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FOODS LTD.
Deeding the: unld, .

November 12, 2014

National Stock Exchange of India Ltd.
Exchange Plaza,

Bandra-Kurla Complex,

Bandra (E),
Mummbai - 400 031

Fax No. : 2659 8237 / 38

Dear Sir,

Sub: Qutcome of the Board Meeting held on 12™ November, 2014

Pursuax}t to Clause-41 of the Listing Agreement, please find enclosed herewith the
Un-andited Financial Results of the Company for the Second Ouarter

and half year ended 30™ September, 2014, which were taken on record by 1} .
i ; ’ e B
meeting held today i.e. 12" November, 2014. y oard at its

Kindly note the same on your record.
Yours faithfully,

Fot ADF Foods Limited

Bimal R. Thakkar
Managing Director

Encl: a/a,

Regd Off : 83/88, G.1.D.C Industrial Estate, Nadiad - 387 001, India. Tel.: +81 268 2551381/82 Fax : +91 268 2565068

Email : nadiadfactory@adf-foods.com CIN: L15400GJ1980PLCO 14265
Corp. Off : Sadhana House, Unit No. 2B, Second Floor, 570, P. B. Road, Worli, Mumbai 400 018, india.
Tal.: +91 22 6144 5555, Fax: +91 22 6141 5577, Email : info@adf-foods.com, Wab : www.adf-foods.com




ADF Foods imited
Hoferment of Uncrudtied fAnancial Resolts for-fhe Guadter and it year ended 30th Seplembear 2014, -
STANDALCHE _ ' CONSOUDATED
. Correspondin Year to dole] Yearis ciole Comespondl| Yeortp dote Year ko
3 months Freceeding g 3 Months figures ior]  figures dor Previows| 3 months Freceeding ngamzmﬁ__ - . Tigures fﬂr dale figures _ Preﬂousr
. 3 months current previous 1. 3months ended cowend| for previons -
Perticulars ended ended Year ended ended : Year ended
- 30/09/14 ended) oy npn3in period; pedodl "oy nanel  aosoene| | ended) 30/0%0131n parlod pesiod "y nar1g
B 30005014 revious year ended ended? L 3070814 PrEvIous ended| - - ended :
S P ¥ aosoesa0n4] 30000203 SR o year| 30/09/2014] 30/07/2013)
I Urouvdited] Unoudited Uncudited] ™ inaudiied| Unoudiled Audiled] Unoudtied] Unowdited| Unoudited Uncoudited| Unaudiled|  Audited
e o N ¥s, Inlocs E In focs Rs. Inlocs ) s Imndocs|-  EBs.in I_q_cs Rs. Inlacs| Rs, Inlocs _ Rs. Inmfocs{ Rs inlacs £s. In lncs____ Re.inlocs| - #s. ln oes
_[|PaRTE L 0 . B
1 |Inconie tom cperations: | | . N ] - )
gg;;fo'i" income #0M| 3 oms70 | 354225 331607 | emzres|  soripo| 133ss72 | aawsr | somerr | ssisoa|  sessa4a| mamess| wsmar
{Met of excise duty)
Other ppeiating income 15857 31399 23297 511.86 £2229 B34.68 198.57 313.29 22297 51186 42229 BI4.48
tolel . dncome  fom| g pear | smssss 3,549.04 7.337.81 | 6493.2% | 14,161.40 | - 450854 | 550948 5FAEG0| . 1020800 | 1072622 | 2078405
doweratlv:iney | . R 4. AR T N . i
Aleeenses <o v IS R I R
P o .
L‘:ﬁwf_z; of  moleioll 1085 | 237208 13 | 3e3688]| 323981 | 5s0087 ] 1925030 293mie| 212684 | 486331 |  4BDI1|  B.554%2
B ih] P 1 Sock-in- e e e Y T TTTYT T T N
il Jrieese ob senkind 95 23,89 769 24583 145.19 ®331 | 20415 |  24rei | 12505 451 76 31680 799.35-
{c) Ciwnge ninveniones of _ o
Gnished - goods,  workdn- 121 89 (585.28] 152.48 (463.39) [ 65 500 184.34] 4017 1£96.12) 15031 {436 00y 48008} | {20198}
Aprogress g sleckan-liode T
— N A".’" s ‘; e : T T TTTTTTTT TUTTTTTT TTTTTT— T T T e T TTTmTTEY T T ] "—_: _____ ""_"" " R
Lf,im;;'p'°‘e“ benefls epes 27152 258.00 56177 506,09 | - 1.0BB06 62431 409 81 739.21 123802 | 134236 | 249048
(e} Depreciclion andl gy 0 17477 172.29 36203 36229 73272 28583 27090 274.10 55673 sms2] 11784
ommmmmﬁ9ﬂ$mem o i o T o ) o b . S
|t1 othzsenpenses 95362 | 96470) 118567 121832 | 205855 | 454884 | 141455 | 164370 ) 208152| 305875y 371633 - 733069
Toicl expenses J3ATRTY | 326165 | 0 31IR56 | 444144 | 5B2653 | 1246746 | 451409 | 521408 | 549763 978074 1023307 | 20.281.51
|Frefit fom operatiens] T T T L R B T
3 |oefore.  oiher income,| 4, 4 57289 421,48 878.37 $65.76 | - 1.512.94 9445 38538 | . 250,37 47963 49315 474,54
fnonca cost and
.jexceptional erms [1-2) ] i _ o o _ I i 4 _
[ 4 |otherincome | 1e7ar | 1seer| ames i aean | w23 | zaams |  asyoe|  s2ws|  saes|  4a3es|  wmas
- — — L. - | - - — - - L __ S - —_——— .

FLOZ LLAZL

2PLEFZ2E99272-LE 2L 8L

TIMNA-0YTYSYNLOSSL LSS #00THL

200 d BOERE



ADF

Fonds: lmited

Stotement of Drﬂdﬁdﬂed Fmencinl Reswits for the Quaorte: and holl year ended 30th Septermber 2074,

STANDAEGNE = CONSOLDATED
. esponding Yeor o dote| Yeox to dofe! Cosrespondd Yeorto dole ¥eor to dake
3 manths Preceedng 3 Mont! tigures or ﬁguce‘s for Praviows] 2 months Fieceeding ng 3 Months) figwes Tog ﬁgure; tor frevious
. 3 months € urrent MEVIG, 3 months ended cument Previous
Podiculars ended ended - N Yeor ended endad - " N . Yeor ended]
30/89/14 ended] 3D/0FF 131 petiod period 31703014 30/89/14 ended J0S0FN3 0 poriod period 3103714
3004514 avious yeor ended ended - 006114 previoors ended ended
ar ¥ 00920040 300094203 yeor| 30G09/2004| 20/DF/20E3
Profit from ordinany oclivities ) -
5 ]before finence cod ond SOLES Tr2Te 35037 127445 1145056 171217 .33%9.30 L= 4313 F21.68 ¥3583 A73.00
exceplionat Hems [2+7- 4) :
6 fironcecoss 4 zes| 2] T Tmes |  warl o susai nses 8B40} 1726
Profit fram ordinory oclivities
7 jafter fmvonce cost but belme 47503 7a8.65 221 1.224.68 108354 1.799.52 30254 Sarar 278.54 §50.01 B43.14 T34
-exeplionn] Hems [$+7- &) :
U SR R - Y - e _—— N - B R - -
B {Exceplions: items - - R
R TR i - s _ [ S I I - . E
Cerof T from T ondinary] T D D e P T B
¥ {acfivities belore tax {F +4 - 47603 585 Erairg] 1.224.68 1.053.58 1.799.52 3254 547.A7 298.54 B50.01 848,14 T34
1 T R S U P N I I -1 . i I
eperss | aanae | 1E78s Ww2es | 36308 | - 55464 | 53051 14904 | 140B3 39719
Het groRf from  owdinon '
11 activilies otter fax (¢ +/ - 18} 35053 561,49 33486 Lrsdlirs F30.53 1244 88 249 4% 403.33 5773 85282
;;'Eﬂﬁiﬁ&ﬁ&?‘ﬁEEE'F%I}ﬁ’"”‘ b ] B N i T T
T Pewexpensesy o | B - o
13 fjf_*];]"“ for the period {11 33486 12202 73053 | 124588 | 2a94% | 40233 157.73 85282 52377 477.38
i-‘ Share of profil filoss) of B T R T - i
~ |ossociotes _ . - _ - - J
[ 15 | sin oeity imterest -1 D | ] 122 67} 1639} 115.70) [4i 08 (24 78 {87.56)|

FLOZ LLFAZL

cFLFZE9922-1LE BL EBL

TIMNd-0YIYSYNLOFSL LE##F##00THL

fo0 ' d BOERE



#4508 P.004

THEGO##4 #4811 440 IMASATRO-FUJ1]

13:13 31-2266324142

e €z |62 zea T fEel ¥t 995 Tae — tay N T e | pemgltal
LUE i LA FA4] =L FLY 995 e FIN FA S5 L FE amcg (0]
[fprasuonuun pou) (Y208 - g1
sy 40 {sway Adoupie pupesln 5|
eayn] wmys sed  Supeog)
h_.‘w|. o imWM 0 __..W.\Hi\\fw‘\ﬂm.m::i,!. EEFL Fi'l k' T !WMI!. alv L5°1 T S99e L2t R :mu\mﬂ._hmwﬂ:__m_ |
FAra ¥ fA-¥A FA0 ] EF FE S ZEE Bl 571 4D w970 3150 o
H{pamonuan pu) {40 -/
S o] [Swesp Adouapso oyxad
amojag] smoys lad Bugiog at
————— - - R — _ —_———— — - — — — - o — . - NP . — e m e mememe e mems e ———
T - 1 N 7 B - I B L= e) =T (e T
ZEFOLIL oL LLErR] D3 SSAUD5a) uDEaN| A | g3
R - 1 } . - 1 _ |Bupaa i
[ T Tttt/ Ty T - I B T/ T TTTrTITTT T T Ty T T | EXEY =]
THIETD THEET PATI A TR IEET EEIEE D EEEL'T EFeEEE ERIELT [3: grerara EFETT EAERE CELCT |0 S3 anaa 2204) o) L)
I S ) U EEUET N OO TR RN A [BaCus fary | miod
: {51 -f+¥1
. i . g _— ) . ~feg|] symossy g0 [s3or}
[N 0 [448:7 0 1 esw 2Ll ZXIER ¥ETLT - :Eg-1-" £50EL EDFEES 2 IrEE N & iFg £50%E JUI0Ed J0 0y pUO SRR Fl
Aylound W IS0 oy 3N
ELGEAS0M0E  |MIOE/OFOE ek CROLSE0/0E  (PIOT/S00C 08 snotaad
" Papua papus shopazd RLAA0IOE papus PEpus e - B LISONDE
¥ LIEDfLE g Ti/50108 TLIEOFLE UL EL RO . TLALGE -
payad popsad W BSOS (pEpus pofad popad R
|Pepua ey papua Ppapua 103, |repuea papua I
snonsany snomaid N rapng SYIuoH £ £ snoiaaly s el RIETT R ] o SEUQ U £ sl ¢
N 10y sy PRI T syuny £ B |Surpastad ¢ - 2y 53Ny 3} santy Bugpaanald
Bulpuodsaucy
LR 0f 10, [HOP 07 S umu_conmmtn.u_ . . FHOP Gf 103, (F00 0F 105}, .
CEYTITOSNOT R e : INCIVTNYLS w T - R

"TUGE 1TLUSESE Y0E PSPus 094 Oy PUD ISYBNE SUY 30) SHATHE FDITUOHY PIINDL o WSSO

P3P POCE JGW

12/11 2014




#4508 P. 005

THEGO##4 #4811 440 IMASATRO-FUJ1]

13:14 31-2266324142

12/11 2014

BUCED SO pus S6]
o 10 P2 osaIuU BuiuOwuny;
1 Ty T ottt s [ - T R e T r o I D IRy R ﬂ.nr“\lﬁ..m..—.._u..._ﬂa. -
F S Bunng jo pasodsic)
- o Ty T - B B B B - B 7 T hm_tﬁ_m._ﬁ_. B
4 auy Suunp paneosy
R L IR - I B I ] T =TT s L s R T
N o i 0 BuuuiSaq aw 10 Supusy
R T — T T a - I R R I oo e H it S
[==rull] IR
) B B 1 . ) ) ) ) B m_.,:.._.DEm
1 i U S VS S A e R [ _SINW14WOD 30153ANY| &
- TV - R B - B D T B TTTTYE OO B D e Bttt " lma.aﬂ:u_ﬂu
IS S HOEGY UL &R bty ey EEL Gl UEL B OS5y A= UL o %05 S ELL Gk EEL A Hi @2 opdoo auoys
T i S FURR I R I RS B B B 10108 jO % O 50 sauoys o g
[Slroni Jsyowoud puo
BN %001 %001 %001 E00L FICET SN ¢ 11+ %00 H0a1 kel %001 00| 13owod 1o Buipiogssongs
g_EE 1O % O S0) SRS o
91001 120511001 o5 v 01 [2651 1061 [e5Tiedl [coswraol fertionn [ 081 s iveol TG0 [t st GG T SR B mcm—
o ) ) ST o _uwhﬂ.n__.hnu.._w-:u?_ nﬂ.
B RO e s TNPUNPRNP S SO I A S N S
G 0 i} 0 0 o i} ] 0 0 o 0 a9 |opdod auoys
R R B _ I R | ) =9 o g o so sauoyg po g,
[ apowasd pun
4] o} i a - 0 l4z lu] Q ] ] 3 W] w\rowoit o Swpoysnoys
’ 1940} 40 % © 50} sBioyg jo %
0 Tl ) i L o a B T I+ B T UGS J0 raqumy |
) pasaqunaug J palipay fo
T T A S I R [ S e S o |F.r T - Bupoysioyg dnoaf
B B L i o _ b S jwekd puo sisgowo:g z
T0s Y RS bS %708 %05 vE BV |mzos s %/ %o re sczcs ; Buigoyious
5 Fe %05 . FOSFS LAY %LTGE %LZ06 ©  oBouemiog -
QIYSBSl] I ERstl  SIFBSIL BIMESSUL  [BLrESOUl JEIrESO I [FIFEES 1L B e9s 1l 8 LrEe0 ] BLYE8S’ 1) . [@wEseil  [BUresoiL | seousossqunn- |
B B i 1 . ] Bemoymoyg seagng| |
SHIGTIOHTETHS u.__.u
o . ) N B o B 4G SUVINDILEYY
_ : ‘ okl I
EIOZ/S0/0€ (PLOT/SOVDE 1034 . ELOT/S0/0E |PEOT/E0E | ok cnoinan
LI 1] snoaand papua us
pliofie  POELE o [PapRefdnon DU lvusores  [ruone  [POP e vs/snioe [T i ‘
| popad Popa U EIFAQS0E |papuS popad popad Papua
”%”M_Ewp najasxd 103 uzuns DIpus LIFTTTLIFTR _um”““. Wm_u..“n,ﬁﬂ__. snopast uauna, ww_u.._m 5 SLUUOLN £ papua ORI
14914 saunBy ejop froytanBy u”_._._t..uinm: Supearag h E A m. 1opsaun8y (o) saunsy __E_”ﬂ_qnwhu Buppeaxaiy Trjuoh ¢
ouEs)  [aiEpdriney [ipuadsasad : ‘ 940 o) 1a9), [3j0p o) ey, [HPY 2
QA aNCSNGS INCIVONYIS
FLOE 13QIUSCAS LIOE PIPUI J0SA 4DU PUD SH0NT) BY) 10) SHNISY (O}3UDUL POREROU) jO JuaLa g
-~ .
Payur spoog 4y



Notes:

For Standalone Financial Results:

‘1) The above results were reviewed and recnmmende:i by the Audit Committee at its meenng held on 11th Mevember 2014 and approved by the Board of
DirECiI}TS of the Company at its meeting held: on 12 th November 2{]14 The Statetory ﬁueh’mr have carried out Limited Rev:f:w of Standalone resulis ﬂn!y

2) Other operating income for the period ended 3Dth September 2014 includes Sale of impert licences of Rs. 378.73 lacs (Previous period Rs. 391.25 lacs].

3) Other income include gain on foreign currency transactions of Rs. 174.55 lacs (Previous period Rs. 256.07 lacs)

4) In accordance with the reguirements of Accounting Standard AS-17, "Segmental Reporting”, the Company has deterrnined its business segment as
'Processed and Preserved Foods'. Since the entire business of the Company is from Processed and Preserved Foods, there are no other primary reportable
segments.

5] “Consequent to Schedule 11 to the Companies Act, 2013 becoming applicable w.ef. April 01, 2014, depreciation for the half year ended September 30, 2614
has been provided on the basis of the useful lives as prescribed in Schedule 11. This has resulted in the depreciation expenses for quarter ended September
30, 2014 being higher by Rs.8.81 lacs and fer half year ended September 30, 2614 being higher by Rs. 13.27 lacs. Depreciation of Rs. 91.70 facs {net of
Deferred Tax] on account of assets whose useful life is already exhausted as on April 01, 2014, has been adjusted to retained earnings.”

6) Figures for the previous periods have been reclassified fre-grouped, wherever necessary.

Fo F Foogs Limited

Place: Mumbai
Date: 12th November 2014 . Bimal R. Thakkar

Managing Birector
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For Consclidated Financial Results:

1} The Consolidated Financial statement has been prepared in accordance with Accounting Standard AS-21 "Consolidated Financial
Statement” 1ssued by the I[nstitute of Chartered Accountants of India. Consclidated financial statemnent of the Company includes the
financial statements of its Wh@ii}r Owned Subsidiaries viz. ADF Foods [India] Tid., ADF Foods (UK]) Itd. and its step-down subsidiries

* viz. ADF Holdings (USA) Ltd. and ADF Foods [USﬂ] Ltd. The financial results of submﬁlar}; ccmpames have been regrauped ami
: -rearrangedwhereever Tecessary; : e -

2) Other operating income for the period ended 30th September 2014 includes Sale of import licences of Rs. 378.73 lacs (Previous
period Rs. 391.25 lacs). :

3] Other income include gain on foreign currency transactions of Rs. 174.55 lacs {Previous period Rs. 256.07 lacs)

4) The results of Indian subsidiary i.e. ADF Foods {India) Ltd. have been subjected to Limited Review by its' statutory auditor.

5) In accordance with the requirements of Accounting Standard AS-17,."Segmental Reporting”, the Company has determined its
business segment as 'Processed and Preserved Foods'. ‘Since the entire business of the Company is from Processed and Presemed
Foods, there are no other primary reportable segments. '

6) Consequent to Schedule Ui to the Companies Act, 2013 becoming applicable w.ef. April 01, 2014, depreciation for the half year
ended September 30, 2014 has been provided on the basis of the useful lives as prescribed in Schedule i1, This has resulted in the
depreciation expenses for quarter ended September 30, 2014 being higher by Rs.8.81 lacs and for half year ended September 30,
2014 being higher by Rs. 13.27 lacs. Depreciation of Rs. 91.70 lacs (net of Deferred Tax) on account of assets whose useful life is
aiready exhausted as on April {1, 2014, has been adjusted to retained earnings.

7} Figures for the previous periods have been reclassified fre-grouped, wherever necessary.

Fgt ADF Foods Limited

Place: Mumbat
Date: 12th November 2014

Managing Director

cFLFZ2E9922-1LE QLiEL.
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ADF Foods Limited
Statement of Assets und Liabilltles as at 30th September 2014
Standalong Conszolidated
' Asat Agat As af Asat
PARTICULARS 30-5ep-14 31-Mar-14 30-5¢p-14 31-Mar-14
R&. i lacs| Rs. in lacs Hs. in lacs Rz inlacs
A |EQUITY AND LIABILITIES
1 |Sharoholders' Funds
{a) Share rapital 2,237.8% 2,297.43 2.239.83 2.217.83
(b) Reserves and surplus ‘ 15,072.64 14,211.26 13.950,99 12.706.82
‘ Sub-total-Shareholders' Funds 17,310.47 16,449,009 15,288,827 14,944.65
Z |Shareapplication money pending allottment -
5 |Minority interast* - . {186.39) (145.32)
4 |Nen- current llahilities
{a) Long-term borrowing 126 307 f3L15 674.10
(b) Deferred tax lizbilitles (net) 618.52 708.39 {112.64} up.20
(c] Other larg term Hahilites o 25.00 25.00 25.00 26.00
{d) Long-term provisions 134,05 104.76 139.05 104,76
' Subrtotal-Non Current Liabilites 783.83 B41.21 682.56 294.06
5 |Current Liabilities
(a) Short-term hotrowings ‘ 163291 1,507.0%9 1,967.79 2,097.40
(B Trade payables 67628 874,10 | - 1,093.15 | 1285.08
(¢) Othey.eurrent liabilities 398,62 34852 690.71 385.07
(d) ShaTt-term provisions " 478,17 460,34 488,43 463,10
RRET Sub-total- Current Liubilites 3,185.98 3,295.05 4.240.08 4,400.65
TOTAL-EQUITY ARD LIABILITES 21,280.28 20,485,215 20,025.07 20,094.04
B |ASSETS
1 |Nan~current assets
{a) Fixed assits 7,583.85 7.534.16 8,709.74 B3,840.56
- (b) Norscurrent {nvestments ) 1,831.20 1,696,090 015 0.15
() Deferred tax assets (net) . - - -
(d} Lompterm loans and advances 260,14 210.84 26h.56 228.68
{e) Other pon-current assats 7.96 b2 7.96 6.24
Suh-total-Noti- Current Assety 0,683.24 0.447.33 #1441 908184
2 |Qurrent assets .
(a) Current invesoments 1,300.00 2,100,400 - 1,300.00 2,100.06
() Inventorias 261458 2.229.33 3,126.60 2,783.71
{c) Trade recelvahles 2,576.92 48172.52 2,703,847 301043
(¢} Gash & cash equivalents 1,434.15 1,206.44 1,6R5.43 LAGERS
() Short-term loans and advances 3,471.39 2,684.51 2,227.16° 1.856.12
{f) Other current a3sets - -
Sub-tatal-Current Assets 11,507.04 11,034.02 11,040.66 11,012,721
TQTAL- ASSETS 21,280.28 20,485.35 20,025.07 20,004.04
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FOODS LTD,
Feeding the: wondd..

November 12,2014

National Stock Exchange of India Ltd.
Exchange Plaza,

Bandra-Kurla Complex,

Bandra (E),

Mumbai - 400 051

Sub: Limited Review Report on the Un-andited Financial Statements for the second
quarter ended 30™ September, 2014 -Clause 41 of the Listing Agreement

In Compliance with Clause 41 of the Listing Agreement, we enclose herewith the
Original Limited Review Report from the Statutory Auditors on the Un-audited Financial
Statements for the second quarter and half year ended 30" September , 2014

We wish to inform that the Un-audited Financial Statements for the Second Quarter and
half year ended 30" September, 2014 were approved in the Board Meeting held on
12" November, 2014  at Mumbai and the same have been simultaneously forwarded to
NSE.

Yours faithfully
For ADF Foods Limited

Company Seeretary

Encl: aja

Regd Off ; 83/86, G.1.D.C Industrial Estate, Nadiad - 387 001, India. Tel.: +81 268 25651381/82 Fax : +91 268 2565068
Email : nadiadfactary@adf-foads.com CIN: L15400GJ1990PLC014265

Corp. Off : Sadhana House, Unit No. 2B, Second Floor, 570, P. B, Road, Worti, Mumbai 400 018, India.

Tal.: +01 22 8141 5555, Fax: +91 22 6141 5577, Email : info@adf-foods.com, Web : www.adf-foods.com
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+

B.P. Chevaria & Co Kalyaniwalla & Mistry
Chartered Accountants ' Chartered Accountanis
47, Perin Nariman 3trect, Kalpataru Herilage,

1* Floor, Fort, 127, M.G. Road.
MUMBAT 400 D01 ' Mumbai - 400 001

Review Report

To the Board of Directors
ADF Foods Limited

1. We have reviewed the accompanying Stalement of Linaudited Financial Results of ADF Foods
Limited for the quarter and six months ended september 30. 2014 exgept fur the Jdisulosures
regarding *Public Shareholding” and *Promater and Promoter Group Sharehalding” which has been
sraced from disclosures made by the management and have nol been audited by us. This Statement

h is the responsibility of the Company's Management and has been approved by the Board of

' Directors 4t its meeting held on November 12, 2014. Our responsibility is 1o 15506 & report on these

financial statements based on Qur review.

2. We conducied our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Raview of Interim Financial Information Performed by the Independent Auditor of the Enlity™
issued by the Instituts of Chartered Accountants of India. This sranclard requires that we plan and
perform the review lo ohtain moderate assurance a3 o whether the financial statements are free of
material misstatement. A review is [imited primarily 1o inquiries of company personng! and
analytical procedurcs applied 1o financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opimion.

3. The Corrsoponding figures periaining to the privinis year fave Been traced from the Unpudited
Financial Results for the quarter and siv months ended Scplember 30, 2013 vide the then joint
auditors report dated November 12, 2015

4. Based on our review conducted as above. nothing has come 1o our aliention that causes us to
belisve that the accompanying staterent of unaudited financial results prepared in accordance with
aceounting standards and ether recognised accounting practices and policies hus net disclosed the
information required to be disclosed in terms of Clause 41 of the Listing Agreement inciuding the
manner in which It is to be disclosed, o gt i contains any maerial missiptement.

. For D.E. Ghevaria & Co. For KALYANIWALLA & MISTRY
. Charefed Accounianis CHARTERED ACCOUNTANTS
Firm §

istr%tiun Ne. 103176W Firmy Registration Numbers 104607W

A

FARNAD vi. BHESANIA

D.P. Ghevafia

Froprietor PARTNER
Membership Mo, 03213 Membership Number: 127355
Mumbai, November 12, 2014, Mumbiti. November 12. 2014,
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