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ICDS LIMITED

REGD.OFFICE: SYNDICATE HOUSE, MANIPAL 576104 UDUPI DT. KARNATAKA

CIN: L65993KA1971PLC002106
(Rs in lakhs)
Statement of Assets & Liabilities
' Stand alone Consolidated
Particulars Half yearended | Yearended 1| Haif yearended | Year endod
30-Sep-16 31-Mar-16 30-Sep-16 31-Mar-16
(Unaudited) (Augilted) (Unaudited) (Audited)
A |EQUITY AND LIABILITIES
1[Shareholder's Funds
(a) Share Capital 1,302.67 1,302.67 1,302.67 1,302.67
{b) Reserves and Surplus 121.23 52.60 4687.07 399.37
Sub tota! - Shareholder’s Funds 1,423.90 1,365.27 ‘ 1,769.74 1,702.04
2|Non - current Liabilities
(a) Other long term liabilities 57.64 57.64 57.64 57.64
Sub total - Non current Liabilitles 57.64 57.64‘ ] 57.64 57.64
3|Current Liabilities -
{a) Short term borrowings 75.03 130.97 75.03 130.97
{b} Trade Payables 3.38 3.07 3.38 3.07
{c) Other current liabilities 502.31 510.34 544.26 554,27
Sub total - Current Liabllities 580.72 644.38 622.67 688.31
TOTAL - EQUITY AND LIABILITIES 2,06_2.26 2?057.29 2,450.05 2,447.99
B |ASSETS
1|Non Current assets :
(a) Fixed assets - 1951 19.99 19.51 e 19,99
(b) Non current Investments Y Rt 582.23 587.66 . 856.97 [+ 863.17
(c) Long term loans and advances - 919.39 925.61 ‘918.60 927.09
(d} Other non current assets 53.36 11.41 53.36 11.41
Sub total - Non Current assets 1,574.49 1,644.67 | 1.848.44 4,821.66
2|Current Assets
(a) Inventories 100.36 90.48 100.35 90.48
{b) Trade receivables 22.22 27 61 25.55 31.66
(c) Cash and cash equivalents 287.43 322.02 330.20 368.50
(d) Shoit term loans and advances 69.74 67.84 135.38 133.48
(e) Other current assefs 8.03 4.67 10.13 5.31
Sub total - Current assets 487.77 512.62 601.61 626.33
TOTAL - ASSETS 2,062.26 2,957.29 2,450.05 2,447.99

Place : Manipal
Date: November 10, 2016

For & on behalf of the Board of Director;

T Mohandas Pai
Chairman & Wholetime Director
DIN - 00104336

Chief Financial Offjce
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Annexure - 1
ICDS LIMITED
REGD.OFFICE: SYNDICATE HOUSE, MANIPAL 576104 UDUPI DT. KARNATAKA 5
CIN: L65993KA1971PLC002106 ]
PART -1 (Rs in lakhs)
Statement of Unaudited Financial Results for the Half year/Quarter ended September 30, 2016

) Standalone Consolidated
Sl.|Particulars : Quarter ended Half year ended Year ended Quarter ended Half year ended Year ended
No. September | June 30, September | September | September | March 31, | September | June 30, September | September | September | March 31,
30, 2016 2016 30, 2015 30, 2016 30, 2015 2016 30, 2016 2016 30, 2015 30, 2016 30, 2015 2016
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) | (Unaudited) | (Unaudited) | (Unaudited) | {Unaudited) | {Unaudited) | (Audited)
1|Income from operations ] ”
(a) Net sales/income from operations™ * - 46.13 60.93 131.62 107.06 24268 399.31 49,98 65.20 147.88 115.18 275.21 437.74
(net of excise duty) }
(b) Other operating Income - 4 = = = Z g 5 - . . =
Total income from operations (net) 46.13 60.93 131.62 107.06 24268 399.31 49.98 65.20 147.88 115.18 275.21 437.74
2|Expenses
(a) Cost of materials consumed - - - - - - - - - - - -
(b) Purchases of stock in trade - - 54.22 - 129.05 157.63 - - 54.22 - 128.05 157.63
(¢) Changes in inventories (3.53) (6.34) 11.71 (9.87) 195 67.12 (3.53) (6.34) 11.71 (9.87) 1.88 67.12
(d) Employee benefits expense 18.75 17.57 19.12 36.32 39.08 75.43 18.756 17.57 19.12 36.32 39.08 75.43
(e) Depreciation and amortisation expense 3.08 3.09 2.99 6.17 6.06 12.40 3.47 3.47 3.38 6.94 8.83 13.94
(f) Legal and Professional charges 337 3.39 1.99 6.76 3.37 10.28 3.40 3.46 353 6.85 4.96 10.75
(g) Other expenses 6.75 7.29 33.67 14.04 45,24 92.56 6.87 10.82 32:20 17.69 48.22 103.26
Total expenses 28.42 -25.00 123.70 53.42 224.75 415.42 28.96 28.98 124.16 87.94 231.09 428.13
3|Profit/(Loss) from operations before other income, 17.711 35.93 7.92 53.64 17.93 (16.11) 21.02 36.22 23.72 57.24 44.12 9.61
finance costs and exceptional items (1-2)
4|0ther Income 10.93 6.30 18.78 17.23 2512 51.12 11.67 6.90 18.78 18.57 2512 51.89
5|Profit/(Loss) from ordinary activities before finance costs .
and exceptional items {3 +(-)4} 28.64 42.23 26.70 70.87 43.05 35.01 "32.69 4312 - 42,50 75.8% 69.24 61.50
6|Finance Costs y 247 3.30 3.41 577 6.83 13.86 2.47 3.30 : 341 577 6.83 13.86
7|ProvisionMrite offs (net of excess provision-written back) (S.09) (6.94) (11.49) (16.03) (16.77) (7.42) (9.18) (6.97) (2.01) (16.15) {3.85) (13.72)
8|Profit/(Loss) from ordinary activities after finance costs -
but before exceptional items {5 +(-)6+(-)7} 35.26 45.87 34.78 81.13 52,99 28.57 39.40 46.79 41.10 B86.19 66.36 61.36
9|Exceptional items - - - - - - - - - - - -
10|Profit/(Loss) from ordinary activities before tax {8+(-)9} 35.26 45.87 34.78 81.13 52.99 28.57 39.40 46.79 41,10 86.19 66.36 61.36
11|Tax expense 4.50 8.00 2.50 12.50 5.00 2.00 7.85 10.65 2.50 18.50 5.00 10.17
12| Net Profit/(Loss) from ordinary activities after tax {10+(-) 30.76 37.87 32.28 68.63 47.99 26.57 31.55 36.14 38.60 67.69 61.36 51.19
13{Extraordinary items (net of expense Rs ) - - - - - - - - - - - -
14|Net Profit/(Loss) for the period {12+(-)13} 30.76 37.87 32.28 68.63 47.99 26.57 31.55 36.14 38.60 67.69 61.36 51.19
15|Share of profit /(loss) of associates - - - - - - - - - - - -
16| Minority interest - - - - - - - - - " - -
17|Net Profit/(Loss) after taxes, minority interest and share
of profit/{loss) of associates {14+(-)15+(-)16) 30.76 37.87 32.28 ©68.63 47.99 26.57 31.55 36.14 38.60 67.69

*




Annexure -1

ICDS LIMITED
REGD.OFFICE: SYNDICATE HOUSE, MANIPAL 576104 UDUP1 DT. KARNATAKA

CIN: L65993KA19T1PLC002106

PART -1 (Rs in lakhs)
Statement of Unaudited Financial Results for the Haif year/Quarter ended September 30, 2016
. . . P Standalone Consolidated
Sl.|Partlculars - L R ~* Quarter ended Haif year ended Year ended Quarter ended Half year snded Year ended
No. o o September | June30, | September | Septeémber | September | - March 31, | September | June 30, | September | September | September | March 31,
o ) 30, 2016 ‘2016 30, 2015 30, 2016 30,2015 2016 :| 30,2016 ‘2016 | 30,2015 30, 2018 30, 2015 2016
_ (Unaudited) | (Unaudited) | (Unaudited)'| {Unaudifed) | (Unaudited) | (Audited) | (Unaudited) | (Unaudited} | (Unaudited) | (Unaudited) | (Unaudited) | (Audited
18| Paid up equity share tapital (Face valus of Rs 10 per share) 1,302.67. 1,302.67 130267 |. 130267 1,30267 1.302.67 1,302.67 1,302.67 1,302.67 1,302.67 1,302.67 1,302.67
19|Reserve excluding Revaluation Reserves as per balance (287.26) 59.51
sheet of previous accounting year 0
20i| Earnings per share (before extra ordlnary ltems)
{of Rs 10f each) {not anmgallsad)
(a)Basic - - : . 0.24 029 0.25 0.53 0.37 .20 0.24 0.23 0.30 0.52 0.47 0.39
(b) Dileted ' 0.24 0.28 0:25 0.53 037 0.20 0.24 .28 0.30 0.52 0.47 0.28
20if |Earnings per share (aftor extra ordinary items) ’
{of Rs 10/ each) (not annuallsed):
(a) Basic 0.24 0.29 0.25 0.53 0.37 + 020 0.24 0.28 0.30 0.52 0.47 0.3%
{b} Diluted oo L : 0.24 0:29 0.25 0:53 0.37 0.20 0.24 - 028 0.30 0.52 0.47 0.39
Notes:

1) The above resulls were reviewed by the Audit Committee-and have been adopted by the Board of Directors in their meeting held on November 10, 2016 and have been subjected fo Limited Review by the Statutory Auditors of the

Company.
2) The Company has not recognised Deferred Tax Assets in excess of Deferred Tax Liabilities as a matter of prudence.

8) The Company dees not foresee-any diminution in the value of investments and balances due from subsidiary.and the provisions made'in the books are adequale and the management is hopeful of recovery of the same at the stated
values,

4) The Company has prepared lts accounts-on:"going concern basis”, In view of successful implementation of the scheme of arrangement sanctioned by-the Hon'ble High Court of Kamaaaka and Company's plan foray Into new business of
Non Banking Finance Company {(Non-Deposit Taking) in fulure,

5) Unsecured Short term Loans. includes Rs 78.30 Lakhs (March 31, 2016 : Rs.78.30 Lakhs, Seplember 30, 2015 Rs.78.30 Lakhs} [net of provisions of Rs.5,688 thousands (March 31,2016 : Rs. 56.88 Lakhs, September 30, 2015 Rs.56.88
Lakhs)] towards advances given.on Capital account by . Manipat Hotels Ltd ("MHL" / subsidiary company) to a venture in hotel industry, the balance of which is subject to confirmation. The aforesaid capital advance (nef of provisions) s
considered good and recoverable. The subsidiary Company's ability o continue as a "Going Concem® largely-depends upon the recovery of the aforesald amount, The MHL. accounts have been prepared on 4 "Golng Goncarn" basls on the
assumption that i will be able to recover the advance.

6) The Classiication/Disclosure of items in the.statement are in accordance with the Schedule Il of the Companies Act, 2013,

7) Figures perfaining to previous quarieérsiyear have been regrouped, reclassified and restated, wherever necessary to conform {o the classification adopted in the current quarter.

For & on behalf of the Board
Ptace : Manipal ’ T Mohandas Pai R Nayak .
Date: November 10, 2016 . ° o . : Chairman & Wholetime Director Chief Financial Officer

DIN - 0104336




REGD.OFFICE: SYNDICATE HOUSE, MANIPAL 576104 UDUPI DT. KARNATAKA

ICDS LIMITED

CIN: L65993KA1971PLCG02106
Segment Wise Revenue, Results and Capital Employed for The Half Year/Quarter Ended September 30, 2016

{Rs in lakhs)
o Standalone Consolidated
Particulars Quarter ended Half year ended Year ended Quarter ended Half year ended Year ended
' September | . June 30, |September | September | September | March 31, | September| June 30, | September | September | September | March 31,
30; 2016 2016 - 30,2015 30,2016 | ‘30, 2015 2016 30, 2016 2016 30, 2015 30,2016 | 30,2015 2016
(Unaudited)| (Unauditad}| (Unaudited)| (Unaudited)| (Unaudited)| (Audited) | (Unaudited)| (Unaudited)|{Unaudited)] (Unaudited)] (Unaudited)| (Audited)
1. Segment Revenue -
{net salefincome from operations & other income)
a) Financial Services (Recovery activities) 15.32 2321 42.97 38.53 7444 | 12337 15.32 23.21 42.97 38.53 T4.44 123.37
b} Trading activities ) 267 1057 | - 6949 13.24 146.04 | -~ 203.79 267 10.57 69.49 13.24 146.04 | 203.79
¢} Rent on premises . 26.04 26.03 ©13.04 T 52.07 1588 60.87 43.30 43.29 29.30 86.59 48.21 127.43
d) Others 2.10 1.12 6.12 3.22 6.52 11.28 2.10 1.12 6.12 3.22 6.52 11.28
Total i 46.13 60.93 131.62 107.06 242.68 399.31 63.39 78.19 147.88 141.58 275.21 465.87
Less: Intersegment Revenue - - - - - - 13.41 12.99 - 26.40 - 28.13
Net Sales/Income from Operations 46.13 60.93 131.62 107.06 242.68 399.31 49.98 65.20 147.88 115.18 275.21 437.74
2. Segment Results: Profit before tax and interest from each segment
a) Financial Services (Recovery activities) 13.47 17.16 20.70 30.63 36.72 57.00 0.14 4.20 11.20 434 23.90 30.29
b) Trading activities 3.84 14.41 (1.50) 18.25 3.24 (51.49) 3.84 14.41 (1.50) 18.25 3.24 (51.49)
¢) Rent on premises 22.90 23.53 2.96 46.43 3.65 37.22 39.65 36.85 18.78 76.50 29.88 91.40
d) Others 1.31 0.35 5.29 1.66 4.94 8.18 1.29 0.31 5.29 1.60 4.90 7.85
Total 41.52 55.45 27.45 96.97 48.55 50.91 44.92 55.77 33.77 100.69- 61.92 78.05
Less:(i) Other Un allocable Expenditure (Net) 17.18 15.89 10.38 33.07 19.27 72.58 17.18 15.89 10.38 33.07 19.27 74.58
(iProvision for diminution in value of investmentg - - - - - - = 3 - = 6.00
(iii)Other Income 10.92 6.31 1771 17.23 23.71 50.21 11.66 6.91 17.71 18.57 23.71 51.89
Total Profit Before Tax 35.26 45.87 34.78 81.13 52.99 28.57 39.40 46.79 41.10 86.19 66.36 61.36
Provision for taxation 4.50 8.00 2.50 12.50 5.00 2.00 7.85 10.65 2.50 18.50 5.00 10.17
Total Profit After Tax 30.76 37.87 32.28 68.63 47.99 26.57 31.55 36.14 38.60 67.69 61.36 51.19
3. Capital Employed - - - - - - = e = - - -
Segment assets . ‘
a) Financial Services (Recovery activities) 541.64 561.27 560.40 541.64 560.40 529.12 518.98 561.27 542.04 518.98 542.04 506.47
b) Trading activities : 121.73 121.00 | = 212.90 121.73 212.90 115.77 121.73 121.00 212.90 121.73 212.90 11577
c) Rent on premises 863.65 868.95 863.27 863.65 863.27 870.90 1,195.45 1,199.38 1,166.64 1,195.45 1,166.64 1,204.13
d) Others © 0.55 0.55 0.55 0.55 0.55 0.55 79.20 79.10 79.20 79.20 79.20 79.19
Total 1,527.57 1,551.77 1,637.12 1,527.57| 1,637.12 1,516.34 1,915.36 1,960.75 2,000.78 1,915.36 2,000.78 1,905.56
Segment Liabilities
a) Financial Services (Recovery activities) 577.34 633.97 729.13 577.34 72913 |©  641.30 577.34 633.97 729.13 577.34 729.13 641.30
b) Trading activities 3.38 3.05 23.20 3.38 23.20 3.08 3.38 3.05 23.20 3.38 23.20 3.08
c) Rent on premises 57.64 57.64 36.19 57.64 36.19 57.64 99.56 99.73 73.55 99.56 73.55 101.49
d} Others - - - - - - 0.03 - - 0.03 - 0.08
Total 638.36 694.66 788.52 638.36 788.52 702.02 680.31 736.75 825.88 680.31 825.88 745.95
Figures for the previous period/quarter have been regrouped and rearranged wherever necessary. Z Uf—l‘ﬁf;
7 <
. For and on behalf of the Board ;ﬁ;ﬁf"
%37——1—-%—”'/—'}_ #| MANIPA
Place : Manipal T Mchandas Pai G R Nayak
Date: Novernber 10, 2016 Chairman & Wholetime Director Chief Financial Officer ’p@ d
DIN - 0104336 gq. O)




ICDS LIMITED

REGD.OFFICE; SYNDICATE HOUSE, MANIPAL 576104 UDUPI DT, KARNATAKA
CIN: L65293KA18TIPLCOG2106

) (Rs in lakhs)
Extract of Unaudited Financial Results for the Half year/Quarter ended September 30, 2016
Standalone i Consolidated
Sl.|Particulars 5 ' Quarter ended Half year ended Year ended Quarter ended Half year ended Year ended
No. Septembsr 30,| June 30, 2016 | September 30, | September 3F.TSeptember 30, March 31, |[September 30,|June 30, 2016 |September 30, | September 30, | September 30,| March 31,
2016 2015 2016 2015 2016 2016 - 20186 2016 2015 2016
(Unaudited) ,(Unaudlted_) (Unaudited) | (Unaudited) | (Unaudited) (Audited) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
1.|Total Income from operations (net) 46,13 i 60.93 131.62 107.06 124268 399.31 49.98 Y. 8620 147.88 115.18 275.21 437.74
2.|Net Profit/(Loss) from ordinary activities after tax 30.76 37.87 32.28 68,63 E 47.99 . 26.57 31.55 i 36.14 -38.60 67.69 61.36 51.19
3.|Net Profit/(Loss) for the period aﬂertax (after extra ordinary A 30,78 37.87 32.28 68.63 T 4799 26,57 i 1034.65 36.14 38.60 67.69 61.36 51.19
items) ;
4.|Equity Share Capital (face value of Rs. 10 each) ©1,302.67 1,302.67 1,302.67 1,302.67 1,302.67 1,302.67 1,302.67 1,302.67 1,302,67 1,302.67 1,302.67 1,302.67
5.|Reserves (excluding Revaluation reserve as shown in the } (287.26) 59.51

balance sheet of previous year)

6.|Eamings per share (before extra ordinary items) (of Rs 10/
each) I
Basic : 0.24 0.29 0.256 , 053 610,37 0.20 0.24 0.28 0.30 0.52 0.47 0.39
Diluted 0.24 0.29 0.25 2 0.53 0.37 0.20 0.24 . 028 0.30 0.52 0.47 0.39
7.|Earnings per share (after extra ordinary items) (of Rs 10/
each) 2
Basic - 024 0.29 0.25 0.53 0.37 0.20 0.24 0.28 0.30 0.52 0.47 0.39
Diluted 0.24 0.29 0.25 0.53 0.37 0.20 0.24 0.28 0.30 0.52 0.47 0.38
Notes

1) The above results were reviewed by the Audit Cdmnﬁﬂea and have b‘een,adoptad by-the Boand of Directors.in their mesting held on -November 10, 2016 and have been subjected to Limited Review by the Statulory Auditors of the Company.

2)The above Is an extract of the detailed format of Quarterly Financial Restlis flled with the Stock Exchanges undar Regulaﬂon 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full format of the buamny Financial
Resufts are available on the Stock Exchange websltes www.bseindia.com, www.nséindfa.com and company’s website www.icdslimited.com .

3) The Company has not recogrised Deferred Tax Assets in excess of Deferred Tax Liabiliies as a matter of prudence.
4) The Company does not foresee any diminution in.the vaiue of investments and balances due from-subsidiary and the provisions made in the books are adequate and the management is hopeful of recovery of the same at the stated vstues.

X

5) Tha Company has prepared ifs accounts on "going concerm basls“ inview of successful implementafion of the scheme of arrangement sanctioned by the Hon'ble High Court of Kamataka and Company's plan foray into new business of Non Banking Finance
Company (Non-Deposit Taking) in future.

6) Unsecured Short term Loans includes Rs 78.30 Lakhs (Mamh 31,2016 : Rs 78.30 Lakhs September 30, 2015 Rs.78.30 Lakhs) [net of provisions of Rs.5,688 thousands (March 31, 2016 : Rs. 56.88 Lakhs, September 30, 2015 R$.56.88 Lakha)] towards
advances given on Capital account by Manipal Hotels Ltd ("MHL" / subsldiary company) to.a venture-in hotel Industry, the balance of which-is subject to confirmation. The aforesald u:plhl advance (net of provisions) is considered good and recoverable. The
subsidlary Company's ability to continue as-a “Going Concern” largely depands upon.the recovery of the aforesafd amount. The MHL accounts have been prepared on a *Going Concem® basis on the assumption that it will be able to recover the advancs,

7) The CIassIﬂeatlonIDisdosme of items in the statement are in accordance with the Schedule 1l of the Companies Act, 2013.
8) Flgures pertaining t¢ previous quarters/year have. been regrouped, reclassified and restated, wheraver nacessary to sonform to the classification adopted in the current quarter.

For & on behalf of the Board of Directors
T Mohandas Pal.

Pilace : Manipal - CL N Chalrman & Wholetime Director Chief Financlal Cfficer
Date: Novernber 10, 2018 DIN - 00104338




CHATURVEDI [ % SHAH

Chartered Accountants

INDEPENDENT AUDITOR’S REVIEW REPORT

The Board of Directors
ICDS Limited

1. We have reviewed the accompanying unaudited consolidated financial results of ICDS Limited
(“the company™) comprising of ‘unaudited consolidated financial results’ for the three months and
six months ended September 30, 2016, along with unaudited consolidated Statement of assets and
liabilities and explanatory notes thereon (‘the Statement’), being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulation 2015. This statement is the responsibility of the
Company’s Management and has been approved by the Board of Directors in its meeting held
on November 10, 2016, has been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standard for Interim Financial Reporting
(AS 25), prescribed under Section 133 of the Companies Act, 2013 read with the relevant
rules issued thereunder and other accounting policies generally accepted in India. Our
responsibility is to issue a report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (‘SRE’) 2410, ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’ issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial statements are free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial
data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

3. We did not review the financial results and other financial information of two subsidiaries
whose financial results / financial information reflects total assets of Rs.410.45 Lakhs as at
September 30, 2016, total revenue of Rs.35.86 Lakhs and net profits of Rs.25.34 Lakhs for
the six months ended on that date, as considered in the consolidated financial results/
financial information. The financial results of these subsidiaries have been reviewed by other
auditors, whose reports have been furnished to us by the Management, and our review on the
statement is based solely on the review reports of the other auditors.

4. The comparative consolidated financial results for the three months and six months ended
September 30, 2015 provided in the statement are unaudited and are as certified by the
Management of the Company. We have not reviewed the aforesaid comparative results. Our

review is being restricted to the results for the three months and six months ended September
30, 2016.

5. Basis for qualified conclusion:

In the case of Manipal Hotels Limited (MHL), one of the wholly owned subsidiary of the
Company, the auditors of the subsidiary have expressed their inability to give conclusion on
the ultimate recoverability of unsecured short term loans and advances of Rs.78.30 Lakhs net
of provision) as stated in Note no. 5 of the statements. Auditors of the subsidiary have further
commented that a provision for the same would have eroded the Networth of the MHL and
thereby raising a doubt over the “Going Concern Assumption”. The accounts of the MHL,
however have been prepared on a “going concern basis™ in view of Management perception
as stated in Note no. 5 of the statements. Our report for the year ended March 31, 2016 was
similarly modified.

Contd..2
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CHATURVEDI [ SHAH

Chartered Accountants
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6. Qualified Conclusion:
Based on our review conducted as above and on consideration of review reports of other
auditors on the unaudited separate financial results and on the other financial information of
the components, except for the possible effects of the matters described in paragraph 5 above,
nothing has come to our attention that causes us to believe that the accompanying statement
prepared in accordance with the aforesaid accounting standards and other accounting policies
generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For Chaturvedi & Shah
Chartered Accountants
Firm Registration Number : 101720W

Elaty, =
Chandan Lala
Partner

Membership No.:35671

Place: Mumbai
Date: November 10, 2016

Continuation sheet...



