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

the financial year ended 31"t March, 2015 (2014-15)

Clause : f ntimation under Clause 41,20,36 & all other applicable Clauses, if any, of the
Listing Agreement,

Dear Sir,

With reference to above, we have pleasure to inform the Exchanges that the Board of Directors
of the Company at their Meeting held to-day (i.e. 14'h May, 2015) transacted, inter-alia, the
following businesses:

a) Approved the Audited Annual Accounts (both Standalone and Consolidated) for the
Financial Year ended 31"t March, 2015 (2014-15). The summarized details of the
accounts are stated as under :

(Rs. in Crores)

Sr.
tlo. Particulars

Standalone Consolidated

Year ended
31"'March
(Audited)

Year ended
31"1 March
(Audited)

2015 2014 2015 2014
t Total lncome

(Net of Excise)
5,019.34 4,486.37 5,123.61 4,636.10

2 Total Exoenditure 4,769.98 4,210.84 4,870.08 4,335.07

Profit before finance cost,
tax and amortization

249.36 275.53 253.53 301.03

4 Profit from ordinary
activities before tax

68.23 102"83 72.47 128.53
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5 Tax expense 20.37 34.04 23.06 38.62

b Net Profit From ordinary
activities after tax

47.86 49.51 6V.OC

Reserves 598.42 691.31 A\7 -7 q

U Earnings per Share (ln Rs.) 12.44 17.88 12.87 23.30

b) Approved the Audited Financial Results of the Company for the year ended 31"' March,
2015 pursuant to Clause 41 of the Listing Agreement (Copy enclosed as Annexure - 1)
and the Independent Auditors' Report on the Financial Statement as at 31"'March, 2015
to the Members ofthe Company (Copy enclosed as Annexure - 2).

c) Further, the Nomination and Compensation-cum-Remuneration Committee of the Board
of Directors of the Company has allotted 266 nos. of Equity Shares of Rs. 10! each

{Rupees Ten only) fully paid up at a Premium of Rs. 197.05 per share i.e. at an Exercise
Frice of Rs. 2A7.05 pet share to the eligible Employees of the Company upon exercise
by them of the options under the Apar Industries Limited - Stock Option Plan 2007.'

Consequent upon allotment of the aforesaid 266 nos. of Equity Shares, the lssued,
Subscribed and Paid-up Equity Share Capital of the Company has increased -
From : Rs. 384,965,030/- divided into 38,496,503 Equity Shares of Rs. 10/- each.

To : Rs. 384,967,690/- divided into 38,496,769 Equity Shares of Rs. 101 each.

d) Recommended Final Dividend @ Rs. 3.50 (35.00 %) per equity share of Rs. 10/- each
fully paid on the equity share capital of Rs. 384,967,6901 for the financial year 2014-
2015. This will be paid after declaration by members at the ensuing Annual General
Meeting.

You are requested to kindly take note of above and bring the same to the notice of investors
and members.

Thanking you,

Yours faithfully,
For Anan lndustries Ltd.

,[W^--'Ui
(Sanjaya Kunder)
Company Secretary

Encl. : As above



#*rx$ttt,'e'i: " "'/

APAR lNDUSTRIES LIMITED
(Al| ISO 9001:2000 COMPANYI

CIN : L9t110GJ1969PLC012E02

Rogiltorod Offico:301, Panor.ma Complex, R.C. DUO Road, Vadodera - 390 007

web3lte: www.apar.coh ; em.il : com_Bec@ap.r.com ; Tel : (91) (0265) 2339906, 233t935 ; F.t : {91} {0255) 2330309

AUDITED FI}IATCIAL RESULTS FOR THE OUARTER A D FOR THE YEAR ENDED 31ST MARCH, 2015

Cost ot materials consumed
Purchases ot stock-an-Lade

Changes in invgntorjes ot linished goo*, rN9rkin-progress and slock-in-tlado

Empbyee benetils expense
Depreciation and amortisalion expense

trom ordinary .ctivitic! before finance corb and exceptional itGm3

equity share capila' (Fac€ value of the sha.e { 1 0 oach)

excluding Revalualion Res€rya as per balanc€ sheel of previous

Earnings PerShare (EPS) (l) (before and after

INFORMATION

Number ol shares

Pledged / encumbered

Percentage of shares (a3 a % of lhe total shareholding of Promoler
and Promot€r Group)
Percentage of shares (as a % of the total share capital of the
Company)

b) Non-encumbered
Numberofshares
Percentage of shares (as a % of lhe iotal shareholding of Promotre.
and Promoter Group)
Percentage of shares (as a % of the total shars capital of the
Conpany) 62.50%

3 months ended 31.03,2015

al the beginntn{i€t lha$larter
i .ruitl'g1i9 dlnr-ar;..i , l, . ."'.l

a or a,.t;i,i" q,*", i'.1 ..

Nil
Nil
Nil
Nit



AUDI1ED SEGMEIIT,WISE REVENUE, RESULTS AND CAPTAL EMPLOYED UNDERCLAUSE 4I OFTHE LISTING AGREEMENT
FOR THE QUARTERAND YEARENDED 3IST MARCH.2()IS

{a in

Rovonuo (net of €rcbo doiy)

Iranstorm€r and Speclrlity Oil!

Power/Ielecom Crblo

Other3/unrlloceted

Tmnllormer.nd Speciality Oilt
Power/T€lecom Cabls

Transfonnar and Sp€cl.lity OllE
PoworlTelocom Cablo
OthoB/Unalloc.ted

2)

3)

The above auditsd linanciai result! w€rs reviewed by the Audt Committ€e of Directors and appoved by ihs Board of Dirctors at their meotings heH on 14th May, 2015. The
comPan/sauditorhaveissuedanUnqua]i|iedauditopinionontie|hafjalresU|ls.Theauditreporl|Est,eenf|edwi|h6s|@kqchanges6;

ouring tho quarler lhe Compsny has allotted on 5ti Febflary, 20151,147 Equity Shar$ to employe€s of the Company under fuar tndustriss Limjtsd Stoct Option ptan - 2007 atan
Exorcis€Pdceof{'207,o5p€ropl|on/shar€andcorFequentUponaboveatlolment,l'plssUod,subscdbedandPaid:UpEqujlysharecapna|o'lhecompanyhasinca3d|o{-
382l,9o5'03o/.divided|nlo3a'496'5o3EqUitysharesof?'1ty.each.Thesengwequ|tysharesw€feadmitledintlEr€oof|5ofDepositoti€5(NsDLandcDsL)andListduin9
Fsbruary,2015.
Ths Comp€ny has tunh€r atlotted on l4th May, 2015 2oo Equity Sharos to employees ol thb Company und6r Apar hdoslries Limited Stock Optjon ptan - 2007 at an Ex€rcisa price of
:30]:09.rl9!'i*1"E*sndcons€qUentUponabovsa||otment,th€lssued'subscribsdandPa|d-!pEquitysharecapila|oJbecompanyhasincrease(ttol4'$7'690'd|v|ded
inlo 34,496,769 Equity Shar€s of f 10- eacn.

Duringtheyearthocompanyhas}ev'sedlhedepr€datjonEeooc6ftijn|ixedass€lsasp!r$eusefullifesp€ci|iedinlheschf||to|h€com
basadontechnica|eva|$|iondonebyind€pendentlectrca|consu|lant.fh€deprecjatiohoi{,+.3ocroreonaccountolas€|sMoseusef|||foisa
2o14(nelofdefe''od|axof{1'46crors),havebeenadjust€dtorelalnedeaming'Hadtherenotbeenarrc'gng€inusefu||ifeofassels'thedeprecial;o;for6Quader&y€arwoU|d
have been higher by ? 1 .04 crore & ? 2_98 c.or6 r€sp€ctivet.

Fur|her'a||oc€tonofuna||ocat€dcommon€4€nseslosegm€ntshasrosUlt€dhcon5|d€rationof€dditionalcostsinconduclorl2.26crore(quarl
2.31core(qUa'l90andl8'75cJor€(yearIcab|€{1.26cfore(qUart€r)and<4'41c'or€(y€a');andoth€rslo.25c'ore(quart€r)and.o'64crore(year).c€qUgnr'unaj||ed
€xpenses nel ot incomo is lor,v€r by ? 6.08 cror€ (quader) and < 2't.19 cror€ (year) . Th€ iigures toratthe p€riods reported have b€€n regroupad accordingty.

|n|inewithorganIsations|'uc|ureandir1emal'lnancjalroponing,cenahpfoduclshav6b€onc|Ubbedun<|ercondUclofsegment.Hith€rto'thisw€rebe.ngrepo'tudercab|g
segm€nl Accordingt, lh€ lollowng amounts have been r€gtuup€d fmm cablo Eegmqrl lo corductor s€gment for all th€ .eported perjods.

6) The Board ol Dfeclols at its meeting held on 5th fobruary.2015, navs approved lhe Sch€me of Analgamstion ot Apar tubri:ants Umited, a whoy-oMed substdiar, wjlh the
Company lvjth etfect lrom lsl January,2015 (the Appointod Date), subject to recoipt of a regutalory approvals.

|n|in€wilhNotfc'|ionNoG's'R'914(E)daled29lhoocember,2011issUedbytheMinis|rofcolporatoAfairs,Govemmonlof|ndia'inrespecto'accorJnlingpeodscommoncln9
orafer|ie1stApri|'2011tor6nent€rpdsewhjchhadeaflierexercisedlheoptjonunderparagraph46andattheoptionofanyolherenterr[
repof|ingof|ong{ermforeigncurencymonelaritemsatratesditerontf'omlhoseatwhIchlh6ywersinjth|vrecordeddUn.bepeiod,orr€
inso'araslheyre|alelolheacquisiliono'ad€preciab|ecaPjta|asset.canbaddedtoordgd;tedliomhocosloflhea55otandsha||b€depreciatedovelthe!a|ancel€ofthe
asse|'According|y'.4,76crore(PrevioUsyea.l2.69cror€)hasb€€naddedtoth€,c9s!ofa5sets.Th€unamo.tjsedamountofsuchoxcnang€diferencos'asal31stMah'2015|s{
10.58 crore (Previous year 16.83 cmre).

Th€86ardo'lhecompanyatitsmee|in9he|dtoday,recommendedfna|dividendforlhe|inancia|yeaf2o11L15@i3.5o/.per5harea9gre9aUngrol4.89ciorg(inc|djngdivjdend
lax < 1.42 crors) on 38,496,769 Equity shares oll 10 erch fully paiir. This wiltb€ paid dtibr ap.provatby rcmbers st rhe ensujng Annuat Gen€.at M€eting.

ThefguresforthehstqUarterareiheba|ancing'igure5belweenaudilgdfgUle5nrespactolthef||fiancia|yearupto31stMa.ch'2015and
ngures uplo 31sl oecemb€r,2014 being the dat€ of the end of the ttrj.d quarter of lh€ inanciatyear, vt ch wer€ subjected to Limited Review.

e)

10)

11)

Slalemenl ot Ass€ls and Liabitiries is athcned

The are being roMarded to ih3 Slock Exchanges (BSE and NSE) for uptoading on thei respective websites and the

regrcuPeo, Mrcrever necsssary



APAR INDUSTRIES LIMITED
STATEMENT OF ASSETS AND LIABILITIES

(< in crore)

1.,.,"

t;

4

B

AND LIABILITIES

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

Sub-total- Shareholders' funds

interest

liabilities
(a) Long-term bofl"owings
(b) Defened tax liabilitjes (net)

(c) Other long-term liabilities
(d) Long-term provisions

Sub-total- Non-current liabilities

Current liabilities
(a) Short-term borowings
(b) Trade payables
(c) Other current liabilities
(d) Short-term provisions

Sub-total- Current liabllities

TOTAL . EQUIW AND LIABILITIES

ASSETS

Non-current assets
(a) Fixed assets
(b) Goodwill on consolidation
(c) Non-current investrnents
(d) Long{erm loans and advances

Sub'lotal-Non- current assets
Current assets

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

Sub-total-Current assets

TOTAL . ASSETS

Standalone Consolidated
A3 at

31.03.2015
As at

31.03.2014
As at

31.03.2015
As at

31,03.2014

38.50
598.42

38.47

568.30

38.50
691.31

38.47
657.75

94.79
27.55
)1a
3.70

635.92

70.13

22.53

2.85

606.77 729.81

1.21

94.79
27.44

4.01

696.22

1.82

70.'13

6.65
3.07

128.23

386.67
1,561.15

120.39

15.69

102,16

707.99

1,386.40

97.26

24.29

128.43

Jdo.o/
1,573.01

121.03

15.76

102.31

707.99
1,367.26

98.07

24.32

2,083.90 2,215.94 2,096.47 2,197.64

2,849.05 2,924.87 2,955.92 2,997.99

382.10

29.93
43.U

355.82

24.49

44.U

383.08
21.72

44.75

356.1 1

20.65

45.32

455,37

0.72

929.39

1,239.17

148.O2

38.62

428,95

1.50

1,010.44
't,o44.21

227.23
164.19

48.35

449.59

5.26
944.25

1,267.OO

100.47
150.73

38.62

422.08

'1.50

1,017.04

1,103.57

230.61

174.84

48.35
2,393.68 2,495.92 2,506.33 2,575,91

2,849.05 2,924.87. 2,s5ff{2 2,997.99

,, ,,,:tl,,il.i

,, ,.Srono 
' 

'',1*

a#.'.p NrhN/



CK
SHARP & TANNAN

Chartered Accountants

Milind P Phadke
Firdosh D. Buchia

-darso$lr+i,f - t-

INDEPENOENT AUDITOR'S REPORT
To the Members of Apar lndustries Limited

Report on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of Apar lndustries Limited
(the'Company'), which comprise the Balance Sheet as at 31st March,2015, the Statement of
Profit and Loss, the Cash Flow Statement for the year then ended, and a summary of the
significant accounting policies and other explanatory information.

Management's Responsibility for the Standalone Financial Statements

The Company's Board of Directors js responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (the 'Act') with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance and cash
flows of the company in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities, selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent, and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

Auditor's Responsibility

our responsibility is to express an opinion on these standalone financial statements based on
our auott.

we have taken into account the provisions of the Act, the accounting and auditing standards and
matters which are required to be included in the audit report under the provisions of the Act and
the Rules made thereunder.

we conducted our audit in accordance with the standards on Auditing specified under section
143(10) of the Act. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial staiements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the company's preparation of the financial
statements that give a true and fair view in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on whether the Company
has in place an adequate internal financial controls system over financial reporting and the
operating effectiveness of such controls. An audit also includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates made by
the company's Directors, as well as evaluating the overall presentation of the financiil
statements.

.,.[r.o9tiev+ttrgt the audit evidence we have obtajned is sufficient and appropriate to provide a
''r.basis for our afEltopinion on the standalone financial statements.'",basis for our autslt"opinion on the standalone financial statements.

!l ^i.Jll',ffi?. I(t;--,*--,*;,
94, Churchgate Reclamation, Dinshaw Vachha Road, Mumbai - 400 020, India.

Tet. (22) 7722/23,6633 8343 - 47 Fax (22'1 6633 8352 E-mail : admin.mumbai@sharpandtannan.com
Farook M. Kobla
Edwin Augustine

threedhar T. Kunte
Raghunath P Acharya

Ramnath D. Kare
Thirtharaj A. Kiot

Ashwin B. Chopra
Pavan K. Aggarwal
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(f) with respect to the other matters to be included in the Auditor's Report in accordance
with Rule '11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

1) the Company has disclosed the impact of pending litigations on its financial
position in its financial statements, (Refer Note 31 of the Financial Statements);

2\ the Company did not have any long-term contracts including derivative contracts
for which there were any foreseeable losses; and

3) there has been no delay in transferring amounts, required to be transferred, to
lnvestor Education and Protection Fund by the Compan,.

SHARP & TANNAN
Chartered Accountants

PHADKE
Pa rtner

Opinion

In our opinion, and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting pnnciples
generally accepted in India, of the state of affairs of the Company as at 31'' lvlarch, 201S, and
its profit and its cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

'1. As required by the Companies (Auditor's Report) Order,2015 (the,Ordei) issued by the
Central Government of lndia in terms of Section 143(11) of the Act, we give in the
Annexure, a Statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report that:

(a) we have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;

(b) in our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

(c) the Balance Sheet, the Statement of profit and Loss and the Cash Flow Statement
dealt with by this repo( are in agreement with the books of account;

(d) in our opinion, the aforesaid standalone financial statements comolv with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 201 4;

(e) on the basis of the written representations received from the directors as on 31"1
March, 2015 taken on record by the Board of Directors, none of the directors is
disqualified as on 31"r n/arch, 2015 from being appointed as a director in terms of
Section 164 (2) ofthe Act: and

Zh>--:rf lv-/yN
, o)',. .,:+t
*[ cBARTERED l*
4.. oaCO?to"tS 

,r^o

Q^;t;.,.,:7
Mumbai, 14'n May, 2015 N4embership No. 033013
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INDEPENDENT AUDITORS' REPORT
To the Members of Apar lndustries Limited

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Apar Industries Limited
(the'Holding Company') and its subsidiaries (the Holding Company and its subsidiaries constitute
the 'Group'), comprising of the Consolidated Balance Sheet as at 3'1st March, 201 5, the
Consolidated Statement of Profit and Loss, the Consolidated Cash Flow Statement for the year then
ended, and a summary of the significant accounting policies and other explanatory information (the
'consolidated financial statements').

Management's Responsibility for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation of these consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (the 'Act') that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group in accordance with the accounting principles generally accepted
in India, including the Accounting Standards specified under Section 133 of the Act, read with Rule 7
of the Companies (Accounts) Rules, 2014. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Group and for preventing and
detecting frauds and other irregularities; the selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

Auditors' Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our
audit. While conductlng the audit, we have taken into account the provisions of the Act, the
accounting and auditing standards and matters which are required to be included in the audit report
under the provisions of the Act and the Rules made thereunder. we conducted ouf audit in
accordance with the standards on Auditing specified under section 143(10) of the Act. Those
Standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and rne
disclosures in the consolidated financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the consolidateo
financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Holding Company's preparation of the consolidared
financial statements that give a true and fair vjew in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on whether the
Holding Company has an adequate internal financial controls system over financial reporting in place
and the operating effectiveness of such controls. An audit also includes evaluJtino the
appropriateness of the accounting policies used and the reasonableness of the accountino estimates
maoe 0y Company's Board of Directors, as well as evaluating the overall presentation of

statements. We believe that the audit evidence obtained by us and the
by the other auditors in terms of their reports referred to in Other lvlatters

, Churchgate Reclamation, Dinshaw Vachha Road, Mumbai - 400 020, India.
Tel. (22) 2204 7722/23,6633 8343 - 47 Fax (22) 6633 8352 E-mail : admin.mumbai@sharpandtannan.com

Farook M. Kobla
Edwin Augustine

Shreedhar T. Kunte
Raghunath P Acharya

Ranlnath D. Kare
Thirtharaj A. Khot

Ashwin B. Chop.a
Pava! K- Aggarwal

Milind P. Phadke
Firdosh D. Buchia
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--paragraph below, is sufficient and appropriate to provide a basis for our audit
consolidated financial statements.

on tne

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Act in the manner
so required and give a true and fair view in conformity with the accounting principles generally

accepted in India, of the consolidated state of atfairs of the Group as at 31st l\4arch, 2015, and their
consolidated profit and their consolidated cash flows for the year ended on that date.

Other Matters

We did not audit the financial statements of certain subsidiaries, whose financial statements reflect
total assets of Rs.116.87 crore as at 31st March,2015, total revenues of Rs.177.15 crore and net
cash flows amounting to Rs.58.90 crore for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other auditors
whose reports have been furnished to us by the Management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries and our report in terms Section 143(1 1X3) of the Act, in so far as it relates to the
aforesaid subsidiaries is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2015 (the'Order'), issued by the Central
Government of India in terms of Section 143(11) of the Act, based on the comments in the
auditors' reports of the Holding company and subsidiary companies incorporated in lndia, we give
in the Annexure a Statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent aoDlicable.

2. As required by Sectionl43(3) of the Act, we report, to the extent applicable, that:

(a) we have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated frnancial statements:

(b) in our opinion, proper books of account as required by law relating to preparaiion of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors,

(c) the Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements;

(d) in our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 20'14;

(e) on the basis of the written representations received from the directors of the Holding
Company as on 31st March, 2015 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary company incorpolated in
lndia, none of the directors of the Group companies, incorporated in India is disquaiified as
on 31st March, 201 5 from being appointed as a director in terms of Section 164 (2) of the Act;
and
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(f) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 1 1 of the Companies (Audit and Auditors) Rutes, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

1) the consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group. (Refer Note 29 of the consolidated financial
statements):

2) the Group did not have any long{erm contracts including derivative contracts for which
there were any foreseeable losses; and

3) there has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Holding Company.

SHARP & TANNAN
Chartered Accountants

Firm's Reqistration No. 1b9982W

tuttiashrtise*rffi
Mumbai, 14'n May,2015 Membership No.033013
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