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GHCL Limited

May 3, 2013

Mr. Hari K Mr. K K Mishra

Vice Pregident ' ' The Managing Director

National Stock Exchange of India Limited Ahmedabad Stock Exchange Ltd.
“Exchange Plaza® Kamdhenu Complex, Opp. Sahajanand
Bandra — Kurla Comiplex, College,

Bandra (E), Mumbai — 400 051 Ahmedabad - 380 015. (Fax: 079 26308877)
Fax # 022 26598237/38 ‘ :

Mr. S Subramanian

DCS-CRD

BSE Ltd.

1% Fioor, New Trading Ring, Rotunda Buﬂdmg,

P.J. Towars,

Dalal Street, Fort, Mumbai — 400 001
(Fax: 022 22723121/2037/2041/3714/2038/2061)

Dear Sirs,

Sub: 158" Board Meeting of the Company

Fursuant to the applicable provisions of the Listing Agreement, intimation be and is
hereby given that 158" Board Meeting of the Company, is scheduled to be held on
Friday, May 24, 2013 at New Delhi fo consider, approve and take on record inter alia the
following: o
(a) The audited financial results for the quarter / year ended March 31, 2013
including consolidated audited annual accounts of the Company for the financial
year ended March 31, 2013..
(b) Recommendation of Dividend for the financial year ended March 31, 2013, if any.

(¢} To fix the date of 30™ Annual General Meeting of the Company.
You are requested to kindly take note of the same,

For GHCL Limited

Bhuwneshwar Mishrﬁ N o
General Manager & @ampany Secretary

B-38, Instifutional Area, Sector-1, Noida-201301 (U.P.) India. Ph, ; 91-120-2535335 (5 Llnaé), Fax : 91-120-2635209/4153,
Reagd, Office : GHCL House, Opp, Punjabi Hall, Near Mavrangpura Bus Stand, Navmngpura,Ahmeﬁabad-BSDﬂDQ.
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" GHCL Limited

nga. Office; GHCL House, Opp. Punjabi Hall, Near Navrangpura Bus Stand, Naveangpura,

Ahmiedabad « 380 009, Gujarat Rs. In Laex)
_@;::J L ;
1 Jincome from operations
(2} Met Sales / Income from Operslions{iet of exclse duty) 53821368 48,3968.70 54862 94 211.373.01 | 18878311 2,26,376.89 1.96,579.88
() Other Operating income 187.69 417 99 7.58 1.121.63 BE5.04 1,431 &3 BR5,04
feai it Fra O REr SRR 2 o et K sy
2 |Expenses:
a1 Cost of Materal consumed 18,486.36 18,572.28 20,773,233 79,091.35 77,074,827 78.091.35 77.077.35
b} Purchase of Stock-in-rade 4509.23 1,142.63 126821 6,129.12 2.201.43 20,751.44 16.970.10
©) Changes in inveriories of finshed goods, work-in-progress and stock-in-
Irade 211568 (2.014.19) 7385 56833 (2,435.41) {84959} (53.819.40)
o) Emplayees banafits expeddes 287872 7.816.36 2,505.81 19.103.34 9,902.52 11,103,838 10,253, 11
&) Power, #uel and Water 873514 8,353.78 &,B66.02 34,068.53 25,695.94 34,068.53 26,918,681
f} Depreciation and amorii=afion expenses 2104812 208344 201682 8,186.72 208487 8,208,10 10,645.50
g) Other Expensas ' 887248 7.851.82 9,173.78 33.444.08 31,279,20 36,849.47 34 242 12
Tolal Expenses 43,615.78 A0 567 30 43,062.83 1.72.5091.47 1.58,093.37 1.88.622.78 1,71,327 40
Profif From COperations baTore Other [neome, o
3 Jfinance eost & Excoptional ltems (1-2) 10,533.27 §,307.39 |  11,827.69 3wy | soeTeTE 38,875, 74 26,137.52
4 |Qther betome 16372 21.63 ol ] 29840 DB2.66 301.27 i
Profit froin ardinary actjvilies before finance coel, Exchange Tmpact & ;
5 |Exceptlonal ltama (3+4) 10,555.99 8,329.02 12210,07 40,201.66 31,542.44 177 2?,0‘.’2&&
& jFinance Cost ‘
1(8) Interest Cost and finandat charges 2194@.05 3.519.11 3,790,581 14,(61.22 14,576.31 16,009,74 17,399,67
&) Add : Exchange | oss equivalent to Interest Saving on forex nshuments -
{rafer paint no § below and note no 4) . 191.M E&.76 391984 1,704.96 3,019,84 1.,704.96 3.910.84
Tolal Finance cos {ath) 3.140.06 3.577.87 771065 1870618 18,408.15 17.704.70 21,315 51
Profil from ordinary achivities batore Exchangs Impact & Exeéphional
7 |ltems {5-5) 7,418 93 4,751.15 4,498,452 24,405.48 13,048.29 21,382.31 5, 750,69
& {Fxchange Gain { (Loss)
{n} Exchangs Gan/ {Loss) Gross 431.58 (205,77) {4,005.68) (8,146.93) (5, 101.12} {B.146.08) (5,102 25)
(b} Lass : Exchange Loss equivalent ta Interest Saving on terax Instruments : .
trangferred o finance cost (in peint no &(h) above) 181.01 58,78 3.918.84 1,704.98 3,819.84 1,704.96 3.919.84
{c) Net Exchange Gain / {Loss) (a+b) (reler note no 4) 622,58 {146.95) {26 54 BAM.96) (118127 {6.441.92) (1.182.41%
Pratit from crdinary actlvities after Finanee cost but bofors: ]
g E::cEFHnnal ltams {7+8) B,041.51 4,604.20 4,413 58 17,5963.51 11,6865.02 14,949, 20 4,5968.28
10 _yGain / {Loss) on Exceplionil [tems (2,023,26) (1.,936.06) - (3,938,32) - (5.281.76) -
11 _[Profit from ord Inary activities before Lax {8+40) 6.019.98 2,668.14 d4,413.55 14,005.18 11,866.02 649,43 4,568, 28
12 | Tax expenses . 45 54 1,013.00 305.75 . 251254 117.07 251254 118.40
i et R R EYY itk kb Ly i Pl T LR R i
14 |Pripr Peried Income / { Expensas) 3.8 - 15.89 3,91 18,09 3.91 11.44
15 |Excess/{Shert) provision for Tax for earlier yesrs {108} - 200.23 {1.08) 200.23 (0.10) 203.24
16 | Mot FProfit (13+14+15} 5,272.55 1,665.14 4,938 45 11,495.49 11,967.08 7,140 4,064.56
17 {Minority Imierest Profit 4L.oss) - - - - - -
18 [Net Profit afier Minority Interost (16-17} 6 272 88 1,655.14 4,938.45 11,496.49 11,5967.06 114071 4,684,536
Pald Up Eguity Share Capital {face vaiue of R%, 10/, each) 10,001.93 10,001,953 10,00 .93 10,001.83 10.001.93 10,80H.52 §0,001.53
Resarve axcluding Revaluation Resepve 54,534,035 25,576.14 16.594.39 {2,808.01
EPS - Batore & after Extraordinary iterns (of Rs. 10/-eaeh) {not annualised)
TR i o i A A A
FART-I SELECT INFOMRATION FOR THE QUARTER AND YEAR ENDED 3157 MARGH 2013
A {PARTICULARS OF SHARFHOLDING
1 [Public Sharchaolding ]
= Nurntber of Shares 8,24.15.402 B24.15407])  B.24 15402 B.24,15,402 B,24,15,402
- Percentane of Shareholding 8340 8240 52.40 az2.40 8§2.40
2 |Promaters and promater group Shareholding
7) Pledged { Encymbered i
- Number of Shares §7,25,800 Bv,25,800 B7,25,800 87,25,800 87.25800
- Percentage of Shares 49.57 49,57 49,57 A 57 49.57
{as & % of the tolal ahareholding of premoter & promoter group)
- Percentage of Shares B.IZ 8.2 &.72 8,72 8.72
(22 & % of the folal share capital of the company)
b] Non - encumbered ‘ :
- Mumiber of Sh_a[@s 88,75,054 88,738,054 88,738,084 88,78,084 B8,78,084
+ Percantage of Shares 50,43 5043 E0.43 50.43 50.43
{85 & % of the total sharcholding of promater & promoter group)
- Percentiage of Shaves B.88 885 8.88 8,88 858
A3z 2 % of he fobal shave capital of the company)
Particulars Quarler Ended 31.03,2013
B [INVESTOR CO e,
Pending at oo s 4‘3}3—& | 2
Regoviad du artar PN 71
Disposcd of finfhe sy Cl eyl 23]
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GHGL Limited
Regd. Office: GHCL House, Opp. Punjai Hall, Near Navrangpura Bus Stand, Navrangpura

?7/12-

Ahmedabad - 380 009, Gujarat { Rs. In Laeg)
Segment wize Revehuie , Results and Capita! Employed under Clause 41 of the Listing Agreement
Standalone Conaclidated
Quarter Ended
S, No. Particulars Year Ended
31.03.2013 AMAz2.2012 21.03,2012 31.03.2013 31,03,2092 ' 31.03.2013 31.032012
Audited  [Unaudited Audited
11Segment Revenue .
1,8 Inorganic Ghemicals 31,489,13 28 869,92 32,112.74 1.21,653584 | 114 814,72 1,21,653.84 1,15,108.06
1,5 | Home Textiles 22,509.92 18,852.77 2277278 B0,840,70 74.858.43 1,065,944 58 82,356.88
1.c|Others / Un-gliocatad “ - - - - i -
Z?|Segment Resulis
Ciperating Profit before Finance cost & Tax
2.8 Mmorganic Chermicals 10,240.92 6.858.95 10, 154.02 30,243.80 28,265,98 20,243.80 23 807.37
2.bHome Taxfiles 1.421.07 1,624.22 2,284.38 4,.557.62 325474 4,475,890, 1,138.10
2.c|Othars / Un-allocated 18.87 0.49 48.09 19.5% 58,07 {B23.76) 1,224.36
Total Eegment Reaults 11,680.96 B,484.66 12,486.49 35.221.11 31,675.79 33,896.04 26,170, 73
Z.diFinange Cost
(a) Interest Gost and financial charges 2 948,05 351911 3,790.81 14,091.22 14,676,581 16,089.74 17,399.67
(b} Exchange Loss equivalent 1o Interest Saving
on forex inafruments 191,04 58.76 3.219.84 1,704,496 3,019.84 1.704.88 3,919.84
Total Finance cost (a+b) '3,140.08 357787 7,710.85 15,796.18 18,496.15 17, 754,70 21,318.51
Un-allucated (Income) Expenditure 2.521.6‘;5 2,238 85 362.26 5,419.74 1,215.62 6,451.81 252.94
o by ? i a i 1-"9-1'\‘\"%5 il i ; N [ e O e R i ;
) 4 = koo AN
I Capityl Ermployed
.a] Inorganic Chericals 4818754 #2,847.88 53,314.88 48,187 .54 46,133,85 48,187 .54 44,460.07
3.b}Horme Textiles 32,896.95 31,528.32 33,798.584 226995 | 31,377.82 23.607.99 28,717.58
3.c|Others/ un-allocatad 13.810.81 15, 708,60 3.729.99 13,810,81 13.231.04 9,843,17 B,258.99
s o LA g T P A YRR TeR g I o :
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* Slandalone and Consolidated Statomnant of Assets & Liabilities under Clauss 41 of the Listing Agreement

‘| Sub-1atal Current agesls _

97,860.92

Gtandalone { Re.In lakhz) | Coazslidated { Rs. In fakha)
Particuiare Year prded
31032013 | M.033012 | 31.030M3 | 51.03.2012
. Audited ,
A{EQUITY AND LIABILITIES
1|Sharsholders’ Funds
(=) Share Capital 10,00H 53 1000143 10,00t.93 10,001,593
(b) Regarve & Surplus 86,745.34 BB,155.20 46 860.75 38,189.54
(&) Meney received samingt share warants - -
Sub-Totai- Shareholders' funds 106,747,271 96,157,123 58,662.88 AR 201,87
2|5hare eppifcation money pending allatment - - . B
3 Mim:vrity intaraat - - » -
4 [Non-Crurrent Liabiitiex
| (8) Leng-term barewings §2,208.14 70,436,041 29,036,914 | 1,04,885.45
{b) Deferred Tax Liabilities (Mat) 16,327.40 16,634.31 16,337.40 16.634.3
(c) Other Long tenm liabilities 320.98 21019 329.98 210,19
(d) Long-termn Previsions 106.95 70.35 106,95 70.29
Sub.Total: Non.Current Linbilities 78972 47 B7,380.50 1,14,800.47 1.25.800.26
5]{Curtent Liabilities
(1) Fhod-terrn borowings 45,396.32 48,171.28 47, 413.82 ﬂ2,120.5$
(%) Trade payables 38,411.16 22,081.28 47,333.69 35,606.68
. {{g) Oter Lisblities 15.619.88 19.467.94 17.088.22 LT
{d} Ehor-tern Provisions 3.719.29 3.480.44 3.775.28 2480 44
Sub-Total-Current Liabilities 1,04,136.65 100,94 11550501 | 1,22,552.42
BIASSETS
1}Non -Cuirent essets
(&) Fixed Asgels 180 231 82 188, 746.1 1,50,266.24 2,10,204,17
(1) Goodwill on congolidation r u 435,41 5626
{c) Hon-curent Imvesiments 555.30 2,463,893 548 80 543.28
(d) Dafarrad Tax Assets (Nat) - i B B
(&) Lohg-term loans amd advinces 823,01 130182 2] 1.302.88
{f) Other non-curvent assets, 22 26 938 63 382.25 938.63
Sub-total-Nen -Gurrent assets 1,91,98547 | 1,83.481.29 1,92,456.71 | #,13,500.22
. 21Gurrent assels .
{a) Currant inveshrients - 379.53 - 388.46
{b) Invcntosics 39,1071 32,452.73 4344718 35,553,34
(c) Trade feceivables 24,112.92 18,549,256 28,599.00 22,161.00
{d) Cash and cash cquivalents . 2.860,08 301126 2 807.76 3,513.02
{e} Shod-benm loans and advances 3,718 238480 20,558.51 21,153,10
- |t Other Current assels ) | . .
95,612.43
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1. The above results have been reviewed by the Audit Commitiee on 23 May 2013 and were approved by the Board of Directors at s meeting held on 24 May 2013,

2. The Board of Directors at thair meling held on 24 May 2013, has recommended & dividend @ Re 2/ equity share of Rs. 10 each (i.e20%} (Pravious yeaf Ré.z‘equity share of
R%, 10 each) for tha year endad on 31 March 2043, subject to the approval of the shareholders af the ensuing Annual General Meeting.

2. During the year W campany has been impacted dua 1o highly valatlla forax market and huge davaluation of Rupee. The total impact of this fluciuation resulted into an
axchanga loss of Rs. 914692 Lakh for the year. The Company had same barrewings in farelgn currency inatruments which carry lower interest rate 2a compared to Indlan
Rupes borrowing rate, resulting into to lower interest <ost of Rs, 1704,96 Lakh, Thetefars, out of total exchange joss of R$,8146,92 Lakh, 2 shim of Rs, 1704.96 Lakh has besn
recognized undar finance eost as *Exchange Loss equivalant to interest Saving on forex instruments transfered o finance cost” and balance Rs. 644196 Lakh has been shown

as Farsighn Exchange Loss.,

4, Thie current market valie of the, ghares hetd by E30Q3 Trust Is lower than the cost of acquisition of these shares by Rs, 3,274 Lacs which it on account of market volatility. The
impact of fall in markst value, if any would be eppropriately considered by the company in its Stetement of Profit and Loss at the time of exarcize of Optione by the efigible
enipiayees, A par ES0S schame, 15, 85,000 splioh have hean vaztad wilh th &liaible Emplayeds a8 0 Mardh 24th 2010 with an exercise period of 4 years anding on 24th
March 2014. Howevar, in line with the circulars issuad by SEEBl an January 17, 2013 and May 13, 2013 on Emplayees Stock option Scheme and- ﬁmployee?,. Stock Purchase
Schema, GHCL ES08 Scheme will cease to be in existance by December 31, 2013 and accordingly all the shares held by the trst will be disposed off on or before Decaifber
M, 213,

5. In Accordance with the Scheme of Arrangement duly approved by Hon'hle High Court of Gujarat vide i order dated 30th November 2009, the Company has pmvlded
additional deprectation arising out of revaluation amaunting o Rg, 1034,30 Lacs hins been charged to the Business Devetoprment Reserve in the audited financial statements for
the year erided 51 March 2013,

&, Exmaphional ama chargad 1o Statemant af Profit and Loaa In atandalone rasubs amounting 15 Rs, 3058 .32 Lakh raprasant write off of investmient of Re,1934.52 Lacs in Indian
Britain B. V. {subsidiary company liquidated on 30th Movember, 2012} and Rs.2023.79 Lacs on account of arbitration setlement entarad into by GHCL Employess Stock Chptian
Trust for loss on invastment in company shares hetd by the £305 Truat and i consolidated sdement amounting to Re. 5291.76 Lakh represent impairment of brand kuilding

- expenditure of Ra.2267.97 of subsidiary namely Rosebys Interiors India Limitéd and Rs.2022.7% Lacs on account of arbitration setlement entered inta by GHCL Employses
Stack Ophon Trust for Iass on investment in company shares teld by the ESOS Trust

7. Incoime tEix ha,s bean pl’D’VIdBd for under MAT.

8 Duﬂhg the quaher a non-operating subsidlary “Colwel & Smman Cnmmm;camns |nc " in USA was voluntarily wound up.

4. The ﬁgums of last quarter are the balancing figures between audited ﬁgurea in respact of the full financial year and the published year 1o date figure uptd thirdd quarter of 1]1&
‘current fAinancial yesr,

10.The pravioys yearafomesponding pericds’ figures have bicen regrouped f reclassiied.

11. Thie 30th Annual General Meeting of shiareholders will be held on Thrusady, 26th September, 2013 at The Institution of Enginears (India), Gujarat State Centre, Bhaikaka
Bhavan, Law College Rosd, Ahmedabad — 386006 and pureusnt to Gection 164 of the Comparies ACt 1956, the Registers of Membars will be clozad from 16th Septeriber,
2013 to 26th September, 2013 (both days inchusive) for the purpose of Annual Ganaral Maéting including determining the aligible sharaholgars for payment of dividend.

For GHCL Limited

‘Neiw Dalhi a_man Chopra

24 May 2013
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RAHUL GAUTAM DIVAN & ASSOCIATES AND G

T

111 (A), MAHATMA GANDHI ROA

FORT, MUMBAI - 400 023.
TELEPHONES :2265 8800
2265 8900

FAX: (91-22) 2265 8988
E-MAIL : jtco@vsni.net

CHARTERED ACCOUNTANTS

REF. NO.
INDEPENDENT AUDITORS' REPORT

TQ THE MEMBERS OF
GHCL LIMITED

Report con the Financial Statements

We have audited the accompanying financial statements of GHCL Limited ("the Company™)
which comprise the Balance Sheet as at 31 March 2013, 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”). 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.

Auditors’ Responsibility

Our responsibility is to 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 require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and
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 intermal controls relavant to the Company’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances. 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 evidence we have obtained is sufficient and approptiate to provide a
basis for our audit opinion.

Opinion

In our apinion and to the best of cur information and according to the explanations given to us,
the financial statements give the information required by the Act in the manner so required ang

et e

24 May 2013 3:33PM PE
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Continyation Sheet No. Date _

in the case of the Balance Sheet, of the state of affairs of the Company as at

0
31 March 2013;
(i) in the case of the Statement of Profit and Loss, of the profit for the year ended on that
date; and
(i}  in the case of the Cash Flow Statemént, of the cash flows for the year enced on that
: date. :

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by section 227(3) of the Act, we report that:

a. we have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit; :

b. in our opinion proper books of account as required by faw have been kept by the
Company so far as appears from our examination of those books;

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

d. ~ in our opinion, the Balance Sheet, Statemenrt of Profit and Loss and Cash Flow
‘ Statement comply with the Accounting Standards referred to in subsection (3C) of
section 211 of the Companias Act, 1956; and

€. oh the basis of written representaticns received from the directcrs as on
31 March 2013, and taken on record by the Board of Directors, none of the
directors is disqualified as on 31 March 2013, from being appointed as a director
in terms of clause (g) of sub-section (1) of section 274 of the Companies Act,
1956, ‘ '

For and on behalf of
RAHUL GAUTAM DIVAN & ASSOCIATES
Chartered Accountants

(Firm Reg. No. 120294W)

For and on behalf of
JAYANTILAL THAKKAR & CO
Chartered Accountants
(Firm Reg, No. 104133W)

 (GAUT
- Parfner
Membership No: 006457

(€. V. THAKKER)
Partner
Membership No: 006205 ——=—
Place : New Delhi

Date :24 May, 2013
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JAYANTILAL THAKKAR & CQ. Continuation SheetNo. _____ Date

CHARTERED ACCOUNTANTS

ANNEXURE TO INDEPENDENT AUDITORS’ REPORT

(Annexure referred to in paragraph 1 under the heading of ‘Report on Other Legal and
Regulatory Requirements’ of our report of even date.)

() (@) In our opinion, the Company has maintained proper records showing full pérticulars
including quantitative details and situation of fixed assets.

(b) As explained to us, some of the fixed assets have been physically verified by the

management according to a programme of verification which in our opinion is

- reasonable having regard to the size of the Company and the nature of its assets. No
material discrepancies with respect to book records were noticed on such verification.

{¢) In our opinion and according to explanations given to us, fixed assets disposed off
during the year were not substantial and as such the disposal has not affected the going
concern status of the Company.

() (a) As explained to us, physical verification of inventory has been conducted by the
management at reasonable intetvals. In our opinion, the frequency of verification is
reasonable.

(b) In our opinion, the procedures of physical verification of inventory followed by the
management are reasonable and adequate in relation to the size of the Company and
nature of its business.

(c) On the hasis of our examination of the records of inventory, we are of the opinion that
the Company is maintaining proper records of inventory. Discrepancies noticed on
verification of inventory as compared to book records were not material and these have
been properly dealt with in the books of account.

{vii) In our opinion and according to the information and explanations given to us, the Company
has neither granted nor taken any loans, secured or unsecured, to or from companies,
firms or other parties as covered in the register maintained under Section 301 of the
Companies Act, 1956. Accordingly, the provisions of clause 4(jii) (b) (c) (d) (f) and (g)
of the order are not applicable,

{viii)In our opinion and according to the information and explanation given to us, there are
adequate internal control systems commensurate with the size of the Company and the
nature of its business with regard to purchases of inventory and fixed assets and for the
sale of goods and services. During the course of our audit, we have not observed any
continuing failure to correct major waaknesses in internal control systems,

(v Inour opihion and according to the information and explanations given to us, there are
no contracts and arrangements, particulars of which need to be entered into the register
maintained under Section 301 of the Companies Act, 1956. ’

(Vi) In our opinion and according to the information and explanations given to us,
the Company has not accepted any deposit from the public within the meaning of
Section 58A, 58AA of the Companies Act, 1956, and the rules framed thereunder.
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YANTILAL THAKKAR & CO. Continuation SheetNo. Date
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CHARTERED ACCOUNTANTS

(ix) Inour opinion, the Company has an internal audit system cormmensurate with the size
and the nature of its business. :

(viit)  We have broadly reviewed the books of accounts maintained by the Company in respect
of products where, pursuant to the Rules made by the Central Government, the
maintenance of cost records have been prescribed under Section 209 (1) (d) of the
Companies Act, 1956, and are of the opinion that prima facie, the prescribed accounts
and records have been maintained. We have not, however, made a detailed examination
of the records with a view to determining whether they are accurate or complete.

(ix)(a) According to the records of the Company and the information and explanations given to
us, the Company has been regularly depositing with the appropriata authorities
undisputed statutory dues including Provident Fund, Investor Education and Protection
Fund, Employee State Insurance, Income tax, Sales Tax, Wealth tax, Service ‘tax,
Customs Duty, Excise Duty, Cess and any other statutory dues applicable to it. There are

~ N6 undisputed statutory dues as referred to above as at 31% March, 2013 outstanding
for a period of more than six months from the date they become payabie.

(b) The disputed statutory dues aggregating to Rs.1300.30 lakhs that have not been
deposited on account of matters pending before the appropriate authority are as under:

Sr.| Name of the Nature of Forum where Period to |Amount |
No. statute dues dispute is pending |  which the (Ps. in
amount Lakhs)
- : relates
1 | Income Tax Act, Depreciation CIT { Appeal}, F.Y. 2007-2008] 3.14
. 1961 Ahmedabad
2 | Central Excise | CENVAT credit High Court Chennai|  2001-02 3.44
Act, 1944 Customs, Excise and 2002-03, 2008-| 1077.50
‘ Service Tax 09, 2009-10 & | .
Appellate Tribunal 2010-11 ‘ ]
Commissioner 2005-06 & 8.67
(Appeals) 2011-12
3| Temil Nadu Exemption | High Court Chennai|  2004-05 & 5.86 ﬂ
General Sales | from Sales Tax 2005-06
_ Tax Act, 1959 ‘ ‘ ‘ N
Urban Land Tax| Urban Land High Court Chennai| 1981-2013 & 73.18
|4 Act Tax 2010-2011 | ]
5 | Bombay Tenaricy Non- High Court 2005-2006 121,17
& Agricultural Agricuiture Ahrnedabad
Land Tax Act, conversion
1948 Prernium for
Land ‘ ‘
The Employee’s | Contribution | ESI Court, Madurai | Various Years 6.01
. | State Insurance Demand Supreme Court 1985-1586 1.31
Act, 1948

(x} The Company neither has any accumulated losses at the end of the financial year nor
has incurred any cash losses during the financial year covered by our audit and in.
immediately preceding financial year.
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(i) Based on our audit procedures and according to the information and explanations given
by the management, we are of the opinion that the Company has not defaulted in
répayment of dues to banks or financial institutions.

(xii)  Based on our audit procedures and according to the information and explanations given
by the management, the Company has mot granted any loans and advances on the basis
of security by way of pledge of shares, debentures and other securities.

(xii) The Company is not a chit fund/nidhi/mutual  benefit fund/society to which the

~ provisions of special statye relating to chit fund are applicable,

{xiv)  According to the information and explanations given by management, the Company is
not dealing or trading in shares, securities, debentures and other investrments.

(xv) Based on our examination of the records, we are of the opinion that the terms and
conditions on which the Company has given guarantee for loans taken by others from
banks or financial institutions are prima facie not prejudicial to the interest of the
Company,

(xvi) In our opinion, the term loans have heen applied for the purposes for which they
were oblained, ‘

(xvii) Based on our examination of the Balance Sheet and cash flows of the Company as at
31% Mareh, 2013 and according to the information and explanations given to us, we
report that funds raised on a shortterm basis have not been used for long-term
investment,

(xvili) During the year, the Company has not made preferential allotment of shares to
parties and companies covered in the register maintained under Section 301 of the
Companies Act, 1956.

(xix)  The Company did not have any outstanding debentures at the year end.

(xx)  During the year, the Company has not raised money by way of public issue.

(xxi) Based on the audit procedures performed and according to 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 ended 31% March, 2013,

For and on behalf of ' For and on behalf of |

JAYANTILAL THAKKAR & CO RAHUL GAUTAM DIVAN & ASSOCIATES

Chartered Accountants

(Firm Rewusm. : : (Firm Reg. No. 120294w)

( .

Partner

Membership No: 006205
Place ; New Delhi

: 24™ May, 2013

Date

Chartered Accountantg :

THAKKER ) ) GAUTAM. DIVAN )

-
-
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INDEPENDENT AUDITORS’ REPORT ON CONSOLIDATED FINANCIAL STATEMENTS

To The Board Of Directors
GHCL LIMITED

We have audited the accompanying consolidated finandial statements of GHCL Limited (“the
Company”) and its subsidiaries and associates, which comprise the Consolidated Balance Sheet
as at 31 March 2013, the Consolidated Statement of Profit and Loss and Consolidated Cash Flow
Statement for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Consolidated Financial Statements

Management is responsible for the preparation of these consolidated financial statements that
give & true and fair view of the consolidated financial position, conselidated financial
performance and consolidated cash flows of the Company in accordance with accounting
principles generally accepted in India. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the consolidated
financial statements that give a true and fair view and are free from materfal misstatement,
whether due to fraud or error.

Auditors’ Responsibility

Qur responsibility is to express an opinion on these coneolidated 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 misstaternent.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selectad depand on the
auditor's judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal controls relevant to the Company’s preparation and
presentation of the consolidated financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the drcumstances. 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
consolidated financial statements. We believe that the audit evidence we have cobtained is
sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinicn and to the best of our information and according to the explanations given to us,
the consolidated finandial statements give a true and fair view in conformity with the accounting

principles generally accepted in India:

() in the case of the Consolidated Balance Sheet, of the state of affairs of the Compan‘
at 31 March 2013;

o
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(i) in the case of the Consolidatad Statement of Profit and Loss Account, of the profit for
the year ended on that date: and

(iii) in the case of the Consolidated Cash Flow Statement, of the cash flows for the year
ended on that date. ‘

Other Matters

@)  The financial statements of one subsidiary company, whose financial statements have
been audited by at least one of us, reflect total liabilities (net) of Rs. 9,296 lakhs as at
31* March, 2013 and total revenues of NIL for the year ended on that date.

b) We did not audit the financial statements of one subsidiary, whose financial statements
reflect total liabilities (net) of Rs. 1,867 lakhs as at 31% March 2013 and total revenues’
NIL for the year ended on that date. Other auditor, whose report has been furnished to
us, have audited these financial statements, and in our opinion, so far as it relates to the
amounts included in respect of this subsidiary, are based solely on their reports,

€) The Consolidated Financial Statements also includes the unaudited financial statements of
Nine subsidiaries which reflect total liabilities net of Rs. 50,780 .lakhs as at
31% March, 2013 and total revenue of Rs, 15,004 lakhs for the year ended on that date
a5 cotsidered in the Consolidated Financial Statements. Thase financial statements have
been certified by the management.

Qur Opinion is not qualified in respect of other matters,

For and on hehalf of For and on behalf of
JAYANTILAL THAKKAR & CQ RAHUL GAUTAM DIVAN & ASSOQCIATES
Chartered Accountants Chartered Accountants
(Firm Reg. No. 104133wW) _ (Firm Reg, No. 120294wW)
W W Yy,
( C._Vo"THAKKER ) / X ; . DIVAN )
Partnar jartner”
Membership No: 006205 embership No: 006457

Place : New Delhi
Date : 24" May, 2013



