GOKUL
30™ May, 2014

To,

Dept. of Corporate Services,
Bombay Stock Exchange Ltd.

25™ Floor, Phiroze Jeejeebhoy Tower,
Dalal Street, Fort,

Mumbai — 400 001

Ph:-22721233/34

Fax No-22-22721919

Company Code 532980

Dear Sir/ Madam,

Gokul Refoils & Solvent Ltd.

Corporate Office :

" Gokul House", 43-Shreemali Co-op. Housing Society Lid.
Opp. Shikhar Building, Navrangpura,

Ahmedabad-380 009. Gujarat (India}

Phone: +91-79-86304555, 66615253-54-55,

Fax : +91-79-66304543, E-mall: grsi@gokulgroup.com

To,
National Stock Exchange of India Ltd.
Exchange Plaza,
Plot no. C/1, G Block,
“Bandra-Kurla Complex
Bandra (E) Mumbai - 400 051

Ph-(022)-26598100-8114
Fax No-(022)-26598120

Company Code 16705

Sub:- Audit_ed Financial Results for the Fourth quarter and vear ended 31°% March, 2014
along with Standalone and Consolidated. _

Pursuant to Clause 41 of the Listing Agreement, please find enclosed herewith the Audited
Financial Results for the Fourth quarter and year ended 31% March, 2014 along with Standalone

and Consolidated.

Please take same on your record.
Thanking You,

Yours Truly,
For, Gokul Refoils & Solvent Limited

ry & Compliance Officer

Company Secre

Enci: As Above.
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GOKUL

GOKUL REFOILS & SOLVENT LIMITED
Gokal House, 43, Shreemali Co-op Housing Society, Opp. Sikhar Building, Navrangpura, Ahmedabad-380009.

PART -1
Statement of Standatone and Consolidated Anuual Audited Results of the Company for the year ended on 31-03-2014,
(Rs. in Lacs)

Sr. Particulars Stand-alonc Financial Results Consolidated Financial

No. Three Preceding | Correspondi|For the year| Previous For the Previgus
months three ng three ended on | year ended| year ended | year ended
ended on months months 31-03-2014 on on on
31-03-2014 |ended on 31{ended on 31- 31-03-2013 | 31-03-2014, | 31-03-2013,

12-2013 | 03-2013 in
the previous

{Andited) | (Unaudited) | (Audited) | (Audited) {Audited) | (Audited) | (Audited)

1 |Income from operations
(a) Net Sales/Income from operations 145329.60]  157128.95] 136442.90] 622701.84; 564267.89 624794.78 566096,58

{Net of Excise duty)

(b) Other operating income " 1727.58 . 13589.37 1860.24] = 835044 7579.20 10024.17 7675.12

Total Income from operations (Net) 147057.18) 1383528.32 138303.14| 631052.28] 571847.09] 63481895 573775.70
2 |Expendititre 1 ) - )

a) Cost of materials consumed 105928 65)  112332.59) - 121436.93| 436471.49] 486904.06] 43965913 488817.20

b) Purchase of stock-in-trade . 18227.57 40492 91 14182.87( 142356.81 5087629 14235681 50876.29

¢) Changes in inventories of finished 14135.74 (4293.20} (8296.52) 718522 (2364.35) 7185.22) {2364.35)

goods, work-in-progress and stock-in-

trade :

d) Emplovees benefits expense 652.17 _T26.17 557.00 2769.52 2238.22 2769.52 2254.96

¢) Depreciation and amortization 896.85 941.26 924,72 374321 3654.56 3744.02 3658.05

expense .

f) Other Expenditure (Any item - 809557 846157 577036  38447.70| 26505.34] 3884985 26716.47

exceeding 10% of total expenses
relating to continuing operations fo be
shown separately) : S . . ' ' ‘

Total expenses ; 147936.56] 158661.30{ 134575.30; 630973.95| 567814.12] 634564.56 569958.62

3 |Profit from Operations before other (879.37) (132.98) 3727.84 78.33 4032.97 254.39 3817.08
income, finance cost and exceptional . o Co . '
Ttems (1-2) - ' - i 3§ .
4 _|Other Income . -~ 325556 265442 2126321 - 9929.67]  16189.20 9807.36]  16212.36

5 jProfit from ordinary activities before|  2376.19 252144 5854.16 . 10008.00] 2022217 10061.75] 200629.44
finance costs and exceptional Items : :

(3+4)
6 |Finance Costs 216695 1765.55 4209.29 9025.37| 1929218 9028.72|  19401.50
7 |Profit from ordinary activities after 209.23 755.89 1644.87 982.63 929.99 1033.03;  627.94

finance costs but before exceptional
ltems (5-6) : ) :
8 [Exceptional Itemns 0.00 - 0.00 0.00 0.00 0.00 0.00 0.00

9 [Profit/ {Loss) from ordinary 209.23 755.89 1644.87 982.63 929,99 1033.03 627.94
. activities before tax (7+8) .
- 10 |Tax expense 673.80| .. . 0.0t {362.51) 673.81 (362.51)} ~ 673.81 (362.51)

11 [Net Profit/ (Loss) from Ordinary - (464.56)1 - - 755.88]  2067.38 308.82( - 1292.50 359.22 990.45
Activities after tax (9-10) ’ ’ -

12 |Extraordinary items {net of lax 0.0 _' .00 0.06: . 0.00 0.00 0.00 . -0.00

expense) : - : . S ‘ ) N
13 [Net Profit / (Loss) for the period (11-|  {464.56) 755.88 2007.38 308.82)  1292.50 359.22 990.45
12) . _
CLsQU G (Z L For, Gokul Refoils & Solvent L.id,

mpany Se%%g
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Gokul Refoils & Solvent Lid.

Corporate Office :

" Gokuf House", 43-Shreemali Co-op. Housing Society Ltd.
Cpp. Shikhar Building, Navrangpura,

Abmedabad-380 009, Gujarat (india}

Phone; +91-79-66304555, 66615253.54-55,

Fax: +91-79-66304543, E-mail: grsi@gokulgroup.com

_Share in Profit/(loss) of Associate -:I:l:l ﬁ 0.00 0.00 _J::-E:-ilﬂl-iﬁil
Moty e |0 o 000wl ow——op

Net Profit / (Loss) after tax, minority 308.82 1292.50 358.20 988.55

interest and share of profit of
associates for the period (13-14-1 5)

[ 2637501 2637.90] 23790
___—

32039.25_ 32503.82 31730431 3203923 3173043 3413136 3352431
i

previous accounting vear l

extraordinary items -

(of Rs, 2/- each) (not annualized) - . ] ol ] _

0.23 0.53 1.52 073
by Diluted (Rs. 0230 hag 1.52 023] — .o 027 _ g.75]
Earnings Per Share (after extraordinary _!f ) - -

1 litem —_—
(of Rs, 2/-

each) (not annualized) : -

| Ja) Basic (rs, 023 o.ssﬂ 0.75

b} Diluted (Rs.) 023 " Gs8) 1.52 -m‘m 0.75
PART-1I I A -
- —*ﬁ_-*«—.__,_—*—ﬁﬁ_____

Information for the quarter and year ended on 31-03-2014.

r. Particiilars [ Stand-alene Financial Results Consolidated Financial

18
No. ) _ L Results

Three | Preceding lCorrespondi For the year Previous For the Previous

(=]
_
'—J!
F

e
|

—
-3

Face Value of Rs, 2/- each
18 |Reserves excluding Revaluation
Reserves as per Balance Sheet of

months three ng three ended on | year ended year ended | year ended
ended on maonths months 31-03-2014 on on 31 . on
31—03-'20_14_‘ ended on - | ended pn 31-03-2013 ‘03-2014. 31-03-2013.
| 1322013 | 31.032013 : ' '
!

l_ Public Shareholding

- - Number of Shares - - ( 35076228] " 36133871] - 38910336) 35170028 38910336 "' 35170228 38910336

- Peroentage of Shareholdin 26.67%; | T2740% 29.50%; 2667% 29.50% 26.67% 29.50%
2 (Promoters and promoter group ‘ ' . o o

Shareholding ** ' '

a) Pledged / Encumbered o . :

- Number of Shates 15000000] 15060000 15000600] 15000000 15000000 15000000 15000000

- Percentage of Shares (as a % of the 15.51% 15.66% 16.13% 15.51% 16.13%|  15.51% 16.13%

total Shareholding of the promoter and ) ) ’

romoter Group) L 1

Percentage of Shares (as a % of the 11.37% 11.37% 11.37% 11.37% 11.37% 11.37% 1.37%] .

total Share Capital of the Compan : : N -

b) Non-encumbered : - - - : )
- Number of Shares 81724772] --80761129] _77984664] 81724772 _ 77984¢64 81724772] 77984664

- Percentage of Shares (as a % of the 34.49%% . 8434% 83.87% 84.49%, 83.87% 84.49% 83.87%
total Shareholding of the promoter and o ,
romoter Gron i
- Percentage of Shares (as a % of the 61._96%, . 6123%

- 5%.13%) . 61.96% 59.13% 61.96% 59.13%
total Share Capital of the Company) .

I —

S

Lesy V& S L -

| For, Gokul Refoils & Solvent Lid.
-5

ompany &
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Gokul Refoils & Solvent Lid.
Corporate Office :

“ Goku) House", 43-Shreemali Co-0p. Housing Society Ltd.
Opp. Shikihar Building, Navrangpura,
Ahmedabad-380 009. Gujarat (india)

Phone: +91-79-66304555, 66615253-54-55,

Fax : +91-79-66304543, E-maii: arsi@gokuigroup.com

Particulars 3 months ended on
. 31-03-2914

B [INVESTOR COMPLAINTS

Pending at the beginning of the quarter Nil

ended on 31-03-2014.

Received during the quaricr ended on Nil

31-03-2014.

Disposed of duting the quarter ended _ Nit

on 31-03-2014. :

Remaining unresolved at the end of the Nil

quarter 31-03-2014.

©

NOTES :

1) As per Clause — 41 of the Listing Agreement, the Consolidated Financiat Results for the year ended on 31-03-2014, includes the results of]
the Company, its subsidiary companics namely- Maurigo International Limited., Maurigo Pte:Limited, and Professional cominodities

private Lintited and its associates Gujarat Gokul Power Limited, : '

2} |The Details of Funds raised through TPO and utilization of said funds are as follows:

. . . - (Rs. In Lacs)
{a) Expenses for Setting up of a new 1500 TPDY Soyabean processing nlant near Gandhidham, Gujarat 5,109.92
(b) Expansion of Existing edible oil tefinery at Surat from 100 TPR 400 TPD, ' 685.00
{C )Further investment in wholly owned subsidiary in Singavore 2,500.00
(d) Funding Part of our long term working capital : : 6,069.86
(¢) Brand Building Activity 41591
(D Investment in increasing warellousing capacities and contintrous capex for existing units 1,001.68

) General Corporate Purposes . 262591

(h) Public Issue Expenses R _ - 87558
Total Fund uti[ized till 31st March, 2014 ) 19,283.86

& Solvent Lid,

pany Se%ary

D e AN " FonGokul Refoi

Registered Office & Works: State Highway No - 41, Nr. Sujanpur Patia, Sidhpur - 384 151 Dist.: Patan, State: Gujarat.{India)
Phone: +91-2767-222075, 220975, Fax : +01-2767-223475, E-mail: grsi@gokulgroup.com
Gandhidham Unit : 89, Meghpar-Borichi, Galpadar Road, Nr, Sharma Resort, Ta-Anjar. Dist. Kutch-370 110 State: Gujarat {ndia)
" Phone: + 91-2836 - 247075 / 76 / 77 1 78 {79 Fax: +91-2836-247080
Haldfa Factory : J. L. No. 149 Plot, Near Essars Petrol Pump, Way to HPCL, Near Renuka Sugar's Factory, Haldia Development Autherity Area,
: . P.0. Debhog, Haidia, Dist: Purba Madininur-7216857 Weaet Ranasl — 791 E57 Db s 19074 AEAS O




GOKUL

Gokul Refoils & Solvent Ltd.

Corporate Office :

* Gokul House", 43-Shreemali Co-op. Housing Society Ltd.
Opp. Shikhar Building, Navrangpura,

Ahmedabad-380 009, Gujarat {India}

Phone: +91-79-66304555, 66615253-54-55,

Fax : +91-79-66304543, E-mail: grsi@gokulgroup.com

3 Statement of Assets and Liabilities as on 31-03-2014:
Standalone Consolidated
{Rs. iR lacs) (Rs. in lacs)
A: Ason |Asor 31 Ason As on
. 31-03-2614] 03-2013 | 31-03-2014. | 31-03-2013
Particulars
1 (Audited) | {Andited) | (Audited) | (Audited)
{a) Share Capital 2637.90 2537.90 2637.90 2637.90
(b) Reserves and Surplus 3203225 3173043 34131261 3352431
Sub-totat — Sharcholders Funds 34677.15 34368.33 36769.16!  36162.21
2 Deferred Government Grant
3 _|Nen-current liabilities e
(a) Long-term borrowings 5160.00 2312777 5100.00 2312.77
(b} Deferred Tax liabilities 109.37 0.00 113.03 0.00
{c) Long-term provisions 47.24 40.03 47.24 40.03
Sub-total-Non-current liabilities : §256.60 2352.80 5261.26 2352.80
4_|Current Liabilities:
{a) Short Term borrowings 58204.55| ~ 110056.54 58204.55] 110056.54
{b) Trade Payables 107617.95;  101088.71 107480.12] 100974.75 ;
(¢) Other current liabilitics 5321.19 -d751.400 5678.48 4707.53
{d} Shott term provisions 2048.65 1936.64 204979 1937.18
Sub-total Current liabilities : 173192.34]  217833.29| 173412.93] 217676.00
TOTAL - EQUITY AND 2I3126.101  234554.420 21544235 25619101
LIABILITIES : ‘ ' ' e = '
B: |JASSETS .
! |Non-current Assets : - N -
{a) Fixed Assets - L " 1 33801.58) © 35042.137° "3380734]  35046.96
{b) Non-current investments L 146920] ___ 1469.29 408.90 408.01
(c}Long-term loans and advances S 371.26) U 1383.03 393.76 1404.53
() Deffered Tax assets 0.00 362,51 0.00 350,19
Sub-totil Non current Assets : 3564211  38256.96 34610.00]  37218.70
2 |Current Assets ; : i
(2) Current investments - 11871.90] - -18134.07 11871.90 18134.07
(b Inventories 40197.86 30066.14 40197.86]  50066.14
{c) Trade recefvables 42099.09 26905.95 52314.86]  34547.09
fd) Cash and cash eauivalents 47170.90 86726.30 4798022| 8683344
(e) Short term {oans and advanges 2517022 20845.22 17411.25 15779.39
(f} Other current agsets . 10974.01 1361997 1104727 1362118
Sub-tetal Current Assets: 177483.99) © 216297.45] 18083236 21897231
TOTAL ASSETS : o 213126.10) 25455441 21544235 25619101
4) Corresponding figures for. previous periods presented have been regrouped; where necessary, to conform to the currént period’s
5) The above Financizl results have been approved by the Board of Directots at its Board Meeting held on 30th May, 2014 after reviewed
by the Audit Committee-of the Directors of the Comipany: Th statittory-euditers have expressed an 'a:ﬁdualiﬁed_a dit opinion. ‘
6) The figure of the last quarter are the balancing figure betweeds the audited figures in respect of the full financial year and the published
year to date figures up to the third quarter of the current financial year -~ . .. o R : :
: T o : : """ Gokul Refoils & Solvent Limited
Date : 30-05-2014. . i BALVANTSINH RAJPUT
- {Place ; Ahmedabad ) CHAIRMAN & MANAGING

Eor, Gokul Refoils & Seivent Lic,

P .\ Company Seci

Registered Office & Works: State Highway No - 41, Nr. Sujanpur Patia, Sidhpur - 384 151 Dist.: Patan, State: Gujarat.{India)
Phone: +91-2?6?—2220?5, 220975, Fax © +91-2767-223475, E-mail: arsi@gokulgroup.com
- Gandhidham Unit : 89, Meghpar-Borichi, Galpadar Road, Nr. Sharma Resort, Ta-Anjar. Dist. Kutch-370 110 State: Gujarat (India)
. Phone: + 91-2836.- 2470757 76 / 77/ 78/ 79 Fax: +91-2836-247080
Haldia Factery : J. L. No. 149 Plot, Near Essar's Peirol Pump, Way to HPCL, Near Renuka Sugars Factory, Haldia Development Autharity Area,
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GOKUL

Gokul Refoils & Solvent Lid.

Corporate Office :
* Gokul House”, 43-Shreemali Co-op. Housing Society Ltd.
Opp. Shikhar Building, Navrangpura,
Ahmedabad-380 009. Gujarat (India)
Phone: +91-79-66304555, 66615253-54-55,
Fax : +81-79-66304543, E-mail: grsl@gokulgroup.com

AUDITED SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR THE YEAR ENDED ON 315T MARCH, 2014,

{Rs. in Lacs)

Stand-alone Financial Results

Consolidated Financial

Results
sr Praceding |Cotrespond . .
No. Particulars n::;::s three ingthree {£. the year Prewo:s 4 | For the year Prewo:s p
months months | cdedon | Yearended | ed on 31 Yearende -
onced o M ended on 31]°N9ed 0N 3] 54 4y gy | ONST03- 1 Tgn oneg |ON 3
03-2014 12.2093 .| 03-2013in 2013 03-2013
the
(Audited) [ {Unaudited} | (Unaudited) | (Audited) {Audited) {Audited) {Audited)
1 |Segment Revenue
(net salefincome from each segment
should be disclosed under this head)
a) Agro Based Commodities ) 145328.60 | 157,128.95') 139,826.50 | 622,701.84 | 564,267.80 | 624,794.78 | 566,006.58
Total] 146,329.60 | 157,128.95 | 139,826.59 | £22,701.84 | 564,267.89 | 624,794.78 | 566,006.58
Less: Inter-segment Revenue :
Net Sales/Income from Qperations 145,329.60 | 157,128.95 | 139,826.59 | 622,701.84 | 564,267.89 | 624,794.78 | 566,096.58
2 |[Segment Results : .
[Profit / (Loss) before tax and interest
from each segment] . : ) .
a) Agro Based Commodities 1,567.98 222623 3,282.99 _7,008.30 9,740.81 7,058.73 9,438.76
Total 1,567.98 222523 | . 3,262.99 7,008,320 9;740.81 7.058.73 9,438.76
Less: . o
a) interest B . 1,358.75 1,469.34 1,648.11 6,025.67 8,810.82 6,025.70 8,810.82
' Total 1,350.75 | . -1,469.34 1,648.11 8,025.67 .8,810.82 6,025.70 | 8,810.82
. |Total Profit before Tax 209.23 755.89 1,644.88 282.63 929.99 1,033.03 627.94
3 [Capital Employed’ : ) '
(Segment Assets - Segment Liabilities) .
a) Agro Based Commodities 32,039.25 35,141,721 31,730.43 | 32,030.25 31,730.43 36,769.16 | 36,162.21
Total 32,039.25 | - 35,141.72 | 31,730.43 | 32,039.25 31,730.43 36,769.16 | 36,162,291
Notes:

- |As per Accounting Standard 17 on Segment Reporting (AS 17), the Company has reported "Segment Information” as described below:

commodities which have similar production processes, similar methods of

Based on the guiding principles given in Accounting standard on “Segment Reporting (AS-17) issued by the Institute of Chartered Accountants of
India, the management classified its primary business segment as "Agro based commodities” which incorporates product groups viz. Soya bean,
Palmolive, Cotton seed oil, sunflower oil, mustard seed oil, castor oil, oil cakes, de oiled cakes, vanaspati, oil seeds, it's bye preducts and other agro-
distribution and have similar risks and returns. Hence the primary segment

linformation is being reported based on this classification .

~7 L8y 10 Yo~ 'S . K ERE S

* _ For, Gokul Refp

Registered Office 8 Works: State Highway No - 41, Nr. Sujanpur Patia, Sidhpur - 384 151 Dist.: Patan, State: Gujarat. (India)
Phone: +91-2767-222075, 220975, Fax : +31-2767-223475, E-mail: gisi@gokulgroup.com
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M.R.PANDHI & ASSOCIATES
CHARTERED ACCOUNTANTS

101 Panchdeep Complex, Mayur Colony, Nr.Mithakhali Six Roads, Navrangpura, Ahmedabad-380 009
Phones: (079) 26565949 O 26420994 O e-mail: mrpandhi@gmail.com

To
Board of Directors of
Gokul Refoils & Solvent Ltd.

We have audited the quarterly financial result of Gokul Refoils and Solvent Limited for the quarter
ended 31%, March, 2014 and the audited financial results for the year ended 31% March,2014, attached
herewith, 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 management and have not
have been audited by us. These quarterly financial results as well as the annual financial results for the
year ended 31* March,2014 have been prepared on the basis of the audited financial statements,

which are the responsibility of the company's management. Our responsibility is to express an opinion
on these financial results based on our audit of such financial statements, which have been prepared in
accordance with the recognition and measurement principles laid down in Accounting Standards (AS)
25, interim Financial Reporting, issued pursuant to the Companies ( Accounting Standard ) Rules 2006
as per section 211(3C) of the Companies Act, 1956 or by the Institute of Chartered Accountants of
India and other accounting principles generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free of material misstatement(s)." An audit includes examining, on a test basis,
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the
accounting principles used and s1gn1ﬁcant estimates made by management We believe that our audit
provides a reasonable ba31s for our opmlon

In our opinion and to the best of our information and according to the explanations given to

us these quarterly financial results as well as the year to date results:
I are presented in accordance with the requirements of clause 41 of the Listing Agreement in

this regard; and
I. gives a true and fair view of the net profit and other financial information for the quarter

ended 31% March, 2014 as well as the year ended 31 March, 2014

Further, we also report that we have traced ﬁ'om the details furnished by the Management and

- information and explanations given to us by the management, the number of shares as well as

percentage of shareholding in respect of aggregate amount of public shareholding, as furnished by the
Company in terms of clause 35 of the Listing Agreement and found the same to be correct.

Place: Ahmedabad
Date: 30" May,2014 _ For, M. R. Pandhi & Associates

Chartered chilirtits

M. R. Pandhi
(Partner)
Membership No. 33057




M.R.PANDHI & ASSOCIATES

CHARTERED ACCOUNTANTS

101, Panchdeep Complex, Mayur Colony, Nr.Mithakhali Six Roads, Navrangpura, Ahmedabad-380 009
Phones: (079) 26565949 » 26420994 « e-mail: mrpandhi@gmail.com

To
Board of Directors of
Gokul Refoils & Solvent Ltd.

We have audited the accompanying Statement of Consolidated Financial Results (“the Statement™) of
Gokul Refoils and Solvent Limited (“ the Company™) and its subsidiaries (“ the Company and its
subsidiaries constitute “the Group”) and its share of the associate company "for the year ended 31%
March,2014 , 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 management and have not
have been audited by us. This Statement has been prepared on the basis of the related annual
consolidated financial statements, which are the responsibility of the company's management. Our
responsibility is to express an opinion on these consolidated financial results based on our audit of
such financial statements, which have been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standards (AS) 25, interim Financial Reporting,
issued pursuant to the Companies ( Accounting Standard } Rules 2006 as per section 211(3C) of the
Companies Act, 1956 or by the Institute of Chartered Accountants of India and other accounting
principles generally accepted in India

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free of material misstatement(s). An audit includes examining, on a test basis,
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the
accounting principles used and 31gn1ﬁcant estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.

We did not audit the financial statements of Two subsidiaries included in the consolidated financial
results for the year ended 31% March,2014, whose financial statement reflect total assets of Rs.
10308.91 lacs as at 31.3.2014 as well as the total revenue of Rs. 3765.35 lacs as at 31.3.2014 for the
year then ended. These financial statements and other financial information for these subsidiaries have
been audited by other auditors whose report(s) have been furnished to us, and our opinion on the
Consolidated Financial Results , to the extent they have been derived from such financ:lal statements is
based solely on the report of such other auditors. -

In our opinion and to the best of our information and according to the explanations given to us
the statement: .

I. is presented in accordance with the requirements of clause 41 of the Listing Agreement

with the Stock Exchange and
I. gives a true and fair view of the net proﬁt and other financial information of the Group for

the year ended 3 1¥ March, 2014.




Further, we also report that we have traced from the details furnished by the Management and
information and explanations given to us by the management, the number of shares as well as
percentage of shareholding in respect of aggregate amount of public shareholding, as furnished by the
Company in terms of clause 35 of the Listing Agreement and found the same to be correct.

Place: Ahmedabad '
Date: 300 May, 2014 , For, M. R. Pandhi & Associates

Chartered Accoautjt‘
A
AR Pandni

(Partner)
Membership No. 33057
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