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With you, right through

2) As at September 30, 2012, the loan book stood at P 1,55,128 crores as against C 1,26.992 crores  in the
Previous Year. This is after considering the loans sold during the preceding 12 months amounting to
r 5,630 crores.

3) During the quarter ended September 30, 2012, the Corporation has allotted 4,60,43,580 equity shares of
T 2 each pursuant to exchange of Warrants by certain Warrant holders and 42,16,530 equity shares  of  Z 2    ,
AilGM '8169Rlillii felll '768&,fi'98kf,+inT M  ' .1 . . .  '     anEZISA'264deA;fly-IfiF (fbr#6'rilib-n  bi   hBt'iarned  ady
additional  income  on  the  amount  received

4) The Corporation's main business is financing by way of loans. All other activities of the Corporation revolve
around the main business. As such, there are no separate reportable segments, for the Corporation, as per
the Accounting Standard on Segment Reporting (AS 17), notified by the Companies (Accounting Standards)
Rules, 2006.

1

5) Other Income includes interest on Rent Deposit amounting to 1 6.26 crores (Previous year f Nil).

6) Pursuant to the notification dated December 29,2011 issued by the Ministry of Corporate Affairs amending
the Accounting Standard   1 1, the Corporation  has with effect from December 2011 exercised the option  as
per Para 46A inserted in the Standard for all long term foreign currency monetary assets and liabilities
GINFIBiW&(Al, qi-laiyl off,·-2.. _97           .   r,-,1'i.,IYK;i 1.:' .. "181?11 9il.l   il jl:'fl, 3,1,:'i'  8'ilI  ret% '1)1[!881  f f TJ gi, i & 1 '61 
30, 2012. This amount is to be amortlzed over the period of the monetary assets/liabilities ranging up to
seven years.

7) The Classification of Assets and Liabilities into Current and Non-Current is carried out based on their
residual maturity profile as per the requirement of Revised Schedule VI to the Companies Act, 1956.

The estimates and assumptions regarding prepayments and renewals as prescribed by the National Housing
Bank (NHB) (which are taken into account for ALM purpose) are not considered while classifying the assets
and liabilities into current and non-current.

8) Figures     for the previous period     have     been reg rouped wherever     necessary, In order    to     make    them

comparable.

Loeampyfbr ult#&.81% fw' .119%/LA-;·, :·:f:  ·:; :li'A,$<Si.'#ALfl ·il' 013#9lt(MIRhEES"/IN&8141"*BLM,A£61 nimd
subsequently approved by the Board of Directors at its meeting held on October 22, 2012, in terms of
Clause 41 of the Listing Agreement.

3 »«
Deepak S Parekh

Chairman

Mumbai, October 22,2012

Housing Development Finance Corporation Limited
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AUDITORS' REPORT
11/2 'T'lln „0-6- 0== =,trallill™-**«/ 1./4

HOUSING DEVELOPMENT FINANCE CO. ATION L       --  LD

We have reviewed the accompanying statement of Unaudited Financial Results of HOUSINGDEVELOPMENT FINANCE CO -AT'ION LIMITED ("the Corporation") for thequarter and half year ended 30th  - '    - - , 2012 Cthe Statement"). The Statement is theresponsibility of the Corporation' s M-,= :;i · ,: ·· ,'  alid has been approved by the Board ofDirectors. Our responsibility is to issue a report on the Statement based on our review.

31-Stl kt?.t? '.9.uI „reviff.   of., b,F„t, '  .1.        -'    ' -   BIBIMAMAC'- INitth,·,$ru,7"PL' 1'6Quida  189"tlia;Independent Auditor ofthe Entity"., igstied by tlie Institute of Chartered Accountants of India.This Standard requires that we plan and perfonn the review to obtain moderate assurance as towhether the Statement is free of material misstatement. A review is limited primarily to inquiriesof the Corporation's personnel and analytical procedures applied to financial data and thusprovides less assurance than an audit. We have not performed an audit and accordingly, we do
not express an opinion.

Based  on our review conducted  as  stated  above,          - ' -1 has  come to  our  attention that causes  usto    believe.    that[    thp     Arrnrl,r,#n, An o     <2 ir-ki  ri nn+,     r.r .-0 A     E-.     . .4. - a-....      ":Li     0. ,v i ' wu uit,li,aStandard3  10£un-cd  to  hi  Sectioil 2 H   (39  of the  Companies  Act,  1956  and  other recognisedaccounting practices and policies, has  not         - ' : - - -  the information required  to be disclosed  interms ofClause 41 ofthe Listing :  -     -  -  b with the stock exchanges. including the manner inwhich it  is to  be disclosed,  or that  it  contains  any material  misstatement.

Further, we also report that we have traced the number of shares as well as the percentage ofshareholding  in  respect  of the  :1523-'·1' ·'  ''-  amount of public  shareholding in terms of Clause 35  of
the Listing Agreements and the partiiculars relating to undisputed investor coniplaints from thedetails furni.qhed hv thp Al[Liner,prr,eni 91» .re :#r,·„-„A +A... +L_- :- _- 1

r---*-.-.group oftl:le Corporation.

For DELOITTE HASKINS & SELLS
Chartered Accountants

(Registration No.117366W)

_.5 JW
7-r-

Sanjiv V. Pilgaonkar
Partner

(Membership No. 39826)MUMBAI, 22.n  October, 2012
SVP/PG/2012
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U VAUDMED CONSOLIDA E  lpIRAIIUAL KERJLTS Falt Tuir
QUAKlEK / HAWYIU**9&*EA.V.DISD E aVInfLA 230, ZOI Z 1--J

PART I- STATEMENT OF CONSOLIDATED UNAUDI ! LO ITNi,NCjXL RESULTS FOR THE QUARTER / HALF
YEAR ENDED SEPTEMBER 30, 2012

Quarter |       Quarter          Quarter      Half Year        Half Year Year

PARTICULARS ended ended ended ended ended ended

30.9.2012   - 30.9,2011 30 6,2012 30,9.2012     30.9.2011     31.3.2012
m-  , -

2 in crores

Income from Q rations 5,4233 2- _ 4,3.9294  ' ' ti, i23.03- 10,546.55 8,383.33 18,223.92
Premium Income from Insurance
Business 2,971,30 2,736.71   2,007.32  4,978.62- _ 4,603.24 11,155.57
Other Operating Income from
Insurance Business 1,953.28 (li6137fl_         116.23 2,069.51  _fl,420.11) 251.50
Profit on Sale of Investments 101.45 87.41 22.21 123.66 113.89 299.46
Total Income 10,449.55 -

-
5,703.29

-
7,268.79 17,718.34 11,680.35 29,930.45

--S,.....,.--

Expenditure :
'..t-._-L _-..._.' ...  _.al _   _ 9 &,in rn 7  A 4 b   A t C 9912 IC 11 991 Al

- Staff Expenses 130.91 111.89 128.42 259.33 221.41 445.47
- Claims paid pertaining to

Insurance Business 1,196.25 92608 881.50    2,077.75 1,800.16 3,797.72

-   Other expenses and

appropriations pertaining to
Insurance Business 3,482.28 291.58 1,217.30 4,699.58 1,372.17 7,444.05

-    Provision for Contingencies 42,92 26.20 46.80 89.72 55.40 87.30

- Other Expenses 148.10 131.10 125.40 273.50 256,99 50.64

- Depreciation 13.22 12.43 12.82 26.04 24.50 363.70

Total Expenditure _8884.53 _4266.48 5,860.82 14,545.35 9,066.59 23,740.80
Profit from Operations
before Other Income 1,765.02 1,436.81 1,407.97 3,172.99 2,61376

6,189.65

umer income 1 4,0,3 40.Yw ".1 4 iYJ.U'0.·· · ···.        'V 

Profit Before Tax 1,77·1.55 _  1 49727__1.,415.69   3,193.24-_-2& 2912  -fy16.73
Tax Expense 461.29 411 29 428 29 889.56 787.72 1,726.96

-

Net  Profit  (68-forepiof1£-Of
Associates and adjustment for
minority interest) 1,316.26 1,085.98 987.40 2,303.66 1,891.40 4,489.77

Net share of profit of Associates
(Eguity-Method __ 363.51 281.03 332.03 69554 536.55 1,180.52

-'.,.......-

Share of profit of minority
shareholders (104.87)  _     _-QB-64)__   - 143.57) (148.44) (79.56)     (207.78)

Rrefit aftepjay..Attrihjq.ahle .tO
Subsidiatrieb 1,574.90 1,328.33 1,275.80    2,050.70 2,348.09 5,402.51

.----

---

Contd .  two

Housing Development Finance Corporation Limited

-11,5.1
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PART I- STATEMENT OF CONSOLIDATED UN,\UDITLL, FINANCIAL RESULTS FOR THE QUARTER / HALF
YEAR ENDED SEPTEMBER 30, 2012 (Cont ... d)

- , ' lilI'

PARTICULARS ended ended ended ended ended ended
30.9.2012          30.9,20'11              30.6.2012          30.9.2012             30.9.2011              31.3.2012------------.--------

Reviewed  --Unmvdwed-1-
-

Reviewed Unreviewed Audited
... -*

Earnings per Share- (D
- Basic 10.38 9.02 8.62 19.01 15.97 37.07
- Diluted 10.32 888 8.50 18.82 15.71 36.50

Paid-up Equity Share Capital
Face value r 21 307.78 204 44 297.73 307.78 294.44 295.39

Paid-up Debt Cilpital _ 1,51,616,05 iT  i :,  6,711,47,568.64 1,51,616..)5 1,27,41699 1,42,479.20
1

%-
--1.--- I-------Reserves as at March 31 24,128.59--

PART N   S LECTE-D INFOR AA   FOR THE QU -i l  R   1'Aff
YEAR ENDED SEI' FE BER 30, 2012-T

Al  PARTICULARS OF Quarter Quarter         Quarter      Half Year        Half Year Year
SHAREHOLDING

.....-

ended ended ended ended ended ended
30.9.2012             30.9.2011            30.6.2012          30.9.2012             30.9.2011 31 3.2012

Public Shareholding .
Number of Shares 153,88,93,440   146.68,86,690    148,86.33,330   153,88,93,440    146,68,86,690    147,69,70,010

Percentage of Shareholding 100 100 100 100 100 100
Promoters and promoter group
a) Pledged/Encumhered

- INumber of Shares

11   »

Percentage of Shares
(to total promoter
holding)

- Percentage of Shares
(to total share capital)

b) Non-Encumbered
-    Number of Shares

Percentage of Shares
(to total promoter
holding)

B] INVESTOR COMPLAINTS

Percentage of Shares
(to total share capital)

Quarter ended 30.9.2012....,..../.--

-      Pending at the beginning of the Quarter   Nil
- Received during the quarter 6

Disposed of during the quarter 6
i    Remaip-ing unresolvedlt the end of the.qgmfter Nil

Contd three

Housing Development Fin# re Corporation Limited
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With you, right through
Notes:

1) Statement of Consolidated Assets and Liabilities
r in Crores

PARTICULARS ---   ___  _    --3».5.i82 #46vMwed,- 39-33012 (Audited)

A        EQUITY AND LIABI LITIES
1    Shareholders' F nds 4- ;

- Share Capital
307.78 295.39

Reserves and surl®L  _   - _      _            '
30,055.54 24,128.59

 IlkIS  lt,A' 1   lriprs ' Fi inds2
30,363.32 21,423.98

.....'...
--------

3-' 296£Y-LIABIL!fj 1»:yhpiders_ 41·,1) 3425«__ _ --31422254
-..1.

------------„- .--S,..

4         Non-current  Li abilities
-   Long Term Borrowings

86,695.18 77,447.47

1,679.71 1,266.12
-   Other Long Term Liabilities '1,717.05 1,697.50
-     Long.Te n_Proy»Ions  . --'------Il-----

--------

Sub Total - Non Current Liabilities 90,091.94-
-

80,411.09

5 Current Liabilities
-   Short Term Borrowings
- Trade Payables

23,204.37 21,132.87
2,071.65 1,811.44

Other Current Liabilities
- Borrowings 41,716.50 43,898.66
- Others 5,762.54 4,672.64

-    Short Term Provisions 13560.00    - 4,01102

-A'*AP'-f,61.,BPV  .ipi._.   &:2,&5,-  _ __. -_--    74 15.06  - 75,526.83
....-

B  ASSETS --".-----I----I--

1     Non Current Assets
- Fixed Assets including Capital Work in

Progress
672.84 670.91

Non Current  Investments
177.73 177.53

Deferred Tax Assets (Net)
48,708.20 43,355.43

884.93 654.35

-   Long Term Loans and Advances
-  Loans 1,42,936.32 1,29,738.35

- Others 2,265.58 2,73585

·-   Other non Cjrrent Asset,4 1,378.17 1914_3_1_

Sub Total - Non Current Asbels 1,96,825 - 1,79,006.83
-',,-.... -

-- -.....,....,......
------......--.%--------„„--

2 Current Assets
Current Investments 8,153.46 5,283.42

331.79 632.63
- Trade Receivables 4,509.82 6,481.36
- Cash and cash equivalent

Short Term Loans and Advances
-   loans
Other Current Assets 11.3  :R 151196.03

 +04.Et
-... -   -

Sub Total - Current Assets 34,162.78 33,53701

3   -Deficit in the Revenue Acloulff
LE®c01Qlders' Acceunt)

60.13
------&.

--

TOTAL-ASSETS
2.J2.g .55 2,15,66§77

Contd . . four

--

Housing Development Finance Corporation Limited

""It 4
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With  you,  right through

2) The disclosure in terms of Accounting Standard 17 on 'Segment Reporting'as notified under the Companies

Accounting Standards) Rules, 2006

r==-'
1 -7 e ,•,A3 !L 10   :I 1    *=iz=*=r  --„---tr-

1 Qui*er-1      Quarter   m      Quarterl     Mali Tear       rtdir ·rca,   1 \/car

PARTICULARS en, ',d ended
ended ended | ended

-I.

30.9 ---1.1  -1 -30,»til- 30"12     30.9.20,1 -1
31.3.2012

Revit·'·., - ·:3   Uni'ev .wed Revie¥IP Unreviewed Audited
1_ ---

c in Crores

Segment Revenues
- Housing 5,199.15    4,291.28 5,090.08 10,289.23 8,047.48 17,738.35

Life Insurance 4, 99516 1,853.33 6,452.20 2,745.42 10,447.96

General Insurance 363,57 25037 296.91 660.48 482.76 1,051-86

: AfNRLManagement
20'  40 198.24 192.09 395.49 405.69 759.66

154,29 285.5

Total Segment Revenues       -       '10,         -       5.833.76        7,4 .1      '1 r,;8§:11       , I,00#.U.1 vv··ee«.·--

Add : Unallocated Revenues 2.80 6.92 1.76 4.56 19.38 51.56

-Lesfilntetsegment Adjustmen-ts (39.+14)             (-76 90) -_ 720.071-        (259.:50             (109.31)           .(377.36)

Total Revenues 1 01.7  . 1.-- td 1. i_ 0 7,276.51 17,738.59 11,745.71 29,957,53

Segment Results
-  Housing

1- 1,370.45 1,415.44 2,768.95 2,393.71 5,698.46

-        Life  I nsurance 218.44 1220 11.92 230.36 21.36 271.02

- General Insurance 55.19 18 30 32 02 87.21 32.40 (39.69)

- Asset Management 107,89 16465 107.98 215.87 27954 510.76

0.. --
6 0/E /  4=0 i   5=8 4  rbl--/0.

/R/0, 29 Z
52.14 6.80 79.18 67.30 95.64

hi/./4 1" 1 J7 ' 41  1 v   '
r /0/2  10

Add / (Less) Unallocated 2.90 (64.97) 1.75 4.00 1/02.01 ) (C 4.CO)

Less: Inter-segment Adjustments 13  :·'··) _  f5149) _(160.22) (192.89) (62.68) 3264.96
----,---

Profit before Tax 1.i': .., 1,4932.2.7

-

1,415.69 3,193.24 2,679.12 6,216.73

Capital Employed
- Housing 14,505.77 11,33219 12,681.33 14,505.77 11,332.19 11,829.40

-   Life Insurance 1,00'1.05 585.55 797.53 1,001.05 585.55 536.37

-    General Insurance 603.31 493 58 559.24 603.31 493.58 393.23

Asset Management 719.81 872 15 755.15 719.81 872.15 656.26

Others --_L_ _ 333 ;i... ___ 32 .31_---323.-11 333.84 325.37 465.00

Tot  Segment CapitalEmployeh ,..aP Pl___1Lll6-19    17 163.79

Unallocated 14.  .,·- 2---  10 26367     11,691.65    14,156,57  %»4 1.3.880.26I ..300   25   -

Total 31·.   :'  -    i·    · '  ___2R,808.04 31,320.36 23,872.51 25,243.51

a) Housing segment mainly comprises of Group's tinanc:  · · · , ·  livities fol housing  and   also  includes  financing  of commercial

real estate and others through the Corporation and its subsidiary Gruh Finance Limited

b) Asset Management segment includes portfolio management, mutual kind and properly investment management.

c) Others indude project management, Rlvestment cons(dtaney and property related services.

d)           The group does not haveln    material,            '     -    40{96:.i!:]«Eindhence disgosure of.g RgI BD!9-39.9Blftlti .Ij21298.

Contd  . . ,  five

------
--

-- -------

-------

Housing Devebe <,ment Finance Corporation Limited
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With  you, right through

3)     The key data relating to standalone results of Housing Development Finance Corporation Limited is as under.

--

PARTICULARS ...= 1 3,"11 -Z »=1 31.3.2.12
Year

ended I ended ended ended ended ended

Reviewed (Audited)
1

Total Income '·  .   '" 1      4, i  % 14 4,942.31    10,219.51 7,900.74   17,364.28

Profit Before Tax · ·-:   4 1     1,:  = 70"' 1,379 91 1   2,928.03       2,513.23     5,665.62
------ ...

Net Prolt After Tax 1, 01.-iz   41070 1,001.91 1  2,153.03     1,815.23   4,122.62
L - --- .... -

4) During the quarter ended September  30, 2012, the Corporation has allotted 4,60,43,580 equity shares of I

2   each pu rsuant to exchange of Warrants   by cert.:ain Warrant holders a n d 4 2,1 6,5 3 0   equ ity shares   of           2

each pursuant to exercise of stock options by certain employees / directors. The proceeds of the exchange
,·e·  • •1 An  . ranarn 7nrn

earned any additional income on the amotint receiveOr,18 rn hnnds and nonseauently the Corporation has not

5) During the half year ended September 30, 2012, the Corporation utilized r 268.59 crores from the Securities

Premium account  in   accordance  with   section   78   of the Companies  Act 1956 towards the proportionate

premium payable on redemption of zero coupon debentures- The corresponding amount utilized for the half

year ended September 30, 2011 was Z 277.99 crores and for the quarter ended June 30,2012 was i

148.93 crores.

6) As per IRDA guidelines, the profit earned in the Revenue account of a life insurance company can be

transferred to the shareholders profit and loss account only after the accounts are audited and

recommended by the appointed actuary, Accordingly profit amounting to i 192.18 crores for HDFC Standard

Life Insurance Company Ltd for the half year ended September 30, 2012 has been transferred to the

shareholders' account

AS Ine augn Wab llul "1--·,4-._: LI       r,1. 6- 0,™ 1.,01'Ftinnr rknrind Siantomhpr ' fl 7(111

amounting  to  7 106.10 crores  and the quarter ended June 30, 2012 amounting to T 92.41 crores were not

transferred to the shareholders' account

7)             Pursuant  to  the  notification dated December 28,  2011   issued  by  the  Ministry of  Corporate Affairs amending

the Accounting Standard   1 1, the Corporation  has  with  effect from December 2011 exercised the option  as

per Para 46A inserted in the Standard for all long term foreign currency monetary assets and liabilities.

Consequently, an amount of f 325.02 crores (without considering the future tax benefit of f 105.45 crores) is

carried forward in the Foreign Exchange Monetary Item Translation Difference Account as on September,

30, 2012. This amount is to be amortized over the period of the monetary assets/liabilities ranging up to

seven years.

Contd...  six

r*Ousing   El-evi#bpnrent 'E=·E:,Fa E :-11 .344. i;; *- ,u, .11..,:,%,ai.,--v __

lit  4
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8) The standalone financial results are availabte on the Corporation's website (www hdfc.com) and on the

website of BSE (www.bseindia corn) and NSE (www nseindia.com),

9) Increase in "Other Operating Income from Insurance Business" is mainly due to increase in market value of

investments and increase in investment income attributable to Unit Linked Policyholders amounting to W

3,352.40 crores. Correspondingfy· there is a contra increase in "Other Expenses and Appropriations

pertaining to insurance Business" due to increase in  iability towards Unit Linked Policyholders. On net basis,

eonsvfiuaias'·:9.,tbrauott.Jadi,Jstments  attributable  to Unit Linked Policyholders having no impact  on  the

10)   Figures for the previous period have been regrouped wl·werever necessary, in order in make them

comparable.

The above results for the quarter / half year ended September 30, 2012, which have been subject to a Limited

Review  by the Auditors  of  the  C_ -               .,  were  reviewed  by  the Audit Committee of Directors  and

subsequently approved by the Board of Directors at its meeting held on October 22, 2012, in terms of

Clause 41 of the Listing Agreement.

»Al«„ /

Deepak S Parekh
Chairman

Mumbai, October 22, 2012

--

--

Housing Deveiopment Financ Corporation Limited

NN
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AUDITORS' REPORT
TO THE BOARD OF DIREC ' ' OF

HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED

1.    We have reviewed  the accompanying statement  of Unaudited  Consolidated  Financial

Results of HOUSING DEVELOPMENT FINANCE CORPORATION LIMITED
46v ie...r„.-6:v....> --1 1,_      1 -··1:.••,·•I ('Ao rerr,r rr,*inn en,1 ite elil·i' itiiArlf:,S r.nnstitute
the -Group') and ils share of t.lit: pxufli of il , associate ©ompanien for the quarter and

half year ended 30th Septiember, 2012 (the   Statement"). This Statement is the

responsibility of the Corporation' s Management and has been approved by the Board

of Directors. Our respc.          ''i  is to  issue a report on the Statement based on  our

review.

2.  The Statement includes the results of the following entities:

Subsidiaries: Credila Financial Scrrvices Private Limited, GRUH Finance j«imited,

HDFC Asset Marnager,  ·' Company Limited, HDFC Developers Limited, HDFC
r, T    .,  .  ...1  r,-....1.....,1-+  et.testil.&,e  pri· Inip  i.imted   HDFC  ERGO  General
Insurance Company I.4   ''   , i IDFC tioldings Limit:eJ, 11DPL Investments LimIICU,

HDFC Property Venture,s Limited, HDFC Realty Limited, HDFC Sales Private

Limited, HDFC Standard Life insurance Company I,imited, HDFC Trustee Company

Lirnited, HDFC Ventrit'e ('.apita.1 12,1::...     . 1 IDFC Vent-ures '1"1'ustee Company L,imited,

HDFC Life Pension Fund Management Company Limited, HDFC Asset Management

Company (Singapore) Pte I.imited, Criha Investments. HDFC Investment Trust and

HDFC Property Fund -
in-,-1 -' IT' Corridor Fund.

Associates: HDFC Bank T'  "  2, IPF Online Limited, India Value Fund Advisors

YOVaIC l.,Un#UU allU 1\W. aE6-3k un, rf,«,"14 3«- 0-,1..... n   .-6 1: 1-,MA

3.    We conducted our review of the figures for the  half year ended 30th September, 2012

contained in the Statement 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.   1-his
.

Standard requires that we plan and -      -m the review to obtain moderate assurance

as to whether the Statement is free of inaterial misstatement. A review is limited

primarily to inquiries ofCorporation's
'

and analytical procedures applied to
/     '11
ati audiz mid,

'

aF#,LA 11 Ffi°JELANS irfc<**·-   ..._ 2- sil- 1110,1 ,OR, Mi<lit, We have not performed

4. The Statement reflects the Group's share of Total Assets Cnet) of Z 8,363.94,

Revenues  of<  1,313.02  crores  and  Profit  after  Tax  of 2' 278.31 crores relating to  five

subsidiaries and the financial results of one associate which reflects the Group's share

of Profit after Tax off 695.64 crores whose results have been reviewed by the other

auditors. Accordingly, our assurance on the Statement in so far as it relates to the

A

M

1441/4,
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amounts  included  in respect of these subsidiaries is based solely on the reports of suchother auditors which have been '            ' to us.

5.  Based on our review, notM.rig has wme to our attention that causes us to believe that
flli'Ac/Ft:J,al yinu,SM"i i·   f·_1,       -ill#, -  , '-   ''XY! ,111 18'8 anIPE111,*recilgit se&
accounting practices and      '  . has not disclosed the information required to be
disclosed in temns of Clause 41  of the Listing Agreements with the stock exchanges,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6.   We have traced the figures for the quarter and half year ended 30   September, 2011th

from the unaudited financia1 statements for the respective periods, without reviewing
them.

7. Tlie financial results of 2:hree associates which reflect the Group's net share of Loss
after Tax of < 0.10 crores have not been reviewed by their auditors.

Q    17-*Anr  urn  nlnr   *..r.&.4  41,,·„4 -"I-  1.-.....   „- . - .1  6 L_ _     _r  -1.---   - ...11  -  d..4

pulwillage  of  wilair:i: ' ' . s  in  respect  of  the  aggregate  am wit of public
shareholdings in terms of Clause 35 of the Listing Agreements and the particulars

ia/dig™-
; . 1relating to the  nvestor complaints from the details furnished by the

Management. We are informed that tliere is no promoter or promoter group of the
Corporation.

For DELOITTE HASKINS & SELLS
Chartered Accountants

(Registration No.117366W)

3 7A
Sanjiv V. Pilgaonkar

Partner
(Membership No. 39826)

MUMBAI, 22nd October. 2012
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