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eClerx Services Limited

CIN: LT2200MH2080PLCI25210

Regd Office: Sonawala Building,

" Fioor, 29 Bank Street, Fort,

Mumbai - 400 623, india.

Phone: +91-22-66148301] Fax : +91 22 6614 8635

- Email id : contactiiecierx.com | Website :

Jaruary 30, 2018

1. National Stock Exchange of india Limited Fax: 022 2659 8237 1 38
Exchange Plaza, 022 2659 8347 / 48
Bandra Kurla Complex,

Bandra (E),
Mumbai-400081

2. Department of Corporate Services Fax: 622 2272 312112037 1 2041

BSE L., 022 2272 2039/ 3719 [ 1278/ 2061

Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai-400 023

Dear Sir / Madam,

Sub:  Qutcome of Board Meeting held on January 30, 2015
Ref: & Code: EC | 532927

With reference to the given subject., this is to inform you that the Board of Directors of the
Company at its meeting held on Jdanuary 30, 2015, inter-alia, approved the unsudited quarierly
financial results, as attached along with the Limited Review Report issued by the Statutory
Auditars, for the quarter and Nine months ended on December 31, 2014,

It Is requested to take note of the same and acknowladge the raceipt of this intimation.

Thanking you,

For fema{x Services Ltd,

Ay Yuu

?{?Drg faithfully,
i e
(Gaurav Tongia)
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ECLERX SERVICES LIMITED

N L2200 VEEAR0PEL O 125319
Regd. Office : Bomswala Building, 1st Floor, 29, Bark Streer, Fort, Murnbai - 400 023
STATEMENT OF CONSOLIDATEDR UNAUDITED FINANCIAL RESULTS FOR THE QUARFRICAND MINE MUN EHS KENDED DECEMBER 31, 7014

p.0z

(Ko i lacy, except ser share data)

Nine Months | Nine Manthy
. Carter Ended { Quarter Ended § Quarter Ended Eirded Ended
f\im Particulsrs December 31, | September 3, | Drecember 31, | Docember 31, | December 31, Yenry Faded
24 2014 2044 4 s Murch 31, ke
(Uinandited) {Unauiited) {(Unnudite by {Onandited) {Linaudised) {Audited)
I Hueome Trom uperations
Net sades/lncome from operations 24, 16685 2318264 PN AR £9 041 .57 61 4115 67 84,099 44
Total income frony operations (et 24,160,185 13,152,064 21,082 6% 69,081,857 G2, 405 62 B4,00%.44
2 |Expenses
a) Bmployess banefity expense 11,526,93 10,838.24 9,285,206 ERFOE R 26,178.76 14,663 89
B jCost of techpicat subcontractors W03 300,43 2432 Wl 54 HELONT
ol (Pepreciation and amortisation axpense 1,221 65 RG7 350661 2AGT3R 3,302 82
i) {Chher exponditure 4 30T 55 384762 3 AKS 66 1197673 8 IR0 B3 12 B56. 54
Fotul expenses 17,322.53 16,249,853 13,941.30 A%, 366,16 35807 45 &2.044, 340
A tPralin from operitions before other ingome, Anasnce 683832 Ha¥ 83139 2071541 23580817 ILAS505
costs and exceptionat ems
4 0ther income 1,137 64 1 059 24 6349 2265 99 1.205.52 IR
F Prodlt from ordinery activities before Ruance 7.976.81 197235 211498 125540 24.803.69 315700
costy nad exceptionn] Items
& iFmance costs - . - . - -
T Prodt frem ordimary nctivities after finance costs but THTH 0 THT2 34 4,114 08 22,485.40 74,803 60 33,057.00
Befie excuepticnal Hems
% Excontional i - - - -
S [ Profit fees ordivaey activities hefore tax 1.97G.01 T35 B,114.98 22,985, 49 14.803,60 33,157 06
131 {Tax expense BG4 66 NZERW § BN RO EREER.T EXLERT 7,501, 34
1 Hrrofit from ovdinary sethviiies alfrer tix 6404l 35 §,229.1% G232, 18 P70 54 19.119.83 13,565.61
12 [ Extraordinary ftems - . - . - .
b3 [Net profit for the period / vear 6,080.15 6,220 4# b, 25014 17,649,534 1911443 25,5465 41
b Share of profit/ Oogs )y of pssocites - u - ' N .
P53 jMinority interagl - - « “ - -
i 1Net profit after taxes, minovity fterest wnd stire frodrtih fut29.18 6,23%18 17.649.54 111983 25.568.61
af prolit 7 Goss) of associntes
F7 {Pict up equity share capital 3,034.09 303644 300530 3.034.06 005 20 301769
. HFace value of Ra 10 eacht
18 [Reserves exeludmp revalustion reserve S8BT A2
0. [ Earnings per shure (EPS) (hefore axtraordingey ftemss
tof Ba. 10 exchy (Not annualised)
Rusie .08 20.57 ot 58.30 03,71 B3 14
Bituted 14,03 2013 a7 37.060 231 (PR3
U0 Barnings per shave (EPS) calter wxtraoedinary items)
Cof R, 10 cach) (Mol anrsalised)
fasie 2008 2057 M1 5830 B H 8514
Dbt 1%.638 2013 33 57.00 6233 §2.84
A Partienary of Shareholdiig
Foiubilic sharcholding
Number of shares 1.44.20. 767 143,593 264 143,40 015 1,44,29.767 14140815 142,065,748
Pereentage of shareholding 47,560 47 50% 4T 05% 47 30 A7.£)5% AT 270
2 ibPyomaters and promaoter group shareholding
a3 Pledged 7 ensombered
- Number of shares Ml Nil i) it Ml Nt
- Pavenntage ol shaves (a5 o 95 of the wtal stareholding
of promuoter and promuoter group’ NA NA hA NA NA NA
- Pereentage of shares (as a % of the tots] share capital
of the Lonpany) MHa MA MNA NA MA NA
#) Nop-encwmbered
- Minmiber of shares 1.59,11,119 ECRENIT 1,59,11,118 Pa9 i e RN AL 139,011,119
- Porcemage of shares (s a % of the total shareiolding
af promoter and promoter group) HIG 00 100.00% 000 T4 00%, L0 G 100 Vit
« Pergentage of shares fus a % of the (ol share cunital
of the Campany ) $2.49% 52,900 53.95% 52.44% 295 8277 5%

\ BY

MUMEBAL

SIGNED FOR IDENTIFICATION
@ MM‘ sn!'

5 R BATLIBO & ASSOCIATES LLP
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Quarter Ended
Decomber 31,
B Itnvestor Complaints 2014

memn@, al the bcgiﬁning of the Suniter R
Recaived dusing the quarter 12
Drigposed off during the guarter 1
Femaining unresolved a1 the end of the quarter® !

* Ponding Complumt was resolved on Jimmary 7, 2015
Orther fnlformation -

p.03

(s, in lacy)

Mine Monthy Nine Manths
Quarter Endedt { Quarter Ended | Quarter Enided Eaded Fndiod
Farticuiary December 31, | September 30, | Docember 31, | December 31, | Thecember 31, Year Ended
04 2014 M3 2014 23 March 31, 2014
{1nandited) {Linwhdited) {Unnudited) {Lnackired {Unsiydited) {Audited)

etails of oiher imcome

[avisdensd invoome [21.50 LLE 8O 7058 17543 21441 M4z

Exchange diference (net) 61810 59343 {244 83 1738 256 41 (314.02)

Onher ieome 184 0 134 {n 278 K 1,172.67 aa e | 1% 55
Tatal 1,137.69 103924 63.39 126890 P M550 §,E01,08

Notes ;

b The sbive Fnancial results, which have heen subested 10 Limited Review by Btatutory Auditors, have been reviewed by the Audit Commitiee and appraved by the
Board of Uirastors al its meeting held gn January 30, 2045,

& The Consolidated Financil Resalis of eClers Serviees Limited (fhe 'Compaty’ or the Uroup') arg compiled from the Consalidated Fitunow! Statements prepared in
seeendianee with the principles and proceduses for the preparition und presentation of Consolidated Aceounts as sed ot in the Accounting Ssandard 21 on
Conselidated Financial Statements’ as nosified under the Companies Aet, [958 (whizh are desmed b be apphicable ss per section 131 of the Companies Act, 2013, read

with rute 7 of the Companies ( Accounts) Rules, 20443

et

Reographics wigre the Creoup operates are similar i nature,

The Company operates wnder o simple primary segment, whick is data analvtics and process outsoureing services. Farther, the risks and rewards under various

Frem aprid 3. 2004 the Commpmany s adapted the prineipies o deeanmting Standant 30, Finanora Inetrameanc, Wawigmitiam smd Mepsrgeaot {52 iaaued by A1

b the extent the adopion of AS-30 doos not confbet with existing accounting stundards specified under the Companies Acr, 1936 (which are deesmed w be apphizable
g per section £33 ol the Companies Act, 2013, read with rule 7 of the Companies (Aceounts) Rules, 2014). The Company designates the forward controcts in a
hedpinig relationshup by applying the bedps accounting principles off AS 30 in respeet of cash flow hedge whareby the effective portion of the gain or logs on the
hedgiri instrument is recognized direetly under sharehalders fund in the bedging reserve und reclussified ino fhe statement of profit and foss upon the oeeurrence of
the hedged transaction. Changes in the far valug relning o the ineffoctive portion of the hedges and forward contracts that go not quadify for hedge secounting are
recagnised in the strtement of profit and loss. Had the Cennpany continued 1o follow the sartier policy, its total other inoome for ning momh ended Decambder 33, 2014
would have bees higher by R 1,573.6% facs and for the quarter ended December 31, 2014, would have been higher by s 483,56 lacs,

§ In accorduee with the provisions of Schedute I of the Compaties Act 20173, the Lompany revised the estimated useful Hves of cartain groug of fixed assets with ffoet

from April 1, 2054, Az ner the nravisions af Sehesdude 1 deresiation nf 88 157 A5 lv (y 217201 buon nat of do Forwnd 1 sfuse a8 Tt d 30 1

b ol ged againsd

Ceneral Reserve. Addittonal depreciation Rs. 916.87 lacs is chacged 10 the statement of prolis and loss for the nine month ended Decembes 31, 2014 (inchading R,
355405 laes for the guarter ended Decomber 35, 20143 due to this change

6 The Company hag deflrred the recognition of camulative Minimum Alternative Tax (MAT) cooeit of Ra. 3,041 87 lacs as st Decamber 31, 2014, which ¢ould be
available for sev of wzainst twre b ability under the provisions of the Income Tax Act, L9681 on sccount of ursErtinty around the time Same within whizh ingoeme
1 will b payable under the nonmal provisions agatist which the MAT cradit can be wilised,

7 The Standalone Pinanelal results of the Company would be avastable for peruwsal on the company’s wehsite viz www, eclers.com. Key standatons frneial infarmation

i given hulow:

(Bs. inlaes)

Nine Months Nine Moty
Craarter Eaded | Qusrter Ended | Ehoirter Ended Endey Eited
Brecember 31, | Sopromber 30, | December 31, | December 31, | December 3, Year Ended
4 004 It 3 014 Hi¥] Murch 31, 2044
(Unaudited) | {Unapdited) | (Unandited) | iUnapdited) | (1 inandited) {Andited)
{neome fom epetanons 21191 66 W TEDE 14,63} 99 &0.271.5% 57 TR0, /0 7133836
Fenfit before tnx 728040 740456 765811 21060146 23,185.83 30,900 28
Profit afier tax 5. 73888 589092 13133 146,711 41 18 527 20 24 650 98

F Figures for previous periods  vear have been regrouped, wherever nocessary,

Plage: Mumbai
[hate: January 30,2015

g‘{?NED FOR IDENTIFICATION
o o ALy

E ROBATLIBO! A ASSOCIATES LLP
MLUMBA4

V. k. Mundbra
e AR T

Fd of Dircctors
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S.R. BATLIBOI & ASSOCIATES LLP 35 Sumaent S

Chartered Accountants

Dadar (Wesi)
Mumibai-A00 028, India

Tel - +91 22 6192 G000
Fax : +91 22 6192 1000

Limlted Review Report

Review Roeport to
The Board of Directors of eClerx Services Limlted

We have reviewed the accompanying statement of unaudited consolidated financial results of
eClerx Services Limited (the "Company™} and Its subsidiaries, (together, the “Group™), for the
quarter ended December 31, 2014 (the “Statement™), being submitted by the Company pursuant
to the requirement of Clause 41 of the Listing Agreement, except for the disclosures regarding
‘Public Shareholding' and ‘Promoter and Promoter Group Shareholding’ which have been traced
from disclosures made by the managernent and have not been reviewed by us. This Statement is
the responsibiity of the Company's management and has been approved by the Board of
Directors, Our responsibitity is to issue a report on the Statement based un our review,

We conducted our review 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 Hmited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thys provides less assurance than an audlf. We have not
performed an aydit and accordingly, we do not express an audit oplivion,

Based on our review conducted as above, nothing has come to our attention that cayuses us to
believe that the accompanying Statement of unaudited consoildated financial resuits prepared in
accordance with recognition and measurement principles laid down in Accounting Standard 25,
Interim Financiali Reporting specified under the Companles Act, 1956 (which is deemed to be
applicable as per section 133 of the Companies Act, 2013, read with rule 7 of the Companies
(Accounts) Rules, 2014) and other recognised accounting practices and policies has not digcloged
the Information required to be disclosed In terms of Clause 43 of the Listing Agreement including
the manner in which it is to be disclosed, or that it contains any material misstatement.

For 5.R. BATLIBO! & ASSOCIATES LLP
Chartered Accountants
ICAL Firm registration number; 101049W

per Amit Majmudar
Partner
Membership Ng,; 36646

R grrentsd

Mumbai, India
January 30, 2014

S RAlbet f AUty [y PatFERT STy e s ot lind it 5 f fratiihe 8 Afdddinbey LLE 03 Limioe Lty Farirshlg with L& :dumny N ARE- AR Y plictive g Aprit #0373

Renget. Ettice 320 Carmad Sleted, Back & ded fioar, Hedhata: 7600 01 6
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ECLERX SERVICES LIMITED (a3 standnione entity)

CIN : L72200MHZ0009L.C 125519
Rugd. Oifics : Somawala Bailing, st Floor, 39, Bank Srreet, Forg, Mumbai - 400 023
COATATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2014

p.05

(Re. in lges, excepl ooy shate dala)

) Nomsengumbergd
o Mumber of shurey

- Peroentage of shares (a5 & % of the 1ot shareholding

of promater and promoter group)

- Bercentage of stares (83 5 % of the total shere capizal

of the Campay)

(LR N R

T D0

52.44%

RN
FO0.00%,

52.50%

U REREY
FO0.00%,

52.895%

IR
FOLGH

52 44%

18511010
100,000

52.95%,

Nine Moaths | Nine Months
S¢, Quaeter Eoded | Qupeter Bided | Ovarter Ended Ended Endpad
No, Partleutars December 31, | September 30, | December 31, | December 31, | December 31, | Year Ended
2014 24 2013 2014 213 March 31, 20314
(Unauditedy | {LUnaudited) {Unawdited) (Unnudized) | (Unadited) {Audited)
b Hudoire feam opérations
ot sabgs/lngome {rom operations 24194 66 20 11805 1863199 B 27158 5378080 PAREERY
Latal ineante frons operitiony (aet) 25,18 .66 01 TR D5 15,631 94 46127158 S 780.58 71,338,349
3 | Expenses
a) |Employess bonelits expense 7,297,309 693571 36E0.27 JEETAIR IR ERE 21,301 97
by [Cost ofechaical sidoootrkitons 4.9 5005 5114 15914 16464 234
&) |eprecistion snd smortisation expenss TIM AT OHE,54 A2 A% 168360 iE ny 143377
d) [Contract for sorvices 4179 61 LA1I5R 1005875 11,144, 14 TR T5 10099
¢} [Other expenditure AR 2 589 .44 PRy 700,38 575163 7 545,27
Total expenses 15,047 58 13,748,342 1442304 4144443 31,1339 4201241
3O )Prali from operations befare other ineeme, fnance 8,144 08 £,392.73 7,208 83 15527158 21,631 41 749,325 9%
costs and exceptional itlems
4_10ther income 1136.30 101183 449 4 22482 61 E53d (4 1.5 30
3 {Prof fram ordinary activities befove finance 1,250.40 7,404,560 T 68881 21,069,140 23 155,558 34,902.28
costs sid exceptional items ‘
& {Finamce costs B . - - . .
T 1Proff from ordmury sctivities after finance costs bu T 28040 7404 56 76581 21068 16 25.1%5.55 G228
bufore exepiionl ems
& | Exceptional itetng . _ - .

0 [Profit eom Grdiacy netivitics hefore tax 250 A0 74056 7,658t £ 21,06%.16 238585 | Soseas
O 1,541 82 1.533.84 1,526,748 A4 35778 4.057.06 025130
11 [Profit front srdinney getivities abler tax 8,738,488 580,73 &, 131,33 16,7 E1.41 YR 537 A0 24,650,958
17 Histrantidinary ftems . ‘ . -
13 iMet pealit for the period / year 5, 738.88 587072 6,131.33 HNI1ES 1850089 24,650,958
4 fPusd up equity share capital 103400 305044 LM 0 3030w 300520 1007600

{Taee valug of Ry 149 cach)
15 tHasorvas exeluding revaluation reserve 8,834, 56
It EEarnings pos share {EPS) (before extranrdinzry toms)
{of Ba 10 vaeh) {Not anpunlised)
Basic § 846 14038 a3 8530 6174 B2
[Ithistesd 18.53 1897 1 G 34 0% .40 70,85
13 iz Earnings per shiare (TIPS ) (afler extraordingary items)
{of Rs. 10 eneh) (Nov annualised )
[aasic 18596 19.38 043 5520 61,74 F2109
Luted 18.55 18.497 16 GG 3403 6140 RS
A Partioars of Shareholding
1 pPuistic shirehatding
Numbier of shures HE R AT Y 143,93 264 | 4140815 bbd 26767 t4) 40515 142 64 788
Parcentare of shireholding 47.56%, 47, 50 4705 47 565 477.05%, 4727
& [Fromoters and promoter group shareholding
1) Bledpedt £ enoumbored
- Mumber of shares i Mt i Mit Nil M
- Percentage of shares (a5 & % of the tolw) shareholding
of promoter and promoter group NA NA NA NA NA NA
- Percemtage of shares (a5 & % of the tota) share capita}
uf the Compmny) NA MNA NA MA N&, NA

L34 e
10 0004

5270

SIGNED FOR IDENTIFICATION

8Y

8 R BATLIBOI & ASSQGIATES LILP
MUMBA
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' Thuarier Fndidd
eevmber 31,
B Envestor compladipix 2014
Panding at the beginping of the guarter .
Received during the guansr 12
Drisposed off during the quarter 11
Remaining unresolved at the end of the quarter* ] .

* Pending Complaint was resolved on Januaey 7, 2014
Other Information :

(R n faes)

Nine Maonthy Nine Manths
Quarter fndad | Quarter Edded | Quarter Buded Boded Ended
Particntars December 31, | September 30, | December 31, | December 31, | Decomber 31, Year Ended
2644 4 1R ] id 2013 March 31, 2014
(Linaudited) {1/naudited) {Unandited) {Unnudited) (Linamdites) {Aundited)
Detailz of other income
Eividend frcome tos e WY 7352 342 3% 562 ABOAL
Exchange diffurence (net) i3 6 37740 152,44 T30 04 sus gy 1354
Oiher meome 386 06 33313 prEN 1,160.58 142 55 (18 83
Total 113632 Lit1 81 44924 2240 1,534, 14 1.476.30
Notes :

2

Taa

=

L¥.8

Daate Jaswary 30, 2015

T aborve financial reeules, whick have boen sibjzeted to Limited e view by Fatabdry Awlivrs, huve been reviewed by the audit Commtiee
Buird of Disgctors st ity meating hebd on Janyary 30, 2014,

and approved by the

The Compuny operates undar a single primary segment, which i5 data altios and pracess putsaureing services. Farther, the risks and rewards under varioss
eographies where the Company oporatis are stmilar in nature.

The Company has deferrad the recognition of cumulative Minimum Alermtive Tax (MAT) eradiv of Bs. 304187 Tacs as it Decernber 31, 20484, which could te
available for set off aguinst fatues tax Halility under the provisions of the Income Tax Act, 1961 on aceoun of uncertainty aroundd the time frame within which ncome
tax will be payable under the poriil provisions against which the MAT credit can be witised.

From April 12074 the Company has adopted the principles of Acounting Standard 38, Finsmcinl instrumonts; Recognition and Messupgmet {AS-307 issued by [0A)

W the extent e aduption of AS-30 dows ot conflict with existing accounting sandards specified under the Companies Agt, 1938 {which are deemed o be applicable
us per section 133 of the Companies Act, 2013, read with rule 7 of the Companies (Accounts) Rules, 20143, The Company designites the forward contracts in a
Beduing refationship by applving the hedge aeconnting prinviples of A% 30 in respeet of cash fow hodge whevely the effaetive partion of he pasnt i fuss on e
hedging instrament {s recognized directly under sharchotders fund i the hediing reserve and reclassificd ime the statement of profit and foss uptrn the oeeutrence of
the hedged trunssetion. Changes in the faie value relating to the ineffective portion of the hedges and forward sontracts that do not quatity for hedpe acenunting sre
recojiived in the staiement ot profi und foss, Had the Company continued i fllow the cactier poticy, its totad other ieome for sine month ended Decernber 31, 2004

Wotdd have been highey by s 1,554,329 Bies and 1o the quarter ended December 31 22014, would bive been higher by Re. 464,16 lacs.

In aveordarsee witls the pravisions of Schedule 1 of the Companies AL 2013, the Comprany revised the estimated usedl Hives of cortain group of fixed assets with offout
from Aprit 1, 2614, As per the provisions of Schedule 1, depreciation of Rs 149,31 lacs (Rs 199 80 lncs net of defirred tax effeat of Bs, 50.49 laes) is charged agains
Gl Reserve. Additional depresiation R, 696,49 lags for the nine month etded Devember 3¢, 24014 Cincluding Rs. 282,77 lnes {or the quarter ended {ecember 31,
2014) is vhirged o the sttement of profie and Toss due to iy ehange.

Figures for previous periods / year have been regrouper, wherever necessary,

Losrd of irectory

For gnd-op behal (l:
Plisce, Mumba km[. [ W S
Y. K. Munéhr.

st

Clairman

SIGNED FOR IDENTIFICATION

By
)jﬁma\!‘wd’ty

5 ROBATLIEOL & ASSOCIATES LLP
MLIMBAL
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S.R. BatLiBOI & Associates LLP 23 g g o

Chartured Acoountants

Dadar {Wesl)
Mumbai-d0G O28, tndia

Tab : 491 22 6192 9000
Fax 1 +9] 22 5192 1000

Limited Review Report

Review Report to
The Board of Directors of eClerx Services Limitad

For

We have reviewed the accompanying statement of unaudited financial results of eClerx Services
Limited (the “Company”) for the quarter ended December 31, 2014 (the “Statement"), except for
the disclosures regarding 'Public Shareholding’ and *Promoter and Promoter Group Shareholding’
which have been traced from disclosures made by the management and have not been reviewed
by us, This Statement is the responsibility of the Company's management and has been approved
by the Board of Directors, Our responsibility is to issue a report on the Statement based on our
review.

We conducted our review 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 Indla. This standard requires that we plan and
parform 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 personne! 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,

Based on our review conducted as above, nothing has come to our attentlon that causes us to
believe that the accompanying Statement of unaudited financial results prepared in accordance
with recognition and measurement principtes lald down In Accounting Standard 25, Interim
Financial Reporting, specifled under the Companies Act, 1956 (which is deemed to be applicablie
as per section 133 of the Companies Act, 2013, read with rule 7 of the Companies (Accounts)
Rules, 2014) and other recognised accounting practices and policles has not 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, or that it contains any material misstatement,

5.R. BATLIBO! & ASSOCIATES LL®

Chartered Accountants
HCAL Firm registration number: 101049W

per

Partner
Membership No.; 36656

P e

Amit Majmudar

Mumbal, India
January 30, 2014
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