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29t May, 2013

The Assistant Vice President

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex
Mumbai - 400 050

To

The General Manager

The BSE Limited

Department of Corporate Services
Phiroze [eejeebhoy Towers

alal Street, Mumbai - 400 001

Sub.: Audited Financial Resulls and Audit Report for the quarter and yvear ended 315 March 2013

Dear Sir / Madam

In compliance with Clause 41 of the Listing Agreement, please find enclosed herewith the
audited financial results for the quarter and yvear ended 31 March 2013 as reviewed by the

Audit Committee and approved by the Board of Directors of the Company at their respective
meetings held on 29t May 2013,

Further, in compliance with Clause 41 of the Listing Agreement, please find enclosed herewith
the Audit Report for the quarter and year ended 315 March 2013,

As regards para 1 of the audit report, we wish to submil that

[n the previous quarter ended 313 December 2012, the inventory was valued at net realizable
value based on orders under active negotiation at that point of time. However, as the plant is
shut down again during the course of ensuing quarter, the Management is of the opinion that it
was not possible to execute these orders. Accordingly, The Management has changed the
inventory valuation based on the prevalent market prices as stipulated in AS-2 and as such the
observation of the auditors stands complied with,
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As regards para 2 of the audit report, we wish to submit that;

Demurrage and detention charges are mainly in the nature of rental and storage expenses and
accordingly considered as a part of acquisition of the assets and capitalized under Capital
Work-in-Progress. The Management has also sought an opinion from the Institute of Chartered
Accountants of India for the same and their reply is still awaited. Pending receipt of the reply
from [CAI we are treating these demurrage and detention charges as capital expenditure
pending allocation.

As repards para 3 of the audit report, we wish to submit that:

The company was not in a position to carry out the production on continuous basis due to cost
of production being higher than the marker price. The company has represented to the
government for anbi-dumping duty on imports and also applied for local content in the
government projects and certain other incentives for revival of the industry which are stll
awaited, thus creating uncertain conditions, As such the auditors were unable to conclude on
the ability of the company to carry on as a going concern.

Disclaimer of Opinion of the audit report:

The auditors have not expressed any opinion on the financial results due to their inability to
collect audit evidence as required by the listing agreement on account of multiple uncertainties
created by external and internal factors like consideration of 2" Corporate Debt Restructuring
proposal of the company to the banks, key policy initiatives of the government relating to anti-
dumping duty, local content requirement, etc.

This is for your kind information and record, please.
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INDOSCLAR LIMITED
Regd. Office: C-12, Friends Colany {East), New Dalkl-1 10065
STATEMENT OF STANDALONE AUDITED RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2013

{Rs. In Lakhs}
3 months anded Preceding 2 Cormaspanding 3 Year ended Year ended
montas ended [ manths ended Inthe
:II Particulars - RIRiauS year
e | 303203 3i2.2012 31032012 11.03.2013 03,2012
Audited * Un-auditad Audited * Audited Audited
Part | |
1 |Income from aperations
d |Met saksineome froom cperalions (el of Bise diby 555501 1,604 27 TETE 1155 B34
b |Cter coarstng incame 365 .43 1.48 11,74 10632
Total income from operations {nat) 3,369.56 1,605.15 1822 532334 §,197.49
7 |Expenses:
d  |Crstof materials consurees TR0 1,26, 46 Mag 5640,68 EE11E
b |Purchase of slock e lrzde 10.61 E1.81 - 146,37 .
o [Cranges in irventores of folshid qoods. work-in-progress ard stogk in rads G440 (1,027.00) 153,74 {1.087.01) 48924
U |Errployee benelis axpense 2306 21203 239.35 | 893,25 104605
2 |Deprecatior ng @rorlissicn expense 141142 93755 e 140978 A4
1 |Fowe: znd e 43091 18965 T 185110 225
g |Cter expenses 7924 45,50 17143 153443 £, 364,03
Total expenses B,791.88 2,078,958 3,148.45 12,136.50 24,020,85
3 I[_E;:T from eperations bafore ather Income, finance cost and exceptional items {2,422.32) 1472.83) (3,070.23) (6.815.16] {14.832.46)
4 |Cter ingome 41,48 5144 1,98387 1 256,90 B4.08
3 |Loes from ordinary activities before finance costs and exceptlonal bems [3+4) 13,240,83} 1419.99) {1,0085.56): [6.558.26) 114,311.28)
b |Friance oo & 1,954 66 1,331.61 2087 36 592447 5525 [
7 Ih::::-ss Tram erdinary activitias after finance cost but before exceptlonal ltems (5 {5,305.48 1,751.60) (1.371.2) 12,452.50) (20,238.47)
i |Ercaplional ilers gair! (loes) - - [ 0362 -
8 |Loss from erdinary activities befora tax (7.8} 15,305.45} 11,751.60) 11,373.92) (12,380.85) 120.236.47)
1 [Tex expersas i = 5 I . :
11 |Loss from erdinary activitlas aftar tax (510 15,205.45} 11,751.60) 1,372,920 (12,388.86) (20,236.47)
T |Exraordinary items nes of fax suparses) - - - - -
13 |Loss after taxes {11+12) 15,305,458} 11,751.60) 11,372.92 (12, 368.56) {20,236.47)
"4 |Paid dp euity share capital 3251440 15540 Jhst440 13,514 40 3151440
|=ace value-Rs. A V-zach)
“a |Resarves (enclding revaliation reseoe,  any) (74 905.23) (1251742
6 |Eaming per shara (bafors axteaordinary dem) (n Rs,) inol arnugisad)
Bask: 11.56) .52y 1041} [3.70) [0
Ciuley i1.68) 1052 {041 (3.7 {5 0]
17 |Eamirg zer share (zer extraondingry emi in Rs.) (not amusisad)
|Basiz (1.56) 1052 1041 (370 (.02
| Clulest 11.58) .52 1041} (2700 [B.04]
Part |
A Particulars of Sharehelding
1 | Puilic sharsholdig
< Wurmbar of shares 188,144 030 1249, 144 230 128,144 030 126,144,030 128,144,030
- Parcentage of sharenokding 36.24% J8.24% JE.24% .24% 3%
| 2 Proevaters ard proroli: group saarehoding
) Padged ancumbered 136,865,405 136,365 495 136,865 495 138 Ba5 455! 136, BAG 455
Murrbiar ol shares BE.13% GG, 13% GE.13% £6.13% B6.15%
-;;rzfé-?mwgﬁ of shares (22 a % af the fofa sharabalding of promoter and prormatar 4B 404, 40 a0 0815 084%
- Ferzentape: of shares (55 5 % of e Iofa share capial ol the COMpETY) |
bid Mon encumbarsd [
= Suamber of shares 70,114 502 10,114 502 0,114 502 1114502 To114,502|
= =ril g 3% i o H and i ) y
gr;-;rn 2 of snares jas a % of the telal sharenokling of prodcter and promoter 30 33 7o 59 oy 3&8?%' 13,675
- Peroentaga of sharss (a5 3 % of e oks) share sagital of the somzany: XE2% 20500 2080% zu.ez%l HA5|

* Flgures for e hree menths ended 31 Marsh 2013 ang 34 March 2012 respeciively, are the balanzieg Sgurs beswesn the sudited fqures mi raspes of the ful financial yesr ard the

publishcd year o desa figures aplo e third quaser of e inatcal year. Also, the figus. aplo the end of 1ha thing guarer wese cnly reviewsd and nob suitject 12 audi,

i

Feder node 3 relalivg e restatement of ‘Finange cost'

Quarter ended
g Particulars f 0045
B |Invesior Complaints S
Fencing &t B begining of te quarter - |
Reseived durirg the quarle: ]
Digpogad of during the quarlar 5

-

Riemainiag urrescived & the ead of the quarter

Date : 1 May 2013
Place: Mew Delhi

For and on behglfof thi Board of Directors of
’

Indoselar Limitad

Managing Diractor



1 Standalone Statement of Assets and Liabilities

(Rs. in Lakhs)

Particulars

Audited Audited
As at As at
31 March 31 March
2013 2012 .
A Eguity and Llabllities
1 Shareholders' funds
ial Share capital 34.434.40 | 3351440
i) Reserves and surplus (24.506.28)) (1251742
Sub-total - Shareholders' funds 9,558.12 20,996,098
2 Non-current liabilities
ia) Long-term borowings 84,483.20 73.314.54
ib) Other long-term liabilities 563305 5,535.56
ic) Long-term provisions 305 2526
Sub-total - Non-current liabilities 90,146.76 75,875.66
3 Current liabilities
(&) Short-termm borrowings 4 41808 295847
(k) Trade payables 4 32860 2.500.58
[c) Other cumrent liabilifies 5,751.06 3.280.08
[d} Shart-tarm provisions 706 | 10.87 |
Sub-total - Current liabilities | 14,502.80 B,757.60
Total - Equity and liabilities ~ 114,207.68 | 108,630.24
B Assets
1 Mon-current assets
ia) Fined assels 102,226 B8 o845 72
ib) Long-term loans and advances 1,500 54 1,068 55
i) Cther non-current assets 2.091.487 Z918.06
Sub-total - Non-current assets 106,830.19 | 102,130.36
2 Current assets
ta) Current investments - 545
i8] Inventorias 4,045.17 3.210.80
(c} Trade receivables 1,783.10 1,081,687
(d) Cash and cash equivalents 28455 1.046.91
(&) Sho-term loans and advances 1,182.30 1.000.01
(f) Other currant assets 7227 150,54
Sub-total - Current assets 7ATT .49 6,499,688
Total - Assets 114,207.68 | 108,630.24 |
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2 The Company has incurred significant losses in tne current quarer and year endec 31 March 2012 resalting in substantial erosion of ds nel worth because of
which the: referance required in case of erosion of mare than 50% of peak net warth was made to BFR on 22 Movember 2012,

The Salar incustry has witnessed turmail awing to sgnficant downturn in the global market due to structural cver supply situaticn resulting in a sigriticant
reduction In orces of P cells. As & resull, the Company was unable 10 uilisa i1s capacty 8 1he cost of produclion of solar cedls cortnuad to be Wighar thar
tha praveling markat prices and the plan! has remairad shut for a significant part of the currant year ard for the otber padt of the year has been oparational at
significantly low levels of capacity ullisaticn. Due te continuing prising pressure the olant has baen shut again in Aprl 2013, Due ta tha prevailing conditions,
tha actual net cash irfiows dusing the vear ended 31 March 2013 are significantly lowsr fhan the peojections for the same parad incorparatad in tha first COR
package. Accoedingly, the cash flow orojeclions approved as parl of the fisst COR packaga are no longer raliablz ard fulure cash flows in the light of
orevailing conditions is nat daterminaole, Dus to continued houidity issuss, the Company has approached the bankers for a second Corporale Debt
Rastrciunirg pacsage. The respansa of the banks s awaitac:

Resulls of key policy decisions nacessary far the revival of the sector ramain unknown al peesent. Same of these relate to: &) the impostaor of Anii Dumairg
Dty par the application filed by Solar Manufacturers Association of India dated *8th January 2012; b) domestic sontant requirements for thin film techralogy:
£ Incentivisasion pragra~me for seoar projects; avd di igioility of the Company for certain capital incentves

Ag 8l le talance sheat date. tha shart lerm fiabiltas are axceading the short ferm assets Rs. 7,125,371 lakhs Also, as per the terms of Comparate Oabt
Rest-ucturing pac<age an amount of Rs, 2 281,89 la«hs representing 3% of the cutstanding Term Loans, Funded Interast Term Loans, Working Capital
Demand Loan ard Priorty Term Lean shal becoma payable in the vear ending 31 March 2014, Furkar, there is a quarterly interest tharean whizh shall
become payabde from the beginning of tha guartar ending 30 September 2013,

Tne above factors create mulliple uncarainiias and the effect thareof an the financal statements, if any. is not ascertainasle,

3 During the year ended 31 March 2012, dus to prevailing conditions as explained in Nate 1, the Campany nad bean incurrrg significanl cash ard aparating
lasges. Accordingly, the Company requested the Lenders for debt restructuring and the request was refarred to the Cororate Dabt Restructuring Farum,
ihereinater raferrad t2 as the "COR CELL'). Pursuant therelo, the COR Empowerad Group approved a restrustuning package in tarms of which tha Existirg
Financial Assistznce was restructared and ceraln additional financial sssstance was sanctioned par the Letlar of Approval daled 7 March 2042 Tho
Cempany had accordingly given affect o 19e COR schame wad fram 1 July 2017, in the financlal siztements far the yaar anded 31 March 2012 However
ene of Lhe barks of tha consorium group T2 ndian Bank had nct agreed to the CSR package and had not signed the Master Restructuring Agreemeart
IWEAL The MRA was signed By tha concemad bank an 5 July 2012

The debt resirusturing oackage was given effect ir the guerer ended 31 Marcn 2012, in llew of which sppropriate adjustrerts were made Also,
recoacilialons bad pean camied ot in relation ts berowings fram Iredian Bark taking the effect of the MRA whersin he excess of interast charged in the
perize 1 July 2317 ta 31 Octooer 2011 amounting to Rs, 93,62 akhs has baen cradied! receac from Indian Bank, the effect of which had been disclosed as

an excaEplions lem

In accardance with e CZR schema the censarfum of lendess hae waived the obligation of the Company to pay any linuicated damages, defaul or penal
mtesest firierest ! further intarast charged by the Lenders in sxcess of the concessional rates approved uader COR pacsage. The effect of such walver was
given in the quarer endec 31 March 2012 and the consequential benefit therect was included as an excaptional item In that quarar, Az a consequense, the
resdlts for e quarter ended 31 March 2012 had incomorated the efect of the inferest credit raceivad inciuging the parise 1 July 2071 ta 31 Dasember 2011
amaunting tz Rs, 521,'4 lakhs. Managemerd has accordingly, given the effect of e inferes! credit recaived in ‘Finance cost by restating the figures for tha
quarler endec 31 December 2011 and 31 March 2012 amounting 1o Rs, 656.36 |akhs and Rs. 92114 lakks respective y. The effect of the adjusimants and
the: impact thereof on the respective paricds (a3 published aarlier is dataied below:

Farticulars Restated Restated Published Published |
Quarter ended | Quarler ended | Quarter endad | Quarter ended

Audited | Un-audited | Audited | Un-audited

N03.2012 | MA22011 | M.03.2012 | 31422011
Finznce cost 247 35 2 L0006 120850 14370
Loss alter lanes 2,250 04 4,193,748 1,373.492 353742
Earnings per share - Basic {0.68) (1.25) {0.41) 11.08)
Eamings par share - Diluted (0.6 11.25) {0.41) 11.08)

As mantioned n Mate 1 abave the Comaany has approached the bankers for a second corporate debt restructuring package. The response of the banks is
awaited

4 The Comparry had been awarded a tumkay contract by MP Urja Vikas Nigam Limited (M Urja) for satting uo of 36 {in agureqale) 2PV Fower Plans wit a
capacity ranging betwean 10-50 KW per plant vide letier of irfant dated 12 Seatemoer 2012, througn @ tender procass curing the quarter encad 31 Dacember
M2, Tha cantract included design, erginesrng, supply, installatar and commissioning and interfacing of Salar Prctovaliaic Power Plants (SPY PP with 5
years Warranly Cum Comprehensive Mantenance Cantract (O8] Out of the toial corfract, 1.8 MW was recuired 1o be axecuted 1l 30 June 2013, Tha
comtract remairad unekesuted as &t 31 March 2013, However, the Company is in the process of executing 100 KW subsaguent 'o 31 March 2043, Also, Te
Compary 7as filed 2n applization sesking extession with MP Una far complation of work. The contract lipulates a perally i there is a celay n comp'ating Lhe
war« erder that can extenc 1o a maximum of 10 % of the order value and in the eveni of celay beyond 10 waeks, &F Una has the authority 1o zarcal the
cartract, The | kely impast of the oss of damage dus to inaoiity of delay to complate the cedars by the Compary is not quanifiabia as the final codsome—,
thececd, Is uncertain and the sama shall cryslalliss only a'ter the complation of discussion and nacessary clearances fram tha necassany author Las Kﬂﬂ
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5§ Prior peficd acjustments:
a, The resUi for the yaar ended 31 March 2092 included prior period income relaling 1o exoedt benefitz for the period 27 Sugust 2009 ta 21 Marcn 2011
amounfing to Rs 9549 78 lakhs.

. The annual financial results for the year anded 31 Sarch 2012 included prior pericd Commisson expense (included in other expensa) incurred for the
perisd 1 May 20011131 March 2017 amaunting to Bs. 1,163.93 lakhs,

e The guarter enced 31 March 2012 includes adiustment of interast cost amounting to Rs. 273,11 lakhs that was incoractly capiialised in fhe preceding
quaries, The sama has hean coracted in the curment quartar.

B The Company has incurred expanses in foreqn currancy (including amortisation of importad machinery) amsunting ta Rs, 101,211 89 takhs til 37 Yarch
2013, Such rach nery and raw materia: have been imported without payment of customs duty, being an Expanl Orentad Unis, on the basis of an underaking
given o cusloms authorities et 1he Company shall b2 able to eam a nel positive Net Foreign Exchange within ten years from the commencemant of it
coeraticn. &1 current quarter end [i.e. afier three years of commencement of its aperatans), the Company's earnings is a negative Net Forsign Sxchangs
Eamings of Re. 22,124 05, As explained in Mole 1 above. the abilty of the Company to maed its export obligations cver the next & years is dependart on
waricus extamal and intarna’ factars which have created multiple urcertaintios, the effect of which if any is not ascarainabie,

T In view of the absence of virtual carlainty of realisation of camy forward 1ax losses’ unabsorbad depraciation in the foreseeable fture, deferrad tax assets nas
baen recognisan 1o the exlent of deferred tax Lability

& The Compaty has only one single primary busicess segment iz masufaclure and szle of Prolovotaic Solar cells Therefore, 1he cisclosure

reguirements of Avceunting Sandad - 7 "Segment Reporting” prescribed by Companies (Accourting Standard) Rules, 2006 &8 nat applicable,

B 170 procesds amountirg to Rs 15580 85 lakhs is paic for acquision of machinenas for Line ©, Rs 1438821 lakhs have been utlised towards
resaymen: of loars from banss’ usa for the operaticns of the Company and Rs 3 35824 lakhs has been used for meeting PO axpanses. This is in
accordance with the =anner the IPC procesds could have oeen wilizad 25 specifed n the prosoecius, The balance of the 170 aroceeds amournling fc Rs
2 37500 |akhs erding Liisation, has baen invested in interast bearing Hguid instrumeants and bank depesits,

10 The abova results were reviewsd by the Audit Commitlee and approved by the Board of Diracters &l their meeting held on 25 May 2013, The statuiory
auditors of tve Cempany have camied out the stalutory audit of the finarcial rasulls for the cuarter and year endad 31 Karcn 2013 and hava mod fad the
report in ralation tnothe Selaing malters: Treatmart of dermurrage charges amcunting be Re 1 385 54 lakhs; mulliple urcaralmies due to ssternal and

irtermial factors resuliing in inabilty to obtain sufficeant appropriate audit evidence to provide a basis for a7 audit opinicn. The same has been flad win the
stood excharge and 1 aval'able on the websice of he Compary,

For and on behalf of theBoard of Directors of
Indasolar Limited
Date : 29 May 2013 i |

Placa : New Dalhi ..~/ Managing Director




B S R and Associates

Chartered Accauntants

Buidng Me 10, 8th Floor, Towea-3
BLF Cyber City. Phase- I Telephone:+81-124-2549191
Gurgacn - 122 002 (India) Fax: +31-124-26481 1

Independent Auditors’ Report
To Board of Directors
Indosolar Limited

We were engaged to audit the accompanying annual financial results of Indosolar Limited for the year
ended 31 March 2013 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
‘Promater and Promoter Group Shareholding” which have been traced from disclosures made by the
management and have not been audited by us. Attention is drawn to the fact that the figures for the
guarter ended 31 March 2013 and the corresponding quarter ended in the previous vear as reported in
these financial results are the balancing figures between audited figures in respect of the full financial
vear and the published vear to date figures upto the end of the third quarter of the relevant linancial year.
Also the figures up to the end of the third quarter had only been reviewed and not subjected to audit.

Management’s Responsibifity for the Financial Results

These financial results have been prepared on the basis of the annual financial statements and reviewed
quarterly [inancial results upto the end of the third quarter. Muanagement is responsible for the preparation
of these financial results that give a true and fair view of the net profit’ loss and other financial
information in accordance with the recognition and measurement principles laid dewn in the Companies
(Accounting Standards) Rules, 2006 as per Section 211{3C) of the Companies Act, 1956 and other
accounting principles generally accepted in India and in compliance with Clause 41 of the Listing
Agreement, This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error,

Aunditor’s Responsibility

Our responsibility is to express an opinion on these financial results based on our audit of annual financial
statements. We conducted our audit in accordance with the Standards on Auditing issued by the Institute
of Chartered Accountants of India. Because of the matter described in the Basis for Disclaimer of
Opinion paragraph, however. we were not able to obtain sufficient appropriate audit evidence to provide a
basis for our opinion.

Basis for disclaimer of opinion

1. Certain consignments relating to plamt and machinery, fmported in connection with the expansion of
the manufactiring fucility, had been lving or the bonded warehouse for o significant period of time
until 34 March 2042, In the nine months period ended 31 December 2012 and in the carrent quarier
ended 31 March 2013, a substantial portion of such machinery was removed and demurrage’
detertion charges was paid af the time of such removal amounting to Rs. 136593 lakhs and the same
has been considered as part of the cost of aequisition of an asset and capitalised wunder capital work-
in-progress accordingly, av at 31 March 2013, Management is of the view that such expenses are
directly attributable to bringing the machinery to its current location and condition and should be



B 5 R and Associates

capitalized.  However, we are of the view that such charges should be treated as an expense and
accordingly should not be capitolized as they cannot be comsidered as a cost that is directly
attributahle for getring the asset ready for its intended use in accordance with the requirements of AS
10 “Accownting for fived assets”. Had the Company accrued for such demurrage’ detention charges,
other expense would have been higher by Rs.1,365.93 lakhs and the loss for the year ended 31 Murch
2013 would have been higher by the corresponding amownt, This was also the subfect matter of a
qualification in the previous quarter.

- Attention is invited to note 2, which explains in detail the substential evosion of net worth as at the
balance sheel date because of which the reference required in case of erosion of more than 30% of
peak net worth fas been made to BIFR during the vear and also explains the muliiple uncertaintivs
being faced by the company. The Company has been wnable to utilise its capacity as the cost of
production of solar cells continues fo be higher than the prevailing markef prices and the plant has
remained shut for a significant part of the current year and for the other part of the year has been
operational at significantly low levels of capacity wilization.  Key policy decisions such as those
relating 1o impuosition of Anti Dumping Dury, Local Content reguirement and Company's eligibility for
certaln incentives remain wrvesolved,

The actual net cash inflows during the year ended 31 Mavch 2013 are sigaificantly lower than the
projections for the same peviod incorporated in the first CDR package. Accordingly the cash flow
profections approved as part of that CDR package can no longer be relied upon,  Due to continued
liguidity issues the Company has approached the bankers for a second Corporate Debt Restructuring
package. The vesponse of the banks is awaited,

Chverall the short term liabilities exceed the short term assets by Rs. 7, 123,31 lakhs. In addition as per
the termy of the first Corporate Debt Restructuring package., an amount of Bs. 228189 lakhs,
representing 3% of the outstanding Term Loans, Funded Interest Term Loans, Working Capital
Demand Loan and Priority Term Loan together with quarterly interest theveon shall hecome pavable
fn the year ending 31 March 2014,

The above factors create multiple uncertainties and we are wnable (o determine their possible effects
on the financial statements, We are also unable to conclude on the ability of the Company te carry on
as d going concern.
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Disclaimer of opinion

Because of the significance of the muatters described, specifically relating to the multiple uncertainties
created due to factors such as response of banks to the application filed for a 2% Corporate Debt
Restructuring: key policy initiatives of the government velating to anti dwmping dutv and local content
requirement; we have not been able to obtain sufficient appropriate audit evidence to provide a basis Jor
an audit opinion or state whether the financial resulls are presented in accordance with the requirements
of Clause 41 of the Listing agreement. Accordingly, we do not express an apinion on the financial resudts,

Further, we also report that we have, on the basis of the books of account and other records and
information and explanations given to us by the management. also verified the number of shares as well
as percentage of shareholdings in respect of aggregate amount of public shareholdings, as furnished by
the Company in terms of clause 35 of the Listing Agreement and found the same to be correct,

For B S R and Associates
Chartered Accountants
Firm Registration Number: 12890 W
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Vikram Advani
Place: New Delhi Partner

Date: Membership number: 091765



