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The Manager Dept of Corporate Services (CRD)
Listing Department Bombay Stock Exchange Limited
National Stock Exchange of India Limited  Phiroze Jeejeebhoy Towers,
Exchange Plaza, Daial Street,
Bandra Kurla Complex, Bandra (E) Mumbai - 400 001
Mumbai-400 051
Dear Sir,

Sub: Qutcome of Board Meeting.
Ref: Scrip Code: BSE - 533296 and NSE —~ FMNL
The Board of Directors at their meeting held on May 28 2014 transacted,

interalia, the following:
l. Financial Results:

Approved audited Financial Statements, standalone and consolidated, of
the Company for the year ended March 31, 2014. A copy of the same is
enclosed herewith.

Il. Constitution of Committee

a) Constituied Risk Management Commitiee of the Board pursuant to the
provisions of the Companies Act, 2013

Kindly take the same on record.

Thanking you
Yours faithfully

For Future Market Networks Limited

N/

nil Cherian
Chief — Legal and Company Secretary

Encl: ala

Future Market Netwurks Ltd. (Formariy krcwn as Agre Developess L)
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FUTURE MARKET NETWORKS LIMITED
Registered Oifice: Knowledge House, Shyem Nagar, O togeshwari - Vikheolt Link Hoad, Jogeshwari £ast, Mumbal - 00068

STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED MARCH 31, 2014

Standalene
| _Sr.Neo  {Particulars ] Audited Un-Audited Audited Yozt ended Audited)
B 3yo3fzons]  Njieaond|  ayespons]  amipoe] 3/21/2013
i Fcame from opesations
{4} Incarna from pperations 151240 196203 130363 1hean 14,953.32
Totatincome from operations T 7,12.9% 1.968.0% 16,308.63 7,702.23 10,553.22
2 €speases  qmmmT - ’
{a }Cost of Senvizes 151912 141531 G627 b,357.83 6,170.22
{b)Employes Benefd bapenses 12732 1623 4840 280.73 45267
cj Degreciation and Arrortifation Eapeinse 132.2% 44053 165210 1,750.52 167423
{d } Other Expenges 23686 197,43 135046 1,127.35 307243
Tota] expenses 2,315.55 2,#25.75 1588567 %.521.48 11,576.34
Profil { {Loss} from operations before olher Income, fingnce cosls
and exceptional items{1-2} 67.44 [261.72) {581.63) {1.912.19) (L2252}
4 Other income 8791 5204 256.40 A%9.50 IA7EA7
Frofit £ {Lass) Iroin ordisary activities befare finance eosts and
5 exceptioral itemi (3 + 4) 18534 1209.67} [324.64) 11,412.65) 455,55
3] Financa costs 1236060 116475 3028.96 513029 563140
Fiofit £ {Loss) from ordinary aclivities after finante costs but
7 before axcpptional irems {5 - 6) 11,150,727} 11,376.42) {3,333.60} {6,552 .95) (%.176.11}
B Eueoptional iterns | On acceuant of Anvalzgamation ) | - - o asnan - {1 180.30)
9 Profit f {Loss) frain ordinary activities before tax TR rarean| | pariag 16,582.98) 13.975.31)
1 Tax expanie - - 496.51) . - [A2E54)
11 Met Prolit £ ILoss) from ordinary activitios altee Lo« (3 - 10) b lsern 11,376.42) {1,676.79)] ] {6,582, 94} 13,453.31}
1z Faid up Eguity Shara Capitai{f ace Yalsa of Rs. 10/} _55BSa4} 0 55ERA4Y 558544 5,585.44 5,585.44
13 Reserve encluding Reveluation Reveeves as per balance sheat of
Sreviols aeceuniing yess 25,182 .52
14 Eaenings per share in fis, - — 1
___________________ {2} Basic & Diluted R 1205} (7.45) Cmeaf T inag 520
$r-Mo Particulars N - Audited n-Auvdited Auited i Yearended fAudited)
11f03fHH 3101342053 31/03/2013
A PARTICURLARS OF SHARFHGLIRRG
1 Fublic sharehoiding
- Kumber of shares 1EETV0G 17967106 1HaBTTGE 17467705 17467700
- Parcentage of sharehalding 3127 3127 3127 31.27 3127
2 and PFremoter Group Sharukebh
a] Pipdged f Ercumbered
- Hurgher of shares S 1CEHO0 515750 EELEr ] TG
- Parcentage of shares {as 3 % of the tatz! 2171 0.3 135 2371 0.6
harehalding af p ter and 1
geoup}
- Percentzpe of shares (a5 2 ¥ of the tolal 16.29 i3 o493 LTS o128
share canital of the éempany}
b} Hon - ercumbered
- Mumbar of shares IVLEETOG FEARGI0D FBEsac0 FIRERIG IRIEETCD
- Petcentage of sheres {as a = of the folaf 7619 am.7d GHES g EENE]
sharehohbng of the Promoter and
Promoter group)
-Fercantage of shares tas a 5 of the 1olal G243 GB.S5 i Bl 5243 £8.55
""""" s share capitad of the company)
Parliculars
For Guarter ended
I T S R S 0300
& INVESTOR COMPLAINES '
Pending at 1he b ing of the quartes o
Received dusng the gquarker 3
[zposed of during the quarer 3
{Reiraining unresolyed st theend of theuarter ~  § b 4]
Hotes:
i The above audited standatane and consotdated finandsd rescits feave bepn feviewed Dy the Audit Corrmittae 20d viire therealer contidered and approved by the Board of
Bisectors of the Company al their meeting hefd on Moy 28, 2313 These iesuits hove been audited by the Statalony Acdites of the Company.
2 The Campany apesates it only one segment namely Property and Felated ssrvices. Hence, there are mo repcriaba segntents uider Accounting $andard 17 “Sepmant

Reporting™ as presgyited snder Compan’es {Aiccounting Standard) Rifes, J0G6.




ted with he

d and Agre Praparies & Servioes L

3 The Hiza'hle High Court ol Bambay sanctioned the Seheme of Amaizamation of X8 Rall Management Company Li
company 60 March 15, 2013 and March 26, 2013 retpoctively with efect from thz appainted date, being January 1, 2012 and Apeil 1, 2011 respoctively and the scheme made
etfective from May 7, 2013 Corsenuant ta the 323 Scheme, the f afresuits taflzcking the eHect of zmalgrnation were reporizd alang with audited financisls as on Margh
31, 2 3funaudited Francial résulis for the 2 momhs peried ending March 31, 2813, hence carrespanting quartery financisl resuits are not comparahie.
4 Tine Cempany fzing the Resultant Company under the Schense of Arrangement iBmerger] approved by the Hon'bie itigh Court of Bombay on August 24, 2010, et of the tatat
shares pledged 100000 shares were srarked a3 pledged through alde esiparate 200708 by the depasitories since Hie taid entiliemants were resufting fromv arigi
shares beld by 1o ertitins in Futare Sozai Linited Hermeriy koo as Pantaloon Retal [tndea) Linited
% Tha figures for the corresponding quarter § period haye been re-grauped and resl whereever necasiary |
& The surmnmarized financial resilis of the Comazny are as Balow. The deteled standalane ciaawdited £ azdited firancist rasnits of the Comeany se alzo availabla an websie of
the Company « wew.Erea coin
7 Statgment of Assets & Liahilities 35 00 March 31,2004
Standatons
Partlcolars Asat As gt
/02014 3032013
__________ - - Audited Avdited
A FQUITY AND LEABHITIES
1 Shrarebelders’ fungs
fa) Share capital 5,585.44 5.58%.44
[b} feserves and surplus 14,225.44 25,282.52
{c) Money received against share warrants - -
Sutrtotal - Shareholders' funds 24,5(6.88 31,3672.96
2 Shate appication Aoy fending aliotment
3 Minority interast
4 Non-cirrent Fabfities
faj bang-term bariawings 22,9300 20,258,712
(b} Ceferred tan [akil [nel) - -
{c] ko Leng Term Liakilai G826 HILG.0
{d) bong-term grovisisns S G.2
Sub-total - Hon-current Fabifities 32,9381 30,275.62
3 Currenk Eabilitivs
{a] Skart-term barrawings 16,240.41 12,168.25
[b} Trade payanlss 3,110,681 214370
{c) Olfser cuerent Eabikiey 12,845.48 13,112.33
{d] Skorl-term grovisizns . 216 3
Sub-tptal - Curreal Fabilities 32,524.57 23,226.03
TOTAL - EQULTY AND LIARIERTIES B0,080.85 83,8 7035
B HE5ETS
1 RonLusien assels
la) Fices Assots 3B679.74 33.664.30
[b} Gosdwil on conzelidation
{c) Hon—current investmeats 2,328,556 21,7359.10
(d} Buferred ban assats fpat)
fetlong termdoens and advinies 206,116.31 18,195.60
[f) Cther noa-current assets
{g} Capital Work in Progress B 946 72
Sud-teal - Monn-cuoeront assels 72,131.33 73,598.20
2 Cirtienl asseks
{3} Current investnents
i Inventaries .
[c} Frade receivaklie 421518 4TTRED
{1} Cash andi cash equivalients B25.04 6351
(e} Shout-terin kaans and 2dvances ? 1290531 11,426.55
B GTher Cosgent assels A
Sub-tatak- Current assats ; 17,945.52 16,211.66
. __EUTAL - ASSENS 90,020.85 89,3?0.85‘]
i 13T
For Fulure Market Melworks Uiniterd
Date: Kay 28, 2014 if Alyans
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NGS & Co. LLP

Ch_cm‘er__ed Accounfang_ |

Independent Auditors Report

To the Members of
Future Market Notwaorks Limited

Report on the Financial Statements

We have audited the accompanying financial statements of FUTURE MARKET NETWORKS LIMITED (“the
Company”}, which comprise the Balance Sheet as at March 31, 2014, the Statement of Profit and Loss
and the Cash Flow Statement for the year then ended, and a summary of significant accounting policies
and other explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of these 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 Standards referred to in sub-section {3C) of section 211 of the Companies Act, 1956
(“the Act”} read with the General Circufar 15/2013 dated September 13, 2013 of the Ministry of
Corporate Affairs in respect of Section 133 of the Companies Act, 2013. This responsibility includes the
design, implementation and maintenance of internal control 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 t0 express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. Those Standards reguire that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the financial statemensts are free from

material misstatement.

An audit involves performing procedures to obtain audit evidence aboi the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessmenis, the auditor considers internal control relevant to the
Company’s preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of the accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit vidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion. g##

B/46, 3rd Floor, Pravas Tadustrial Estate, V. N. Road, Goregaon (E), Mumbai - 400063
Tel. : +91-22-42173337 / 3327, Fax : +91-22-29277244



NGS & Co. LLP

Chartered Accountants

Opinion

In our opinion and to the best of our infarmation and according to the explanations given to us, the
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 generafly accepted in india:

a) inthe case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2014,
b} in the case of the Statement of Profit and Loss, of the loss for the year ended on that date; and
¢} in the case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies {Auditor’s Report) Order,2003 {“the Order”), as amended, issued
by the Central Government of ndia in terms of sub-section (4A} of Section 227 of the Act, we
give in the Annexure a statement on the matters specified in paragraphs 4 and 5 of the Order.

2. Asrequired by Section 227{3) of the Act, we report that:

a} Woe have obtained all the information and explanations which to the best of our knowledge and
helief were necessary for the purpose of our audit;

b} In our opinion, proper books of account as reguired by law have been kept by the Company 50
far as appears from our examination of those hooks;

¢) The Balance Sheet, Statement of Profit and Loss, and the Cash Flow Statement dealt with by this
Report are in agreement with the books of account ;

d} In our opinion, the Balance Sheet, Statement of Profit and Loss, and the Cash Flow Statement
comply with the Accounting Standards referred to in sub-section {3Q) of Section 211 of the
Companies Act, 1956 read with the General Circular 15/2013 dated September 13, 2013 of the
Ministry of Corporate Affairs in respect of Section 133 of the Companies Act, 2013;

g} On the basis of written representations received from the Directors as on March 31, 2014, and
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2014, from being appointed as a director in terms of clause (g} of sub-section{1) of Section 274
of the Companies Act, 1956,

For NGS & Co. LLP
Chartered Accountanis
Firm Registration No, 119850W

T: \/\N\N\f“’ /oS
Ganes

Partner

Membership No. 46669
Mumbai

May 28, 2014

CONTINUATION SHEET
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Chcrfered Accouniants

Annexure to Auditors’ Report
Referred to in Paragraph 1 under the heading of “Report on OQOther iegal and Regulatory

Requirements” of our report of even date

i {a) The Company has maintained proper records showing full particulars, inciuding
guantitative details and situation of fixed assets.

(b)  The fixed assets have been physically verified by the management during the year and no
material discrepancies were noticed on such verification. In our opinion, the frequency of
verification of the fixed assets is reasonable having regard to the size of the Company and
the nature of its assets.

{c) In our opinion, & substantial part of fixed assets has not been disposed off during the year.

it. The Company did not have any inventory. Therefore, the provisions of clause 4 (i} of the Order are
not applicable to the Company.

iH. The Company has not granted/taken any loan, secured or unsecured to companies, firms or other
parties covered in the register maintained under section 301 of the Act. Therefore, the provisions
of clause 4(iii) of the Order are not applicable to the Company.

v, In our opinion, and according to the information and explanations given to us, there are adequate
internal control procedures commensurate with the size of the Company and nature of its business
for purchase of fixed assets and for the sale of services. There were no transactions for purchase of
inventories and sale of goods. During the course of our audit, no major weakness has heen noticed
in the internal control system in respect of these areas.

v, (a) In our apinion, the particulars of all contracts or arrangements that need to be entered into the
register maintained under section 301 of the Act have been so entered.

{b}In our opinion, the transactions made in pursuance of such contracts or arrangements and
exceeding the vatue of rupees five lakhs in respect of any party during the year have been made at
prices which are reasonable having regard to prevailing market prices at the relevant time.

vi.  The Company has not accepted any deposits from the public.

vil. In our opinion, the internal audit functions carried out during the year by a firm of Chartered
Accountants appointed by the management have been commensurate with the size of the Company
and the nature of its business.

viii,  Since the Company is neither engaged in manufacturing, processing, production and mining
activities, to the best of our knowledge and belief, provisions of Section 209(1}(d} of
Companies Act, 1956 are not applicable to the Company. Therefore, the provisions of ¢lause
4{viii) of the Order are not applicable to the Company. S

CONTINUATION SHEET
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| _Qharfer_ed Accqunrcmfs

ix. (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues
including provident fund, investor education and protection fund, employees state insurance,
income-tax, sales-tax, wealth-tax, custom duty, excise duty, cess and other material statutory
dues applicable to it.

(b} According to the information and explanations given to us, no undisputed amounts payable in
respect of provident funds, investor education and protection fund, employee’s state
insurance, income-tax, wealth tax, service tax, sales-tax, customs duty, excise duty, cess and
undisputed statutory dues were outstanding, at the year end, for a period of more than six
months from the date they became payable

{c)  The disputed statutory dues that have not been deposited on account of disputed matters
pending before appropriate authorities are as under;

" Name of the Nature of the dues Amount Period Forum
Statute

Income Tax Act, | Tax Liability on Regular | 23.67lacs | A.Y.2009-10 CIT (Appeals)

i%61 Assessment

income Tax Act, | Tax Liability on Regular | 12.63lacs | AY.2011-12 | DCIT {Appeals)
1661 Assessment

‘Income Tax Act, | Tax Liabi'lity on Regular 3.17lacs | AY.2011-12 | DOT {Appeals)
1961 Assessment

x.  The Company’s accumulated losses at the end of financial year are less than fifty percent of the net
worth and it has incurred cash losses in the current year, and in preceding financial year.

xi.  Based on our audit procedures and as per the information and explanations given by management,
we are of the opinion that the Company has not defaulted in repayment of dues to banks and
financial institutions. There were no dues repayable to debenture holders during the year.

xii.  According to the information and explanations given to us, the Company has not given any loans
and advances on the basis of security by way of pledge of shares, debentures and other securities,

xiii.  Inour opinion and according to the information and explanations given to us, the Company is not a
chit fund or a nidhi / mutuai benefit fund / society. Therefore, the provisions of clause 4 {xiii) of the
Order are not applicakle to the Company.

xiv.  In our opinion, the Company is not dealing in or trading in shares, securities, debentures and other
investments. Therefore the provisions of clause 4 (xiv) of the Order are not appficable to the
Company.

xv.  According to the information and explanations given to us, the Company has given guarantee for
lcans taken by others from banks or financial institutions, the terms and conditions whereof, in our
opinion, are not prima facie prejudicial to the interest of the Company.

CONHNUATION SHEET




NGS & Co. LLP

Chartered Accountants
xvi.  in our opinion, the Company has applied the term loans for the purpose for which the loans were
obtained.
xvii.  In our opinion and according to the information and explanations given to us and on overall

examination of the Balance Sheet and Cash Flow Statement of the Company, we report that funds
raised on short-term basis have, prima facie, not been used during the year for long term
investment.

xviii,  The Company has not made any preferential allotments of shares to parties covered in the register
maintained under section 301 of the Companies Act, 1956,

xix.  The Company did not issue nor have any outstanding debentures during the year.

xx.  The Company has not raised any money by public issues during the year. Thereiore, the provisions
of clause 4 {xx) of the Order are not applicable to the Company. '

xxi.  Based upon the audit procedures performed for the purpose of reporting the true and fair view of
the financial statements and as per the information and explanations given by the management, we
report that no fraud on or by the Company has been noticed or reported during the year.

For NGS & Co. LLP
Chartered Accountants
firm Registration no, 119850W

Chogpmnr
Ganesh Toshniwal
Partner
Miembership No. 46669
Mumbai
May 28, 2014

CONTINUATION SHEET



Registered Office: Knowledge House, Shyam Nagas, Off. Jogeshwari - Vikhroli Link Road, Jogeshwari East, Mumbai - 300060

FUTURE MARKET NEYWORKS LIMITED

CONSOLIDATED AUBITED FINANLCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2014

{Rs i Lakhs]

31/03/2019

i Income from operatinny
{2} Net satesfincofoe from operations 16,067.72 15,987.44
Total fncemie from operations 16,067.72 16.587.44
2 |Expenses
7} Cost of Materials Consumed 1731179 .
b) Changes in lventories 1,126.33
¢} Cost of Sefvices B, 876.44 £,201.33
d} Employes Benefit Expenses 7314.710 B63I.IT
£} Depraciation and Amortfzation Expense 2,854.38 2,782.70
] Other Expenses 1,793.19 446505
Total exgenses 15,971.44 16,038.75
profit § (foss) from operatfons bafore other income, finance rosts and
3 exceptional items{-2} 94.27 F4B69
4 Olherincome 651,18 1928.64
frofit f {Loss} feom ordinary activities before finance costs and excephiona] items
5 2+ 4} 74546 LBV
B Finance costs 7,5998.1% 854148
Frofit f [Loss} from ordinary activities after finance costs but before
¥ exceptional ftems (5 - 6) (7,252.73) {5,664.14}
8 Exceplional items 17.09] {0.53)
9 Profit f {Loss) from ordinany activitios before tax {7,259.82} (5,664.59)
10 Tau expanse (2.22] {442.86)
11 Met Profit / {Loss) from ordinary aclivities alter tax [9-10} {7,255.60) {5.221.82)
1? Share of profit / (loss} of associates (391.15) {373.50)
13 Minority interest 9.85 1H1.G1
Net Prafit [ {Loss) after taxes, minorify interest and share of profitf(loss) of .
14 assoriates {11 + 12+ 13) 17,636.90} {6,094.74)
15 Faid-up equity share capital [Face Value per Shares Rs 1049 558544 5,585.44
Reserve excluding Revaluation Reserves as per balance sheet of previous :
16 secolnting yeas 17.537.43 19,642.47
i7 Earnings per share in fs,
la} Batic & Dnfuted 11367 {10.91}
Statement of Consolidated Assets & liabilities as on March 33, 2014
) ' ' {Rs in Lakhs)

1f0348014 0372013
Audited Audited
A EQINFY AND LIABLIFIES
i Shareholders” funds
=} Share capital £,585.4 5,585.44
|b) Beserves and surpfus 37,53 7.43 19,642.47
{c} Money received 2gainst shaie warrants 15,78 -
sub-otal - Shareholders' funds 23,159.65 25,22793
2 Share application money pereding allotmant - .
3 REinarity interest 198272 1.592.57
4 Hon-current liabilities
(@) Long-term bomrowings 84,3021_5]‘ 49,440.55
[b] Deferred 1ax Babifities {net) L. 21568
{£) Other jong-term liabifities 13,539.54 12,203.59
{d} Long-tarm provisions i0.78 6.24
Subrtotal - Mon-current Habflitles 47,851 09 61,566.05
3 Current Eabilities
{a) Short-term borrowings 16,A457.52 14,265.48
{b} Trade payalbiles 5,852.90 3.263.20
{c) Other current Fabifities 14,681.63 14,975.70
{8) Short-term provisions 61.61 76,42
Subi-total - Current Habillties 47,053.06 32,581.7%
TOTAL - EQUIFY AND LIABILITIES 1,7,648.41 1,21 £668.33




ASSETS
KNon-current asyels
[a) Fixed Assets £9,274.65 50,245.69
b} Goodwill on consolidatton 16,332.16 191249
{e) Hon-current investments 7,706.05 B,970.99
{d) Deferred tax assels {het) 8026 23211
{e}Long-term loans and sdvances 40,430.50 25,591.87
{f) Other non-current assels . -
{g) Capital Work in Progress 10,506.01 6,035.11
Sub-total - Non-current assets. 1,24,339.57 92,987.65
Current assets
(a) Current investments -
{b} inventories 1,065.74 347141
{c] Trade receivables 4,515.57 8,263.18
{d} Cashr and cash equivalents 1,153.35 213507
{e} Short-term loans and advances 30,572.02 1405498
[f} Other cusrent assets X 2.17 5063
Sub-totel - Current assets) | 45,708.84 28,650.63
FOTAL - ASSEFSH/, 1,70,048.41 1,24,668.33

May 28,2014
rembai
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Chartered Accouniants

INDEPENDENT AUDITOR'S REPORT
To the Board of Directors of Future Market Networks Limited

Wehave audited the accompanying consolidated financial statements of Future Market Networks
Limited{“the Company”) and its subsidiaries, joint ventures and associates which comprise the
consolidated Balance Sheet as at March 31, 2014, and the consolidated Statement of Profit and Loss
and consolidated Cash Flow Statement for the year then ended, and a summary of significant
accounting palicies and other explanatory information.

Management’s Responsibility for the Consolidated Financial Statements

Maragement is responsible for the preparation of these consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Company in accordance with accounting principles generally accepted
in india; this includes the design, implementation and maintenance of internal control refevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Cur responsibility is to express an opinion on these consolidated financial statements based on our
audit. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. 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 abowt the amounts and disciosures
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 consolidated financial
statemeants, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant 1o the Company’s preparation and presentation of the consclidated financial
statements that give a true and fair view in order 10 design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonabieness of the accounting estimates made by management, as well as evatuating
the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

0 Lt

3
iy
S

B/46, 3rd Floor, Pravasi industial Estate, V. N. Road, Goregaon (£}, Mumbai - 400063
Tel.: +91-22-42173337 / 3327, Fax : +91-22-28760882



NGS & Co. LLP

Chartered Accounfants

Opinion

In our opinion and to the best of our information and according to the explanations given to us and
hased on the consideration of the reports of the other auditors on the financial statements of the
subsidiaries, joint ventures and associates as noted below, the consolidated financial statements give
a true and fair view in conformity with the accounting principles generally accepted in India:

{a) in the case of the consolidated Balance Sheet, of the state of affairs of the Company as at March
31, 2014;

{b} in the case of the consolidated Profit and Loss Account, of the loss for the year ended on that date;
and

{c) in the case of the consolidated Cash Flow Statement, of the cash flows for the year ended on that
date.

Other Matters

We did not audit the financial statements of certain subsidiaries and joint ventures whose financial
statements reflect total assets (net) of Rs. 99,390.01 #acs as at March 31, 2014, total revenues of Rs,
8,493.53 lacs and net cash outflows amounting to Rs. {1,818,77)lacsfor the year then ended. These
financial statements and the other financial information have been audited by other auditors whose
reports have been furnished to us by the Management, and our opinion on the consolidated
statements to the extent they have been derived from such financial statements is based solely ¢n the
reports of the other auditors.

We did not audit the financial statements of associates whose financial statements reflect the Group’s
share of loss of Rs. 391.15 lacs for the year then ended. The unaudited financial information has been
provided to us by the management, and our gpinion on the extent they refate to the associates is
based solely on such unaudited financial information furnished to us.

Qur opinion is not qualified in respect of these matters,

For NGS & Co LLP
Chartered Accountants
Firm Registration Number 119850W
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Ganesh Toshniwal — " * [ MUMBAI

Partner
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Mumbai
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