Dalal Street, Fort

Mumbai 400 001

ITC Limited

Virginia House

37 J. L. Nehru Road

Kolkata 700 071, India

Tel. : 91 33 2288 9371

Fay : 91 33 2288 4016 / 1256 / 2259 / 2260

27" October, 2017

The Secretary

The Calcutta Stock
Exchange Ltd.

7, Lyons Range
Kolkata 700 001

Unaudited Financial Results for the Quarter and

Six Months ended 30" September, 2017

In terms of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
we enclose a copy of the Unaudited Financial Results of the Company alongwith
the Segment-wise Revenue, Results, Assets and Liabilities for the Quarter and Six Months
ended 30™ September, 2017 and Unaudited Half-Yearly Balance Sheet as on the said
date, approved by the Board of Directors of the Company at the meeting held on
27" October, 2017. The meeting commenced at 11.30 a.m. and concluded at 2 20 p.m.

A copy of the ‘Limited Review’ Report of the Auditors of the Company in respect of the said

Results is also enclosed.

Yours faithfully,
ITC Cimited

(R. K. Singhi)
Sr. Deputy Secretary

Encl. as above.
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ITC Limited
Statement of Standalone Unaudited Financial Results for the Quarter and Six Months ended 30th September, 2017
(Zin Crores)
Corresponding 3| Preceding)
Particulars 3 Months Months 3 Months 6 Months 6 Months
ended ended ended ended ended
30.09.2017 30.09.2016 30.06.2017 30.09.2017| 30.09.201s
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Gross Revenue from sale of products and services (i) 9676.20 13481.37 13722.21 23398.41 26648.05 55001.69
Other operating revenue (i) 87.72 125.24 78.21 165.93 221.62 446,77
. - \——_——-“‘*—__ i
REVENUE FROM OPERATIONS(i}+(ii}] 1 9763.92 13616.61 13800.42 23564.34 26869.67 55448.46
OTHER INCOME 2 494.21 475.35 47677 970.98 895.87 1985.91
TOTAL INCOME (1+2) 3 10258.13 14091.96 14277.19 24535.32 2776554 57434 37
————T2 0] 1427719 | ;
EXPENSES s
a)  Cost of materials consumed 2858.00 3000.10 2894 90 5752.90 5880 14 175 56
b)  Purchases of stock-in-trade 558.82 501.11 990.89 1549 71 1505.95 : 3566.57
c) Changes in inventories of finished goods, stock-in-trade, work-
in-progress and intermediates 939.55 170.14 (49.79) 889.76 530.84 644.17
d)  Excise duty (550.21) 3955.90 384576 3295.55 7154.92 15359 78
e)  Employee benefits expense 606.54 600.33 67463 128117 1300.64 2444.31
f) Finance costs 29.01 10.72 10.38 39.39 20.82 2295
g)  Depreciation and amortization expense 282.42 268.44 268.21 550.63 529 69 103804
h)  Other expenses 1589.71 1759.00 1697.63 3287.34 3340.92 7090.03
TOTAL EXPENSES 4 6313.84 10265.74 1033261 16646.45 20263.92 41931 41
| ——00%B.40 | 2U263.92 :
PROFIT BEFORE TAX (3-4) 5 3944 .29 3826.22 3944.58 7888.87 | 750162 | 1550208 ]
TAX EXPENSE 6 1304.45 1326.19 1384.08 2688.53 2616.92 6302.06
a) Current Tax 1320.39 1263.30 1374.02 2694 .41 2504.05 5285.65
b)  Deferred Tax (15.94) 62.89 10.086 (5.88) 112.87 16.41
PROFIT FOR THE PERIOD (5-6) 7 2639.84 2500.03 2560.50 5200.34 4884.70 10200.90
OTHER COMPREHENSIVE INCOME 8 (29.04) (25.19) 156.82 127.78 38.38 77.00
A (i) ltems that will not be reclassified to profit or loss (26.07) (40.78) 164.12 138.05 22.92 40.80
iy Income tax relating to items that will not be reclassified to profit
( )cr joss 1.14 6.22 (1.83) (0.69) 9.74 24.22
B (i) Items that will be reclassified to profit or ioss (6.29) 14.32 (8.35) (14.64) 874 18.29
ii) Income tax relating to items that will be reclassified to profit or
(i) e J 218 (4.95) 288 5.06 (3.02) (6.31)
TOTAL COMPREHENSIVE INCOME (7+8) g 2610.80 2474 .84 2717.32 5328.12 4923.08 10277.90
PAID UP EQUITY SHARE CAPITAL 10 1218.36 1211.16 121522 1218.36 1211.16 1214.74
(Ordinary shares of ¥ 1/- each)
RESERVES EXCLUDING REVALUATION RESERVES 11 44126.22
EARNINGS PER SHARE (of T 1/- each) (not annualised): 12
(a) Basic () 217 207 211 4.8 4.04 8.43
b) Diluted (%) 215 2.04 2.09 4.24 3.99 8.38

Notes :
1 The Unaudited Standalone Financial Results, Segment Results and Balance Sheet were reviewed by the Audit Committee and approved by the Board of Directors of the
Company at the meeting held on 27th October, 2017.

s The launch and rollout costs of the Company's brands 'Fiama’, ‘Vivel', 'Superia’, 'Engage’, ‘Savion' and ‘SBhower to Shower' covering the range of personal care products of
soaps, face washes, shower gels, skin care, deodorants, handwash and ayurvedic talc, and the continuing significant brand building costs of the Foods businesses are
reflected under 'Other expenses’ stated above and in Segment Results under 'FMCG-Others'.

3 During the quarter, 3,14,81,220 Ordinary Shares of ¥ 1/- each were issued and allotted under the Cempany's Employee Stock Option Schemes (ESOS), Consequently, the
issued and paid-up Share Capital of the Company as on 30th September, 2017 stands increased to ¥ 1218,36 46,491/-,

4 This statement is as per Regulation 33 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015.

5 Consequent te the introduction of Goods and Services Tax (GST) with effect from 1st July 2017, Central Excise [other than National Calamity Contingent Duty (NCCD) on
cigarettes], Value Added Tax (VAT) etc. have been replaced by GST. In accordance with Indian Accounting Standard - 18 gn Revenue and Schedule Il of the Companies
Act, 2013, GST, GST Compensation Cess, VAT, efc. are not included in Gross Revenue from sale of products and services for applicable periods. In view of the aforesaid
restructuring of indirect taxes, Gross Revenue from sale of preducts and services and Excise duty for the quarter and six months ended 30th September, 2017 are not
comparable with the previous periods. Following additional information is being provided to facilitate such comparison:

Corresponding 3 Preceding

Particulars 3 Months Months 3 Months
ended ended

30.08.2017 30.09.2016 30.06.2017

Gross Sales Value (net of rebates and discounts) (A) 16391.58 15769.89 16010.66

Taxes other than Excise Duty / NCCD (B)* 671538 2278.52 2288.45

Gross Revenue from sale of products and services [C=(A-B)] 9676.20 13491.37 13722.21

* Taxes include GST, GST Compensation Cess, Service Tax, VAT, Luxury Tax efc., as applicable for the reported periods
Excise duty for the quarter ended 30th September, 2017 represents NCCD net of reversal of excise duty on closing inventories held as on 30th June, 2017.
6 The Company does not have any exceptional item to report for the above periods. \Y

Limited Review }’

The Limited Review. as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been completed and the related Report
does not have any impact on the above 'Results and Notes' for the Quarter and Six Months ended 30th September, 2017 which needs 1o be explained.
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ITC LIMITED

Unaudited Segment-wise Revenue, Resuits, Assets and Liabilities
for the Quarter and Six Months ended 30th September, 2017

in Crores
[ STANDALONE \L‘L’
ALONERS =

Corresponding 3

Particulars 3 Months Months Preceding 3 Months 6 Months 6 Months Twelve Months
ended ended ended ended ended ended
30.09.2017 30.09.2016 30.06.2017 30.09.2017 30.09.2016 31.03.2017
(Unaudited) (Unaudited) (Unaudited) _____(Unaudited)| Unauditedz (Audited)
1. Segment Revenue
a) FMCG - Cigarettes 4554.21 8528.47 8774.16 13328.37 16759.07 34001.98
- Others 2804.11 2671.66 2600.89 5405.00 5056.81 10511.83
Total FMCG 7358.32 11200.13 11375.05 18733.37 21815.88 44513.81
b) Hotels 300.18 297.34 304 89 605.07 584.70 1341.73
c) Agri Business 5 1967.98 1880.06 2760.52 4728.50 4674.14 8264.55
d) Paperboards, Paper & Packaging 1309.41 1331.41 1359.82 2669.23 2654 31 5362.86
Total 10935.89 14708.94 15800.28 26736.17 29729.03 59482.95
o eI d
Less : Inter-segment revenue 1259.69 1217.57 2078.07 3337.76 3080.98 448126
Gross Revenue from sale of products and services * 9676.20 13491.37 13722.21 23398.41 26648.05 55001.69
L A

2 Segment Results

a) FMCG - Cigarettes 3291.67 3216.88 3274.14 6565.81 6221.46 12513.91
- Others 20.49 (3.26) 543 25.92 (7.78) 28.12
Total FMCG 3312.16 3213.62 3279.57 6591.73 6213.68 W
—297L. T |
b)  Hotels 4.24 0.65 5.31 9.55 187 110.95
c) Agri Business 256.20 296.96 235.11 491.31 534.27 905.80
d) Paperboards, Paper & Packaging 274.19 231.95 257.29 531.48 479.64 965.84
Total 3846.79 3743.18 3777.28 7624.07 7229.46 14524.62 |
e e 0L |
Less: i) Finance Costs 29.01 10.72 10.38 39.39 20.82 22,95
iy Other un-aliocable (income) net of
un-allocable expenditure [Note (i)] (120:51) (33.76) (177.68) (304.19) (292.98) . (1001.28)
Profit Before Tax 3944.29 3826.22 3944.58 7888.87 7501.62 15502.96
3. Segment Assets
a) FMCG - Cigarettes 9958.86 7816.59 7782.40 9958.86 7816.59 7994 51
- Others 781373 6825.79 8005.99 7813.73 6825.79 7113.91
Total FMCG 17772.59 14642.38 15788.39 17772.59 14642.38 15108.42
b)  Hotels [Note (if)] 5361.47 4930.88 5282.18 5361.47 4930.88 5082.80
¢)  AgriBusiness 2929.46 2817.81 3374.96 2929.46 2817.81 2991 57
d)  Paperboards, Paper & Packaging 6824.75 6242.72 6369.80 6824.75 6242.72 6322.79
Total 32888.27 28633.79 30815.33 32888.27 28633.79 29505.58
Unallocated Corporate Assets 26242.01 21018.47 28694.84 26242.01 21018.47 24710.37
Total Assets 59130.28 49652.26 59510.17 59130.28 49652.26 54215.95
4. Segment Liabilities
a)  FMCG - Cigarettes** 5985.60 2858.54 3352.99 5985.60 2858.54 2447 84
- Others 1818.56 1333.26 1497.79 1818.56 1333.96 1407 .21
Total FMCG 7804.16 4191.80 4850.78 7804.16 4191.80 385505
b)  Hotels 484 48 383.62 481.36 484.48 383.62 420.62
¢} Agri Business 1198.09 1089.73 650.19 1198.09 1089.73 795.88
d)  Paperboards, Paper & Packaging 798.60 583.39 585.69 799.60 583.39 623.85
Total 10286.33 6248.54 6568.02 10286.33 6248.54 5695.40
Unallocated Corporate Liabilities 4269.38 4175.57 4720.85 4269.38 4175.57 3179.59
Total Liabilities 14555.71 10424.11 11288.87 1455574 10424.11 8874.99

* Refer note 5 to the financial results.

** Segment Liabilities of FMCG-Cigarettes is before considering ¥ 638.09 Crores (30.09.2016 - 7 661 80 Crores; 30.06.2017 - % 63460 Crores; 31.03.2017 - % 629.83 Crores) in
respect of disputed Taxes, the recovery of which has been stayed or where States' appsals are pending before Courts. These have been included under ‘Unaliocated Corporate
Liabilities'.

Note (i): As stock options are granted under ITC ESOS ig align the interests of employees with those of shareholders and also to attract and retain talent for the enterprise as a whole,
the option value of ITC ESOS do not form part of the segment performance reviewed by the Corporate Management Committee.

Note (ii): Includes T 541.21 Crores (30.09.2016 - # 54121 Crores; 30.06.2017 - ¥ 541 21 Crores; 31.03.2017 - % 541.21Crores) towards payment to IFCI Limited and applicable stamp
duty for purchase of a five star hotel resort in Goa operating under the name Park Hyatt Goa Resort & Spa and IFCI Limited 1ssued required sale certificate in favour of the Company.
~The erstwhile owners of the property thereafter challenged the sale. By its judgement dated 23.03.2016, the Bombay High Court set aside the sale and directed IFCI Limited to refund
the sale consideration to the Company. The Company and IFC| Limited have approached the Hon'ble Supreme Court against the High Court Judgement The Hon'ble Supreme Court by
its order dated 22.04.2016 has directed maintenance of status quo and that the amount paid by ITC shall remain with IFC) Limited until further orders. The matter is pending before the
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ITC Limited -

{Zin Crores
STANDALONE we2)

Balance Sheet
As at As at
Particulars - current half year end| previous year end
30.09.2017 31.03.2017
(Unaudited) (Audited)
A |ASSETS
1 |NON-CURRENT ASSETS
(a) Property, Plant and Equipment 14362.69 14469.32
(b) Capital work-in-progress 4286.85 3491.33
(c) Intangible assets 465.30 410.92
(d) Intangible assets under development 4.95 45.69
(e) Financial Assets
(i) Investments 9673.85 8485.51
(ii) Loans 9.32 5.84
(iii) Others 719.73 99.83
(f) Other non-current assets 2748.78 2670.12
Non-Current Assets 32271.47 29678.56
2 |CURRENT ASSETS
(a) Inventories 7625.63 7863.99
(b) Financial Assets
(i) Investments 11777.53 10099.78
(ii) Trade receivables 2637.31 2207.50
(iii) Cash and cash equivalents 46.46 156.15
(iv) Other Bank Balances 677.76 2581.12
(v) Loans 4.20 3.37
(vi) Others 993.97 1004.91
(c) Other current assets* 3095.95 610.57
Current Assets 26858.81 24537.39
TOTAL ASSETS 59130.28 54215.95
B |EQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 1218.36 1214.74
(b) Other Eguity 43356.21 44126.22
Equity 44574.57 45340.96
LIABILITIES
1 [NON-CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 17.99 _17.99
(ii) Other financial liabilities 24.11 9.21
(b) Provisions 132.57 131.37
(c) Deferred tax liabilities (Net) 1865.94 1871.70
(d) Other non-current liabilities 34.99 14.65
Non-Current Liabilities 2075.60 2044.92 |
2 |CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 600.07 0.01
(i) Trade payables 294274 2551.22
(iii) Other financial liabilities 818.13 784.78
(b) Other current liabilities* 7450.32 3351.15
(c) Provisions 39.22 41.83
(d) Current Tax Liabilities (Net) 629.63 101.08
Current Liabilities 12480.11 6830.07
TOTAL EQUITY AND LIABILITIES 59130.28 54215@

* Consequent to the introduction of GST, inter-

availability of input tax credit, the utilisation of
movement in Other Current Assets and Other
period.

!
ﬁ'iL
Yy ™

state stock transfer of goods has become taxable with

which is available in subsequent periods. As a result,

Current Liabilities is not comparabl

e with earlier
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Notes :

(1) The Company's corparate strategy aims at creating multiple drivers of growth anchored on its cora competencies. The Company is cyrrently
focused on four business groups : {:MCG, Hotels, Paperboards, Paper & Packaging and Agri Busin®ss, The Company's organisational structure
and governance processes are designed to support effective management of multiple businesses while retaining focus 0n each one of them.

The Operating Segments have been reported in a manner consistent with the internal re i i
. Se portir d to the Corporat
Committee, which is the Chief Operating Decision Maker, § ok N et

(2) The business groups comprise the following :
FMCG . Cigarettes - Cigarettes, Cigars etc.
Others = Branded Packaged.Foods Businesses {Staples; Snacks and Meals: Dairy and
Beverages; Confections); Appare!; Education and Stationery Products: Personal
Care Products; Safety Matches and Agarb attis.
Hotels - Hoteliering.
Paperboards, Paper & Packaging - Paperboards, Paper including Specialty Paper & Packaging including Flexibles.
Agri Business - Agri commodities such as soya, spices, coffee and leaf tobacco.
(3) Segment results of 'FMCG : Others' are after considering significant business development, brand building and gestation costs of Branded

Packaged Foods businesses and Personal Care Products business.

Registered Office :
Virginia House, 37 J.L. Nehru Road, For and on behalf of the Boarg

Kolkata 700 071, India X

Dated : 27th October, 2017 /
Place : Bengaluru, India q'}_
Directgf & Chief Ffaancial Officer Chief Executive Officer & Director

W Website: www.itcportal.com | E-mail: enduringvalue@itc.in | Phone: +91-33-2288 9371 | Fax: +91-33-2288 0655 | CIN : L16005WB1810PLC001985

-

b
V w
Y



§8610001d0L61IMS009 T NID T G590 8822-C6-16+ X4 [ 1/E6 §822-CE-16+ BUOUZ | Ul y@&n|eaBuLINpUS BT | Wod [epodo) mam 3 ISGaM

10108110 g 48310 BANNDEXT JBIyD 18040 [E1D

/e

uld 48143 8 bojoauig

elpu; ‘nunjeBuag : aoely

£102 1290100 Ui/ Z © paleq

BIpUI 'L L0 00/ e1ey|0y

‘PBOY MIYBN TP /g ‘Bsnoy eluBin

pleog ay} 4o jleyaq uo pue Jo4 1 901JO paJs)siBay

‘Paureidxa 8q 0} Spasu Yoiym /07 isquisides uiog papua SYUOW XIS pue 18LBND By} 10} $TJON PUE S|NSaY, SACGE B LD Joedwi Aue aAey jou saop poday pajejal
9] pUe pajejdiion gaq S8y 6107 ‘suoyeinbay (Sjuawainbay 9INs0a81a pue suoneBiiao Bunsi) ig3s o) jo ¢ uoneinBay sepun paunbel se ‘mairay panwi syL (o

(wo2epui-as2 Mmm) pajiwi sBueyoxg %00]g ENNole] 8y) pue (L0 BIPUIBST MMM)
PajWI 359 ‘(WO BIPUBSU MMM) Da)IWI elpu Jjo 9Bueyox3 300i$ |eusleN BU) JO S8)IsgeMm By} uo pue (Woo'[eUodI) MMM) BlISqam sAuedwo) sy uo s|gejeae
9IE S)iNSoy [BIOUBUIA PBYIPNBUN BUOIEPUEB)S JO JUBWISIEIS BY) Jo 1BWIOJ [N} YL “2L0Z 1200100 Yz uo play Bunesw sy e Auedwog sy jo sieioang jo preog ay) Ag
panoidde pue sapiLWo) Ypny au) Ag PBMBIAB] 819M JOBIIXS SIU} PUE S)INSBY |BI0UBLIH PB[IBISP Y| ‘610 'suone|nBey (sjuawalinbay 8insopsig pue suoneBiqo Gupsi)
1838 3y Jo g€ uopenbay Japun sebueyox3 ool ay) Yim pajy SHNS8Y |EloUEUIS POLIPNBUN SUOIBPUBIS JO JUSWSIEIS JO |BULIOJ PajIRIap au} Jo JorAX3 UE S| aA0ge ay) (q

“Jeak snojaaid au) jo pouad Buipuodsaiioo ay) Jono Ajaanoadsal
%L¥ pue %e'¢ Ag maub 710z ‘Jaqualdas Ul pepus syuow xis pue Jspenb sy so) (sjunoosip pue ssjeqel 0 18U) anjep S8|BS SSOID) ‘SISEq 8|qesedwos e up

‘spouad snolAald sy} yum ejqeledwon jou ale 410z Jequeldas yiog papus syuow xIs pue ispenb ay) 10j suonelsdo woyy swoou) [eje ] ‘saxe) 10apul jo Buunjonygsal
Plessioje ay) Jo mela Ul ‘spouad sjqesydde Joy SUOIBIAd() WO BWODU| [BJ01 Ul PEpNjou; JOU ale Y@ LvA ‘ssa) uollesusdwon (89 1S9O €10z 1oV saluedwon
3U} JO Il BINP8YIS pUE BNUBASY UC g - PIEpUE)g Buunoooy uelpul yum aauepioose u| 1S9 Ag padejdal usaq aAey 018 (1vA) xe L peppy enjep ‘[sapaiebio uo
(@2oN) Aing yusbunuon Alweies jeuonen uey) Jayjo) 8810X3 [BHUBY ‘L1 0Z AINM 18| WOl 10aye yum (1S0) XEL S8JIAISS pUB SPO0Y) JO UOHONPL.IUI U} O} Jusnbasuoy (8

90N

ro'e ve'v Sl'e (2 painiag g
L0'g A ez (2) oiseg -y

(pasiienuue Jou) (yaea | 240) areyg Jad sBujuiey z
aL'Ligi 9E'glelL 9eglel [ended aieys Aunbz 9
vevive ch'8zes 08019z leye) pouad ay Joj (ss07) / o4 msmcqﬁwwu.ﬁ_m_ww_wmwr“c:ﬂrwwwf%ﬂ_m%ﬂwwhwﬁm_%wﬂ_% §
£0°0052 ¥£°0025 ¥8'6£92 (swen Ateuipioenx3 Jo/pue [euondaox3 Joye) xe) seye poad au} Joj (s507) / 1oid I8N 4
Zz'9z8e 18'888/ 62 7Y6E (swa)l Aleupioenx3 Jojpue [euondaoxg Jeye) xe 840J2q pouad ayy 1oj (s507) / Woid 1aN €
2z'9z8¢ /9'888. . 62 F¥6E (sway Ateuip.oenx3 Jo/pue (eucpdsoxg ‘xe) 2J0jeq) poliad sy) Joj ($s07) /1014 J1BN Z
96°L60% L CE'SEGYE £1°85201 suoneladQ wouf awoou| |gjo | 1
910Z°60'0¢ ] L10Z°60'0¢€ LL0Z60'0E
pepua papua papua
SUiuol ¢ Buipuodsaiiog | syjuop [*] SYJUoW ¢ Sie|noley 'ON IS

(sa101) ur )
2102 Jequaydag yjgg P3pus syjuop xig pue 131eNnp ay) 10} s} nsay |eloueul4 pajipneun auocjepuels 1o JoeaIXT

PaywIg o1




Deloitte et counans
- Building - Omega
HaSklnS & se"s Bengal Intelligent park

Block - EP & GP, Sector - v
Salt Lake Electronijcs Complex
Kolkata - 700 091

West Bengal, India

Tel: +9133 6612 1000

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW QOF Fax: +91 33 6612 1001
INTERIM FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
ITC LIMITED

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

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 302009E)

A
e
P.R. Ramesh

Partner
BENGALURU, 27% October, 2017 (Membership No. 70928)



