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sEc/ 83 /2014 By Fax & Hand Del. 30r" May, 2014.

Ref.: OurLetterNo. SECI T4 12014 dated iSth May,2014

Sub. : Outcome of Board Meeting
Approval of Annual Audited Accounts & Audited Financial Results of the company for

the financial year ended 31"t March, 2014 (2011-14)

cfause : Intimation under clause 41,20,30 & all other applicable Glauses, if any, ol the
Listing Agreement.

(Rs. in Crores)

Sr.
No. Particulars

Standalone Consolidated

Year ended
31"t March
(Audited)

Year ended
31"t March
(Audited)

2014 2013 2014 2013
1 Total Income

(Net of Excise)
4,487.67 4,539.89 4,637.40 4,652.94

2 Total Expenditure 4,238.17 4,260.66 4,362.53 4,363.45

3 Profit before finance cost,
tax and amortization

249.50 279.23 274.87 289.49

4 Profit from ordinary
activities before tax

102.83 140.30 128.53 150.30

....2

Dear Sir,

With reference to above, we have pleasure to inform the Exchange that the Board of Dlrectors
of the company at their Meeting held to-day (i.e. 30th May, 20i+) transacted, inter alia, lhe
following businesses:

a) Approved the Audited Annual Accounts (both Standalone and Consolidated) for the
Financial Year ended 31't March, 2014. The summarized details of the accounis are as
unoer :
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5 Tax expense 34.04 38.14 J6.OZ 40.17

6 Net Profit From ordinary
activities after tax

68.79 102.16 AO O,r 1 1 0.13

7 Reserves coo.zv 521.73 588.16

8 Earnings per Share (ln Rs.) 17.88 26.56 23.30 28.45

b)

c)

d)

Approved the Audited Financial Results of the Company for the year ended 3lstMarch.
2014 pursuant to Clause 41 of the Listing Agreement (Copy enclosed as Annexure l)
and copy of the Independent Auditors' Report on the Financial Statement as at 3jst
March, 2014 to the Members of the company is also enclosed herewith as Annexure 2.

Recommended Final Dividend @ Rs. 5.25 (52.50 o/o) per equity share of Rs. 10/- each
lu]ly p1d on the equity share capitat of Rs. 394,704,310/- for the financiat yeat 2013-
2014. This will be paid after declaration by members at the ensuing Annual Genera
Meeting.

Appointed -
(i) Shri Suyash Saraogi, as an Independent Director ano

(ii) Smt. Nina Kapasi, as an Independent Director

as Additional Directors on the Board of the Company w.e.f 30th May,2014.

Accepted the resignations of -
(i) Mr. sanjiv Maheshwari a.,Director expressing his inability to continue as Director

of the Company w.e.f. 29tn May 2014 due to preoccupation.

(i) Mr. H. N. shah, a Director, expressing his inab ity to continue as Director of the
Company w.e.f. the close of business hours of 3btn May, 2e14 due to personal
reasons.

Approved the discontinuation of the manufacturing activities of conductors at Nalagarh
Plant as company commenced manufacturing actlvities of conductors at Athola pla;t in
Silvassa with enhanced capacity.

e)

f)

Please bring the above to the notice of members and investors.

Thanking you,

Yours faithfully,
For Apar Industries Ltd.

Sanjaya Kunder)

Encl. : As above
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AUDIfED FINANCIAL RESIjLTS FOR THE QUARTERAND FORfHE YEAR ENDED 31ST MARCH,2O.I4

(a) Co6l ol malerials conslmed
(b) Purchases of stock-in-trad€

Changes in inv€ntodes oflinished goods, wofk,in,pfogress and

Employes bonsf ts expense

Dsprecialion and amonisalion expenso

lrorn oporations beforc othor incomg, tinance costs and

Prolit trom ordin.ry actlvliies boforo flnance costs and

from ordinary activities efterlinanca cosb bur bofore

share capilal (Face value ot the sharo { 1 0

€xcluding RevalLtalion Reserve as per balanco sheet of

Per Share (EPs) K) {beforc and afler exlraordinary items)

Public Sharcholding

Plodged / encumbered

Percenlage of shares (as a o/o of the totat sharehotding
of Pfomolor and Promoter Group)

Percenlago of shares (as a % of the lotal share capital
of the Company)

Percentage of shares (as a % otthe totat sharehotding
ol Promoler and Promoier croup)
Porc€ntage oi sharcs (as a % of the totatshare capjtal

Nil

Nil

Nil

24,043,

Nil

Nil

Nil

22,470,249

INVESTOR COMPLAINTS

Ponding €l lhe bsginning of the qua.rer

Received during lhe quarter
Nil

Nil

Nil



AUDITEO SEGMENT.WISE REVENUE, RESULTS ANOCAPI1AL EMPLOYED UNDER CLAUSE 41 OF THE LISTING AGREEMENT
FOR THE OUARfER AND YEAR ENDED 3,IST MARCH,2O14

(t h crore)

Standalone Consolidatod
Flnanc iel vear €nded

31.03.2014 31.12.2013 3't.03.2013 31.03.2014 31.03.2013 31.03.2014 31,03.2013
Audited Un-auditod Audlled Audlted

Sggmont Revonuo {net of exciss duly)

Transformer rnd Speciality OilB

PowerlTelecom C.ble

Otho13/Unallocatsd

54E.13

583.69

174.15

4.39

322.88

599.44

155.93

4.50

556.14

501.20

108.09

4.24

1,624.53

2.?53.14

601_zto

17.90

2,224.26

1,920.86

418_53

15.10

1,624.53

2,402.47

001.40

17.S0

2,226.26

2,039.36

418.53

15.10

Tot{l 1,t20.66 1,082.75 't,169.67 4,456.57 4,5E0.75 /1,646.70 4,699.25
L€6a: Intor-Segmenl Reyenue 2.94 2.83 5 48.56 13.77 48

Total income from opelationr (net) 1.317.72 't.079. 1,164.51 4,483.20 4,532. ,{,6t2.t3 4,650.89
Sogment Results belors finaoca co3ts and tax

Tr.mtormor and Spociality Oilt
PowerlTelecom Cable (1.87)

0.46

22.70

22.55
13.44
41.86

2.U
053

45.24

41.14
(1.66)

0.23

115.36
167 11

059
1.75

197.08
113.16

(0.86)
114

115.36
192 48

0.59
1.75

197.08
123.42

i0.86)
1.14

*t.r4 56.77 E4.95 264,E1 310.52 310.11 320.7E
Le3s : Finance cost! {nst)

; Un.lloc.ble orpendituro net ottncome 9.40

16.26 25.49

10.37
35.82
10.83

145.81

36.17
134.31

35.91
145.48
36.17 35.91

IU.57

1E.11 22.91 38.30 102.83 140.30 128.53 150.

(Soqnent Assoti - Segm6nt Liabititio!)

Trnosformer and Spociality Olls
PowerlTslecom Cablo
Otherslunallocatod

300.94

312.98
279.03

49.81

249.07

234.32
293.68
88.15

157.06

201 86

231.12
114.95

300.94

312.98

279.03
49.81

157.06

201.86

231.12
114.95

300.94

404.19
279.03

49.81

157.06

267.69
231.12
114.95

Iotrl 942.76 665.22 704.99 942.76 704.S9 't,033.97 770.42

websiles and the sams are also mad€

Note€:-
1 ) The abov€ slandalon€ audited linancial results wors rcvi6wed by the Audil Committee and approved by lh€ Boad of Oi.ectors al their me€tings hetd on 3oth May, 2014. The

company's audilorh8ve issued an unqulilied audit opinion on the nnancial r€sults. The audit roport has b€en tited wilh the slock sxchanges a;d is atso avaitabte on the
ComDlanys websit€.

2) In line wilh Nolilicalion No G. s. R 914(E) dated 29th Decemb€r, 201 1 issued by lhe Ministry of Corporate Affairs, Govemment of tndia, in respect of accoirnrng p€nods
commencing on or alter lhg lsl Apnl, 2011 for an onl€rprjse which had eadi€r ex€rcised lhs option lnder paragraph 46 and at the oplion of any other enterpnso, li€ oxchange
differnc€sarisingonreportingo'|ong.termloreigncrjfencymonetar|tem5atrate5differenlfrmlhos€'atwirici
previous llnancial slatements, in so lar as they relala lo tho acquisilion ol a depreciablo capitatasset, can b6 added to or doducled irom rhe cosl ofihe ass€t and shalt be
d€precialed over lhe balance lif€ of ths asset. Accordingly, { 2.69 qore (Previous ye€r 4 4.39 crcre)has be6n added tolhe cost of a€sets. The unanonFed anounl of 6uch
exchango difiorance6,as at 31st March, 201 4 is I 6.83 crore (prcvious y€ar { 4.61 cror6),

3) Th€ Boad orhe company al ils meeting held today, rocommended linaldividend for tho tinanciatyear 201&14 @ t 5.25/- pershare aggregarjng to { 23.63 crore (inoluding
dividend tax ( 3 43 crore) on 38,470,431 Equity shares of( 10 each fully paid. Thas witt be paid after approvalby memb€rs at the ensuing Annuel ceneral Meotjng.

4)The'iguresforthe|as|qUangraretheba|ancin!'igUrssbetwe€naudi|edfigu|€sinresp€ctofthefU||fnanciatyeartlp1o31stMar'2o14an
dale ligures upto 31si December, 2013 being th€ date of the end of the third quaner of tho fnancislyear, which were subjected to Limiled Review.

5) Slatemenl of Assets and Liabilities is allacned

7)

Th€ financialresulrs ot rhe company are being foMarded to the slock Exchanges (BsE and NsE) foruptoading on lheir
available on the Companys s,ebsile viz. www.apar.com.

Fjgure6 tor previous periody y6ar have been regrouped, wherevsr necessary.

Dato:30th May,2011t

6)



Annexure-1

STATEMENT OF ASSETS AND LIABILITIES

In crore

As at
31.03.2014

As at
3{.03.2013

As at
31.03.2014

As at
31.03.2013

EQUITY AND LIABILITIES

ShareholderE' funds
(a) Share capital
(b) Reserves and surplus

Sub-total- Shareholders' funds

Minority interest

Non-current liabilities
(a) Long{erm borrowings
(b) Deferred tax liabilities (net)
(c) Other long{erm liabitities
(d) Long{erm provisions

Sub-total- Non-current liabilities

Current liabilities
(a) Short-term borrowings
(b) Trade payables
(c) Other current liabititjes
(d) Short{erm provisions

Sub-total- Current liabilities

TOTAL - EQUITY AND LIABILITIES

Non-current assets
(a) Fixed assets
(b) Goodwill on consolidation
(c) Non-current investments
(d) Long-term loans and advances

Sub-total-Non- cu.rent assetE
Current assets

(a) Current investments
(b) Inventories
(c) Trade receivables
(d) Cash and cash equivalents
(e) Short-term loans and advances
(f) Olher current assets

S u b -tota l-C u rre nt assets

TOTAL - ASSETS

560.20

32,94
10.95

13.79

2.58

606.76

70.13

22.53

6.65

2,85

626.63

1.78

32.94
10.31

13,79

2.81

696.22

,t.82

70.13
22.46

6.65

3.07
102.16

707 .99

1,386.41

Yt.zo
11,2Y

60.26

940.32

1,503.82
117,19

102.31

707.99
| ,JO /.ZO

98.07

a+. Jl

59.8s

940.32
1,484.07

121.54

z.+.zc

287.69

28.49
45.72

355.82

28.49
44.64

356.1 1

20.65

45.32

287.96
ZU.OC

so.os
428.95

1.50

1,010.44
1,044.21

227 .23

164.19
48.35

361.90

t Y.oz

740.85

1,032.09

131.46
66.53

422.08

1.50

1,017 .04
't,103.57

230.61

174.84
48.35

358.64

79.62

751.48
813.78

1,054.93

133.46
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SHARP & TAhINAhI

Charrered Accou&la*s

N.DSPT'{IOC}IT AUOITORE' REPORT
To the Msmbef3 ot Apar Industrles Limitod

Roport on tha finafrcial Statements.

We have audited the scgor@anying linancial statements of Apat Industrics Limited (fhe
'Company'), which co pfise th{i Balance 6heet as at 3lst,finbbL 2014, the Statemenl of
Profit and Loss and the Cash Flow Starehent frsr the year thert end-ed, and a summary of
significant accounting policles anil olhcr explanabry intormation.

Man agom ent' e Responsi blt ity for the Fi nan clal Statements

Management is responsible for the preparation of the;€ firpncial statemenls that give a true
5nd fair view of the financial.position, financial performance and cssh flows of the Company
in accordance with tle accounting slandards referred tro in Section 211(3C) of the
Cornpariie8 Acl, 1956 rxrd wist the Generat Circular No.15./&13 dated 13h September,
2013 ot lfi€ Miflistry of Corporat€. Affbirs *lth reepect.to Section 133 oi the Cornpanies Act,
2013. This responsibility includes fte design, implementation and maintenance of intemal
control relevanl to the preparation and prBsentation of the financial statgSi€nB tfi?l giver a
tius and fah view aniJ.are free from material mBsEtreme nt,,whe.ther due to fr.cud or error.

Audftol s Respansibility

Our responshility is lo expfess an oplniofl on these finanoial statements based on our audit.
We conducted our aodit in accordance with the Stsndards on Auditing issued by the lnttitute
of Chartered Accounlants of lndia. Those Standards requke thal we aornply with ethical
requiroments and plan and perlbrm the audjt to obtain reasonable asEurance about whether
the financial $algtfients are frea trom nrateital mkstaternent

An audit involves perfurnins procedures to obtain audit ey.ldele.e about the aiioqitg and
disctosures. in the finaneiAl ciatEments. Ihe procedures seleebd ddpEnd on the audito/s
iudgmenl, incliJding the asses$nent of the risks of matBrial misstaiisrh€nt of the flnancial
slataments, whether dua tg. fraud or error. tn making those risk assegsardr:is, ,the. audilor
considers internal contiol relevant to the Company'5 pfega€!.ion and fak prebent tiori of the
financiarl gtatements itl $det to design audit procedures that, aI? appropriate in the
circumstar.ces, but not tor thp purpose of expressing an opinion on the efdectiveness of the
Company's inlemel conkol. An audit atso inak dFs evaluating th€ &ppr'oprialeness of
accounting policies used and the reasonableness of lhe accounting egtimates made by
management, as well ae evaluating the overall presentation of the frnancial statements.

We believs thal the audit evidence.we have obtained i$ sufficient and appropriata to provide
a basis fof out audit ooinion,

Opiftian

In our opinion, and tro the best of ouf lriformalion and aecording to ths €xplanalions given to
0s, the financial slatements give the inforrnation r€quired by the Companies Act, 195q in the
mannet so required and giv6 a true and tair view in gonformity with ih€ accounting principles
generally acceptsd in India:

(a) in the caso of the Balgnre Sheet, of the state of affai6 of the Company as 61 31'sl
March,20'14;

Rflvio*r:i Asn{x*: 11}4. Churchgare Xe*L*n1irfi$x, l)ia*iarv Vachha &r:net. ll{r*n$ai - 40O 0?0. India
?*1, ili) 330+ 112:.{1,6613 83{3 - 4? }ia< t?1} $$33 $35f, li"'onil : shar}{fb,,:n}.v*xl.ner.m

!r"!)nk 1\{. K.b:tr tl1'rdl}l,u 1. I;inrtr Mil*ti ?. p?nd}. g*iir:ilth }. K:ll.i .1lbt'in tttdlt 1| ,{}}gusrir^i: Jinfk*reit }. ,{.]|:uv! firdrr,! 1}. .l}x*in Tinkirirj .4. Khor levr& N. Agganr?i
,q:s{ at }1l{r- }rinrcirl* OlJicr'! ; €inguliac, {)riddlii. S{r.t. ,li.dcftl"id & $es, Adti
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(b) in the case of th6 statenent of Profit and Loss, of th€ profrt for the yeat ended on that

dale; and

{e) in oase of the Cash FlOw St€tgment, of the cash flows fo{ ths year ended 6n thal dale'

Report on Other Legal and Rog$htory Requirements

1. As reouired W the Companies (Audito/s Report) Order, 2003 and as amended by the

Companies (Auditor's Report) (Amendment) Order. 2004 (together the 'Orde/) issued by

the ientral oove$ment ol India in terms of Section 227 (4A) ot he Compsnles Act' 1956i

wo give in the Annexur€, a slatement on the rniiltdrg sreeif,ed in Clas{ies-4 and'5 ot the
OfdE .

2. As requh€d by Section 227{3) ofthe Companias Act, 1956, we report that:

(a) we have obtained all infotmation a d explanations, which to the best qf our
knowledge and belief wefe necassary for tho psrposes of our audit;

(b) in our opinion, prgper books of account as required by law have been kept by
lhe Company, Eofbr ag llppears from our examination otlhos-e books;

(c) the Balanca Sheet, the S,Eilefi€nt of Pro.fit and Loss and the eagh Flo.w Statement
dealt with by this report are in ag.eemert i'vifi the books of accolnq

(d) in ouf opinion, the Birflance Sheet, the Statement of pronl and Lo6s and th€ Cash
Flow Statement comply with tie ecoosnting siandards tefured to in Section 211
(3C) of the Qsmpanies Act, 1956 read with the General Ckculsr No.151?013 dated
13'h September, 2013 of the Ministry of Corpotate Affeirs with respect to Seslioo 133

st lhe companias Act, 2013: and

(e) on lhe basis of the wriften resr€.s.riladonc .et€ived from directors of the Company
as on 31st March, 2014, and taken oi rcaord by.the Board of Directors' w€ report
that none of the diirectors is disqualified as on 31st March, 2O14, *om b6irig
appointed as a dir€ctor in terms.of Section 274 (1Xg) ot the Companies Aot, 1959.

Mumbai, 30* May, ?014



(i)

AN}IEXURE TOTHE I}IDEPENDET{T AUDTTORS' REPORT
(Referred to in iditagraph 1 of our report of evan date)

(a) The company is rinaintalning proper records to show irll particuiais, including
quantitative details and situation of all fixed assel's.

(b) As explalned to us, these fixed ssegts haYe been physically v€rif€i by the' 
managgment during the year, which in our opinlon, is reasonabl€, consldering the

size o-f the Company and'nature of its assets. The frequency of physical verincation

is rsaeonable and no materiat diserepancies were noticed on $ch vedfi@tion.

(c) The Company has nol dispsad'of:any.,su.bsLttial part of its ftxed assets during the
year, so as to affect its going coicdrn $alug.

(a) As explained to uq tiia inv.$itofies have been physlcatly v€rified- by the' ' rnan*ment durihg tha ysar. h ssr opinion; the frequeney of such verificatign is
re550 able.

(b) As per the inlormation given !e us, the pfocedure$ of Physical verification of
inventory followed by the rfianagsment are, in our opinion, reasonable and adequate
in retation to the size of lhe eorpany and the nature of ils business.

(c) The eorpany is maifllaining prspel Goords ol inveniorY. The d'rscrepancies noficed
on verifieation between ttie piysieal ctocks and the book reeor'ds, which were nol
maleflali have been pmpert dealt wi$1.in th€rlaoks of accounl,

(a) According b the information and exptantllons Oiven to us, the Qompany has not
granted afiy loans, secured ot unsecured, to companies, tirms ai]d other paities
covered in th6 r€gister maintained under Section 301 of the Companies Act, 19$6,
Accordingly, 6la$ses 4(iiD (b), (c) and (d) of lhe Oder are not applieablg t0 lhs
CornBany.

(b) Acaording lo the lnfo|m€itiiln and exdtnalions given to ljs, lhe Qompany has taken
unseeutad loans from ten partles covere! in lho register maintaised gnder Section
301 ot the Cornpani€s Act, 1956. The rnaximum amount of loan6 od,standing duing
the year and the year"end balances ot such loans vtsi!, Rs. 7.01 crore altd Ri, 6.93
crore rcspectively.

(c) In our opinion and accoiding tro $|e information and explanations given to us, the
rale.of iRtef€st and othef liei$s atd,eriNdiliong of the loans taken by the company,
arc Nima faaio, not prejudlcial to ihe intEi€$i {,tthe Company

(d) In ouf opinion snd according to the ;nformatlon and explsnations given to us, ths
Company is regutar in repayment of principle and iriter63t, wh€re stipulations have
been made. In cas€s whete lhe.s are no stipulaliom and repayment of both
principal and interest are slaled,'€lt CAll, lhe Company is regukrr in the payment of
principle and interest as and ivlrcn demandsd.

ln.our opinion, and,6caiir.ding to the informalion and €tplanations giv€n to us, there is
adoquate internal control system @mmensurate with the size of the Company and nature
of its businoss, for the purchase of itlysrtory and frxed assets dnd ftn tlie sile ol goods
and services. During thB cou|"se ol audjt, lrits havs neither come aarods nqr have been
ini?rmed of any co*tinsing tailure to coneol rnaior yreaknesses in ther ii'lt€mal control

(iD

(iii)

(iv)



(v)

(vi)

(vii)

(a) Aocoding to the inforrna{ion and explanations.given to.us, we are of the opinion thel' ' 
the partiiulars oi eolga61s or arrangements that need lo,be 6ntered in the register

rnai;tained u def Soc'tion 301 of the Companies Act, 1956, have been entered'

(b) In our opjnion and accolding to the information and explanalions given to l']e' the

$angactibns made in pursu.;ce of sudl contta{tts or arrangenrents sntercd in the

ieai$ter maintained under Scctisi 3o1 of th€ Companies Act, 1958 and exceeding

&6 val|le of nrps€s fiv.a lakis in iesp€ct of any party during'tliE year, have been

nrede at price$ whlsh ate reasonabio having regard to $e pr'evailing markel prices

at tha relevant time.

The company ll:ls. accepted depositrs from lhe plit*io tniJ in o!. opinion and accordng to

the informstiin and explanations gtven lo {t€,. &it dit€rotives issued by the Reserve Bsnk
of India and th6 provisions of Scetions $8Ai 58A gnd other relevant proviEions of the
companies Act, 1956 and the rules fritrned tnercunder, where apllieablg h6ve been
comptied wilh. We are infaimsd tbat 'no older has been passed by ths Company Law

Board ar Na$onal Conlpsny L{ivt Tdbunal or Reserve Bank of lndla or any Court or any
other Tribunal.

ln our opinion, th€ Company has an internal audit system comariensurate wilh its size and
nature of its businegd.

We have broadly r€viewed the books of accoulllrand feoords maintained by the Cornpany
pursuant to lhe rules prescribed by the Central Sovernment for the maintenatlce af cost
records under S€ction 209 (1) (d) ot lrle eompanies Act, 1S$.S in. respelt of
manufacturiog activities and are of fie opinion th?lt pi*??a facle the prescribed accounts
and recoldg havo been made il,rtd fiaini{iined 'n€ contents of these accounts and
records hsve not been examined by us,

(a) According to the information and oxplanations given to us, in oul opinion, lhe
Company has been regular in deposiling undisputed statutery diles including
provldent tund, investor edueation and pleleaibo fund, employees sials insur'ancs,.
income.tali sales tax, wea,lth tax, sewlp€ ta& ou6tom duiy, exci6e.duty, cess and
othor s€tutory dues, as appliixble, wit},lhe. appropriate autho.itie3;. Alesrding to the,
informatign and explanation$ given ta us, no,utltiiputed amo$ls w€ra in affe3rs as
at 31st March, 2014, lot a period ot more than six monlhs from the dats they
become pqliable.

{b) According lo the information and explanatii}ns given to us and lhe records of the
Company examined by u$, lhe parifcubr.$ of sil*! tax.. service .tA( ciJ9l9tn d!l{y;
excise dury, and cess as at 3'lst March, 2014, which have not been de$osit€d'on
account of dispule, are as under:

iviit

(ix)
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th€ disputed
dlre9

TaX,
and

Duty,
seryrce tax,
interest and

Penalty

norum *6ere da-dutes 
I::_1 j

commercial rax ofncer 

I

Assistant e.dmtni3,$ionilr 
I

Deputy commissioner I

!

Commissionei VAT l

Appelate autnority j

Cornmercial Tax 
ITribunal 
I

I

High Coult i

1. crore' which th€
amounl
rslates
z0a3-04
2005.06
200*10

1$96:Sg
2001-0? to
2003-04

2009-10
2004-05 to
701Q-11

A 
'A

0.01

5.34

0.15

2010-11
2011-1?

2002-03 to
2009-'r 0

201Q-11

1998-99 and
2008-09

r997-SA.|O
2000-01,
2004-05 to
2009.-10,
ZA1l12 to
2012-13

1-993-S4,
1gS8-99 to
2003-04,
2005-06 to
2006-07

1995-96 io
2901-02

Commissionerat€
{Appeals)

CESTAT / Tribunal

High Caurt

Supreme Courl

(x)

(xi)

The Company has no aceumulated losses as at 31st Mareh, 2014 and it has not incuned
cash losses in the financial year ended on that date and in the immediately preceding
financial yeaf.

According to the infoimalion and explanations given io us and as per the r€cards of tio
Company examined by us, the Company has nol defaulted in the repayment of dues to
banks. The Company did not have any outstanding dues to any financiaj inslitutions. Thebanks. The Company did not have any outstanding dues to any tinanciaj inslitutions. The
Oompany has no1. igsued any debentures. Accordingly, the Ctause 4{Xi} of the Order is

to the Company.

The Cent{al $€les Tax
Act, 1956, Local Sales
Tax Acts and WorkF
Contracl Tax Act

Act, 1944, the
Customs Act, 1962
and Service tax under
the Finance Act, 1994
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(xil) According to the information and explanations given to uE, the company has not granted

any loani and advances on the basis of secunty by way of pledge of shares, debenturBs

an; o$€r securities. Accordingly, the Ctau6e Aixii) of the Order is not applicable to the

Company.

(xiii) The provisions of any special statule applicable to chlt fund / nidhi / mutual benefit fund /

societies are not applicable to the Company.

(xiv) In our opinion and accofding to the lnformation and exPlanatlons given to us, the

coripany is not deding or trading in shares, sec{|rities' deb€ntures and other

invedtments. The Ccrrnpany has Invested sutplu6 fund iR mutual funds' iqccording le t-he

informaiion and explanations given to us, Frspet rgcords have bgen ir]ade .El the
transactlons and conttacts and tirrely entti€s have been made theteifi' the investmen8
in mutu€tl f{tnds have been held by thd eompany in'its own name.

(xv) According to the intormslion and explanations given to uq the Company has- not issued

any guarant6e tot toans tal€n by others from banks or financial instjtulions Accordingly'
the Clause 4(xv) of th€ Oder is not applicable to the Company'

(xvi) ln our opinion and according to the infqrnraliqn and explanations. given to us, the
Company has not glven guatantee for loEns ta-k6n by others flom banks or financial
institutions. Accordingly, the ClausE 4(xvj) ol thE Order ls not applicable t0 the Oompany.

(xvii) According to the information and explanalions given to us and on overall examinalion of
the balance eheet of the Company, we rsport that no funds raised on short{erm basis
have bcen used for long-teftn i vdstmentg.

(xviii) The Oompany has noi made any preferential allotment of Ehares to partles and
cornpanies covered in ti€ fE0isier malntained under Seatjon 301 of the Companies Act,
195€., d!ring the year. A6cor.dirigly, th€,Clause 4(xviii) of thg,Order is not applicable to the
Company.

(xix) Tlrc Company has nol issue-d any debentures during ihe.yesl. Aecordingly, the Clause
4(xix) of the Order is ngt appli€able to the Company.

(xx) The Company has not raised any money by public issuog duijlg the year. Accordingly,
the Clause 4(xx) of the Order is not applicable to the Company.

(xxi) During the course ol our gxamination of books and recordg of the Company, carded out
in acoordance with the gerprally sccepted auditing praclices in lndia, and according lo
the information and explinations givefi to us, we have neitfier come across any instances
of material fraud on the Company and no fraud by the Company, noticed or reported
during the year, nor have we been informed of such case by tha management.

Mumbaj, 30'i May, 2014
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INDEPENDE}IT AUPIT,OR$ REPORT
To the Board ot Directors of Apar Industries Llmited

We have. audited the accompariyin$ consolidated financial statements of APAR lilltt$t'{sc.U$dtqd (lhe'
'Company'), ils subsidiaries (ihe Cotrtpany, its subsidiaries conslitule tt}e 'Group'), which clrilBrjae. the
Consolidated Balance Sheet as at 31{ March, 2014, the Consolidated Staternent of Profit and Loss and

the Consolidated Cash Flow Stabment br the )rear then ended and a summary oi the significanl
acaounting policie$ arld other expianatory infannatior!-

The consolidated linancial s*?tements hav€ beeR Wep€rBd by lhe Company in accrgrdance witlr tltg.,
requiremenls of the Accounting Standard (AS) 21 Consolidated Financial Statements specified by the
Companies (Aorounting Standafis) Rules, 2006 notified by the Central:.Govemment and on the basis of
the separate audited financial statements of the Apar Group ineluded in ihe consolidated financial
sbternents-

M a nagalnni ent's Res poaslhilig fo r th e Consalidatgd f{.OEiig*it Slatements

Management is responsible fcrr'lthe.arepa€tion of these consolidated {naneial statements thAfdive a true
and fair view of the consolidat€d Snancial position, consolidated financial performance and consolidated
cash flows of the 6fot p in accordance with th€ accountlng principles generally accepled in Indla. This
responsibility includes the design, implementation and maintenance of internal ccntrols relevant to the
preparation and presentation of the consolidated financial statehents that give a true and f6k view and
are free fil)m rnaterial misstab$ient$, Whelher due to traud ot eror,

Aud ito rs' Res ponslbl lW

Our responsibility is to express an opinion on thess consolidated financial statements based on our audit
We conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountanb of lndia. Those gtand*.require that we comply with the ethical requireinents and irilan.and
perform the audit to obtain feasonable agsurance about whether the eonsolidated financial s'latements
are free from material rnis.statement.

An audit involves performing procedures to obtain audit Eridenee about the amounis. and the disclosures.
in tne consoiidat€d financial ste&msnts. The procedures selected depend on th€ auditor's .iudgemgnt,
including the ass.ossment of the risk6. of material misstatement of tlla eansolidated financial slatsments,
whether due to fiaud or error. In n]aking those risk assessments, lhe.auditor considers the internal
controls relevant to the Grolp's prepaia{bn,and piiadntation of the consoliddtitd financial statements that
gjve a true and faif view ln order to design asdtt procedlr.es tfiat arc appropriat€ iR the cifcum$tanceii btt
not lor the purpose of expfessing an opinion on the e$setivensss of the CompaRyl inle{nal contrql, An
audii also includes evali.:aing the appropiiatenes* t|f $e aCaounting polidreB u19ed a$d th6l
reasotlableness of th6 accounting eglimates made by the Managemer(, as well as evaluating the ovgrall
presentration of tlrs consolidat€d fiBsncial statements.

We believe that the audit evidence we hav6 otlained is suffioent and appropriate lo provide 3 basis for
our audit ooinion.

Ravildru Arrr,exe, l9-1. Ci$xri!g*t$ Reclamalion, Dinslr*v- Y**lil* Roed, Mor:ih&i - {S il?0, hdirt.
Tri. (2J) ?3ix 7?21n3. d633-fir3 - 4? F{x a22) 66318352 e-{r*t}: *hrrp@'*&rn3"*rnt *n i.6

Irar0rk M. Koilk shr{{*ir3r"tr. id*lrrc MillnrJ t'. llrrilkr Raurr-rr| llr K.ut 
^clwin 
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Apinion

We report th€t on the basrs of the information and according, to the e.xphnalions given to !s alrd baaed on
the consideratron of the repods of the other auditors on the f,nancial.datements of c€{ain sqbs]diangt,..€9
not€d be*rw, the consolidrilted financial statements, grw a. trge ,and fair vi€w in egafof:-rit!1 ryith the
accounling principles gen€rally accepted in India:

(a) in the case of the Consolidated Ealanqe Sieet, of the ctate of aflairs of the Apar Group as at 31st
March,2014,

(b) in the case of the Consolidsled Statement of Profit and Lois, ol the consolidatod fesults of
opetations of the Apar Group for the year ended on thal datet and

(c) in the case of the Consolidatdd Cash Fiow Statement, of the consolidated cash flsws of the Ap?r
Grosp ior the year ended on that date.

Qther Mattars

We did not audit the financial stalements of certatn subaidiaries whose financial slaiemenls have been
audited by other auditors and whose reports have been fumished to us and inso{ar as it. relatd-s b tha
amo$nts lncluded in re$pect of the subsidiaries are baffd solely oI| the reports of ths crther a{dibIs. The
detaifs of total assets, total revenues and net cash flows in respect of these subsrdiaries to the ext€nl to
which they are reflecled in the consolidated f,nancial stalements are given below:

SHAfiP & TANNPN
Chartered Acco,Jnl€ttg

Mumbai, 30ri May, 2014

Firm's RegistEtion No. 1 09982W


