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

TO THE BOARD OF DIRECTORS OF 
PIDILITE INDUSTRIES LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
PIDILITE INDUSTRIES 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 venture 
and associate for the Quarter and Nine months ended 3pt December, 2017 
("the Statement") being submitted by the Parent pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified by 
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. 

This Statement, which is the responsibility of the Parent's Management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility 
is to issue a report on the Statement based on our review. 

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

3. The Statement includes the results of the following entities: 
Subsidiaries: Fevicol Company Limited, Bhimad Commercial Company Pvt. Ltd., Madhumala 
Traders Pvt. Ltd ., Pagel Concrete Technologies Pvt Ltd., Nitin Enterprises, Building Envelope 
Systems India Ltd ., Percept Waterproofing Services Limited, Hybrid Coatings, Pidilite 
International Pte. Ltd., Pidilite Middle East Limited, Pulvitec do Brasil Industria e Comercio de 
Colas e Adesivos Ltda., Pidilite USA Inc, Pidilite MEA Chemicals L.L.C. (Formerly Jupiter Chemicals 
L.L.C.), PT Pidilite Indonesia, Pidilite Speciality Chemicals Bangladesh Private Ltd., Pidilite 
Innovation Centre Pte. Ltd., Pidilite Industries Egypt - (S.A.E.), Pidilite Bamco Ltd, Pidilite 
Chemicals PLC, PIL Trading Egypt (L.L.C), Pidilite Industries Trading (Shanghai ) Co. Ltd., Bamco 
Supply and Services Limited, Nina Waterproofing Systems Private Limited, Pidilite Lanka (Private) 
Limited, ICA Pidilite Private Limited (Formerly Wood Coat Private Limited), Nebula East Africa 
Private Limited and Building System Solution Trading W.L.L., Nina Lanka Construction 
Technologies Private Limited. 
Joint Venture: Plus Call Technical Services LLC. 
Associate: Vinyl Chemicals (India) Limited . 
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4. The consolidated unaudited financial results include the Group's share of profit after tax of 
Rs. 1.85 crores and Rs. 3.36 crores and total comprehensive income of Rs. 1.85 crores and 
Rs. 3.36 crores for the Quarter and Nine months ended 3pt December, 2017, as considered in 
the consolidated unaudited financial results, in respect of an associate, whose interim financial 
results have not been reviewed by us. 

These interim financial results have been reviewed by another auditor whose report has 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 this associate, is based solely on the report of the 
other auditor. 

5. The consolidated unaudited financial results include the interim financial information of 
28 subsidiaries (including 2 partnership firms), as certified by the management, which have not 
been reviewed/audited by their auditors, whose interim financial information reflect total revenue 
of Rs. 224.24 crores and Rs. 674 .37 crores for the Quarter and Nine months ended 
31st December, 2017, respectively, and total profit after tax of Rs. 0.66 crores and 
Rs. 10.32 crores and total comprehensive profit of Rs. 0.63 crores and Rs. 10.25 crores for the 
Quarter and Nine months ended 315t December, 2017, respectively, as considered in the 
consolidated unaudited financial results. 

The consolidated unaudited financial results also include the Group's share of profit after tax of 
Rs. 0 .25 crores and Rs. 0.41 crores and total comprehensive income of Rs. 0.25 crores and 
Rs. 0.41 crores for the Quarter and Nine months ended 3pt December, 2017, respectively, as 
considered in the consolidated unaudited financial results, in respect of a joint venture, based on 
their interim financial information, as certified by the management, which has not been 
reviewed/audited by their auditors. 

6. Based on our review conducted as stated above and based on the consideration of the review 
report of another auditor referred to in paragraph 4 above and except for the possible effects of 
the matters described in paragraph 5 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. 

MUMBAI, 24th January, 2018 
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For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 117364W) 

f .f/4# 
B. P. Shroff 

Partner 
(Membership No. 034382) 
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