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29" May, 2014
To

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 Jeejeebhoy Towers

Dalal Street, Mumbai - 400 001

Financial R

u_vggr_en.dsﬂ_u" March 2014

Dear Sir / Madam

In compliance with Clause 41 of the Listing Agreement, please find enclosed
herewith the audited financial results for the quarter and year ended 31* March
2014 as reviewed by the Audit Committee and approved by the Board of Directors
of the Company at their respective meetings held on 29" May 2014.

Further, in compliance with Clause 41 of the Listing Agreement, please find
enclosed herewith the Audit Report for the quarter and year ended 31% March 2014.

As regards point 1 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 market price. The concerned
department of the government has already activated imposition of anti-dumping
duty on imports of solar cells & modules and also mandated local content condition
under JNNSM scheme for revival of the industry. Notification for final findings ;
establishing injury to solar industry has been issued and recommendation has been A
sent-to Ministry of Finance for imposition of anti-dumping duty, which is under 4
consideration. As such the auditors were unable to conclude on the ability of the
company to carry on as a going concern.
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As regards point 2 of the audit report, we wish to submit that:

The company has contested the claim and also applied for extension of time for
completing the project.

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, key policy initiatives of
the government relating to anti-dumping duty, etc.

This is for your kind information and record, please.
For INDOSOLAR LIMITED
i
L= _f; P
0
DIRECTOR

Encl.: As above
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BSR&Co. LLP

Chartered Accountants

Building No.10, Bth Floor, Tower-B Telephone: + 91 124 2549197
DLF Cyber City, Phase - |l Fax: +91 124 2549101
Gurgaon - 122 002, India

Independent Auditor's Report
To Board of Directors
Indosolar Limited

We were engaged to audit the accompanying annual financial results of Indosolar Limited (“the Company) 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 been audited by us. Attention is drawn to the fact that the figures for the quarter
ended 31 March 2014 and the corresponding quarter ended in the previous year as reported in these financial
results are the balancing figures between audited figures in respect of the full financial year and the published
year to date figures upto the end of the third quarter of the relevant financial year. Also the figures up to the
end of the third quarter had only been reviewed and not subjected to audit.

Management’s responsibility for the financial results

These financial results have been prepared on the basis of the annual financial statements and reviewed
quarterly financial results upto the end of the third quarter. Management 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 down 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 arc free from material misstatement,
whether due o fraud or error.

Auditor’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
apinion,

Basis for disclaimer of opinion

1. Awtention is invited to note 2, which explains in detail the full erosion of net worth as at
31 March 2014, reference made 1o BIFR in case of erosion of more than 50% of peak net worth in the vear
ended 31 March 2013 and also explains the multiple uncertainties being faced by the Company. The
Company has been unable to utilise its capacity as the cost of production of solar cells continues to he
higher than the prevailing market prices and the plant has remained shut in the curvent guarier and for a
substantial part during the year ended 31 March 2014 and in the previous vear ended 31 March 2013. The
impact of key policy decision relating to local content requirement and incentivizing projects through
Viability Gap Funding shall be known in the coming quarters, Also, some key policy decisions relating 1o
imposition of Anti Dumping Duty and Company 's eligibility for certain incentives remain unresolved.
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The actual net cash inflows during the vear ended 31 March 2014 are significantly lower than the
projections for the same period incorporated in the first CDR package. Accordingly, the cash flow
projections approved as part of that CDR package are unreliable and future cash flows in the light of
prevailing conditions are not determinable. Due 1o continued liguidity issues the Company has

approached the bankers for a second Corporate Debt Restructuring package. The response of the banks is
cwalted.

On an overall basis the short term liabilities exceed the short term assets by Rs. 34,956.00 lakhs. In
addition as per the terms of the first Corporate Debt Restructuring package, an amount of Rs, 8,469,735
lakhs has become repayable as at 31 March 2014 and an amount of Rs 17,741 .85 lakhs is repayable by 31
March 2015. Also, there are outstanding foreign currency liabilities for purchase of material and capital

goods aggregating to Rs. 2,993 48 lakhs which are outstanding for a period of more than 3 years as at 31
Merch 20114,

The above factors create multiple uncertainties, and we are unable to determine their possible effects on
the financial results. We are also wnable to conclude on the ability of the Company to carry on as a soing
concern. This was also the subject matter of a modification in the previous quarter and previous year end

2. Attention is invited to note 3, which explains in detail, the status of the contract Sor setting up Solar
Photovoltaic Power Plants that was awarded in the quarter ended 31 December 2012 aggregating 1o 1.6
MW to be executed 1ill 30 June 2013, against which the Company has executed 0.1 MW until 31 March
2014, During the quarter ended 30 June 2013, the Company had filed an application seeking extension for
completing the unexecuted work citing the prevailing industry condition and logistical issues. hiring the
quarter ended 30 September 2013, on account of breach of terms and conditions of the agreement, MP
Urja Vikas Nigam Limited (MP Urja) had served a final notice on the Company, rejecting the extension
plea and deciding to cancel the work order (other than the 3 sites considered completed by MP Urja)
given to the Company, for forfeiture of earnest money deposit (EMD) amounting to Rs. 60.10 lakhs,
adfustment of dues amounting to Rs. 177,23 lakhs payable by MP Urja to the Company against any loss or
damage arising due to non completion of the contract and imposition of penalty due to non compliance
with the terms of the agreement by the Company. Management is contesting the aforesaid claims citing
logistical issues, delay in handing over the sites and delays to issue site completion reports on part of MP
Urja and has requested to recall the notice Jor cancellation of work orders and has fiarther requesied 1o
allow the Company to complete the pending work allocated. The response of MP Urja is still waited. As a
consequence of the claims and counterclaims as evinced through the letters exchanged between the
customer and the Company, we are unable to ascertain the impact, if any, an the financial resulis. This
was also the subject matter of a modification in the previous guarter,

Disclaimer of opinion

Because of the significance of the matters described in above paragraphs, specifically relating o the midtiple
uncertainties created dwe to various factors such as response of banks to the application filed for a 2nd
Corporate Debt Restructuring; key policy initiatives of the government relating to anti dumping dury,
cligibility for incentives and the impact on demand and pricing due to local content requirement; we have not
heen able to obtain sufficient appropriate audit evidence 1o provide a basis for an audit opinion or state
whether the financial results are presented in accordance with the requirements of Clause 41 of the Listing
agreement. Accordingly, we do not express an opinion on the financial results.
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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 dggregate 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,

ForBSR & Co. LLP
Chariered Accowntants
Firm Registration Number: 101248W

W —
g
Vikram Advani
Place: New Delhj Partner
Date: 29 May 2014 Membership number: 091765



INDOSOLAR LIMITED
Regd. Office: C-12, Friends Colony [East), New Delhi-110085

STATEMENT OF STANDALONE AUDITED RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2014

[Rs. in Lakhs)
| 5L Forticulars Imonths | Preceding |Comesponding| Yearended | Year ended
LI ended 3 manths 3 manths

ended ented in the
previcus yoar

3.03.201 MAZIMI | 3109201 N032014 | 3032013

Audited * Un-audited Audited Audited Audited

Part |

1 |Income from operations

a |Ni sabssfinoome from opesations (net of excise duty) 288.13 26415 336591 153888 531155

b |Cther oparatng incoms 005 14.04 385 ar 1
Total income from operations (net) 28518 21909 3,363.56 1.566.85 532134

i 2 |Expenses:

a |Cabl of materials consumed g 501 378119 .5 560058

b |Purchase of siock In iraca 9277 mm 1061 S1B.67 146,37

¢ |Changes in ivenioeies of fnishad gonds, work-in-progress: aed stack in kade 187 58 41438 5934 40 6109 {1,087 01)

d |Emglayes benolils arpoerse 5214 8215 M6 M3os BH325

@ |Dapreciatan and amartisabion expense T44.32 T60.79 141142 30180 390578

| |Powes and kel 1718 1113 48091 685.22 105110

1 |Fonexgn exchange jgan)toss (nef) [153.54) 1591 Mz %4 44 1034

h |Pemeragmidelenson changes (Refer noba 4) 1,308 38 - . 1.308.36 .

I |Cther Expensas Haal 11648 407 .06 788,26 1,430 79

Total expenses 241349 1431 6,791,858 TAB1 12.138.50

3 |Loss from aperations before oiher income, inance cost and exceptional Rems (1-2) (212531)  (1,16462) (342232))  (S.86248)  (6E15.16)
4 |Othar income 1785 5 a1.49 2425 25690
& |Loss from ordinary activities before finance costs and exceptional items (3e4) (2047360  (1.111.91) {33083 (561980  (6.558.28)
6 |Fmancn costs 2054 55 20200 1.954 66 BOTSAS L0024 47
T |Loss from ordinary sctivities after finance cost bit before axceptional ifems (5-6) (4.401.81) 13.131.60 (5.305.49)) (13.695.35) (12.48268)
B |Esceptony tems (arpenselincome . - . . G382
9 [Loss from ordinary activities before tax (7+8) (4,401,591} 13.131.60) [5.305.49)) (1369535 (12.384.88)
10 | Tan expanses - - . - .

11 |Loss from ordinary sctivites after tax (8-10) 14.401.81) 13,131,600 (5.30548)) (13695.35) (12.388.86)
12 |Extracedingey ibams [nal of tax expenses Rs. nil) - . - . -
13 |Loss after taxes [11+13) (4.A01.51) 13131600 [5.305491) (1369535 (12.388.86)
14 (Paed up equdy share capital 351440 3351440 33.514.40 3351440 3351440

(Faca value-Re 10 pach)

15 |Feserves jexchiding revaluaton resenva, If anvh (38601640  (24.906.28)
16 |Eaming por shire [balors extraordinany i) (in As ) (not annualised]
Easic 1122 {0.83) [1.58] {4.091 [N
e 1.2 {083 (1.58) (LR {3,700
1# |Earming por share (ahier axiraoitnasy iem) (in Rz (aol annuaiised)

Basc {1.23) 10.83) {158 .00 (3,70

Do 122y 053 11.58) .09 {3,200

Part i

& |Particubars of Shargholding
1 [Puble sharahoidng
Mumber of shares 153144000 1531440300 128944030 153044030 128984030
- Percentaos of sharsfolding 45.70% 45.70% 38 2% 45.10% B M%
7 |Promolers and promoler aroup shareholdng

il Pladiged encumbeted (Rafer nota 5)

- Mumber of shares 136885405 13685495 161885495 136885455) 161585405
Fercentage of shaies (5.8 % of i total shareholding of proenaler and promaler group) T5.21% T8.21% THH% T5.21% T8.81%
Pesoaritage of shares (33 8 % of the ot share capstal of he company) 40 B4% A0.B4% 4B.30% 40.84% 48.30%

b} Hon encumbsered (Rider note &)

- Number of shares 45.104502) 450145020 45014502 4504502 45114500

- Parcantagn of shares (a5 8 % of the lotal shareholding of promoler and promater group) 24 79%) 4.79%, ki M 75% 21.79%

- Percentang of shates (s o % of the lotal shang capital of the company) 1346%)  13.46%)] 13 13.46%| 13.45%)

* Figures for e theee months ended 31 Manch 2014 anit 31 March 2013 respecively. are the balancing figures batween the audiied figures in respect of fil financial year and the

publshed year o dale figures uplo the tind quaner of the financial year. Aksa, the figures upln the

e o th third queartier wese orly reviewsd and nol subjec b audil

I Particulars

Quarer ended 31.03.14

B (Investor Complaints

Pending at the beginmng of he quarter
Receved during the quartsr
Desposod off during the quarter

Rismiamnng unvesobved at tha and of the guarer

Diate : 28 May 2014
Place: New Dalhi

For and on behalf of the Board of Directors of

Indosolar Limited
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Particulars Audited Audited
As at As gt
31 March 201431 March 2013
A Equity and Liabilities
1 Shareholders' funds
{a) Share capial HAsa 40 354 40
{b} Reserves and sumplus _EE01EA)|  (2.806.28)
Sub-total - Sharehelders’ lunds {4.937.24) 9,558.12
2 Nop-currend labilities
() Long-tenm bormowings T2837 55 B4 48320
) Chor Jong-lerm Kahiles 668670 563305
(e} Long-derm provisions 16.58 051
Sub-total - Non-current liabilities 1963287 50, 146.76
3 Current liabdlities
() Short-term barowings 23024 440608
{b) Trade payabliss 141015 43460
{ich Other curnont Eabilities Nnoom 5.151.06
[d) Shon-derm prosisions 144 106
Sub-total - Current labilities 40,561.17 14,502 80
Total - Equity and Babilities 11605680 | 114,207.88
B Assets
1 Moncurrent sssets
[a) Fnad assets 10607281 | 102 22668
(B} Long-tesm loans and advances 1,126.74 1,509 54
(£} Ofher non-curent assols 3,252 309197
Subetotal - Non-current assels 11045164 | 106,830.18
2 Current sssots
(8] Irventones gTen 44517
(b} Trade recenables 48 1.783.10
{c} Cash and cash equavalents 2 255
{d} Shexrt-barm loans and advances 1311456 118230
(&) Cheer cument assets BH.69 2.8
Sub-total - Current assets 5,605.15 737748
Tolal - Assets 116,056.80 | 114,207 68

? Tmﬂmmmm&mnmmmhmjwmm Mearch 2014 resulting in Il erosion of 15 net worlh as 2t 31 March 2014, During Ihe previous year, on
arnsion of o than 50% of peak net warth, the Company mderﬁmuaummmamuwrmwnmmmmnmmanmmm
requrements of Sick Industial Companies Act, 1985,

nmmhmammmmammummnaﬁmmumwMwmapplmmmwsdu
l'nhuiamm-ﬂmodujmm‘hﬂadamIﬂlimz}lz.mmwhrﬂmmﬂHWH.mhMWMMMWMM
Emmaimmmmnmmuhm mmhmmmwmhmm;mmmwm

mmdm.'gr.th-u:ashﬂowm&u:mwmunm&hhﬁ@ﬂpﬂmwﬁm&mhmﬂMnﬂMhhmumm;am
el manabla. Mmmwmmmmmmmwammmmm The responge of the banks i

Y"_/

———— Y
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amount of Rs. 8465 75 lakhs has become repayatle as ot 31 March 2014
aurrency habibdes for purchase of material and capital goods aggregating
5 explined m Note § beiow, the Company has nol met its NFE
nermitied under Custom regulaions i respect of duty free impan of capital

DY 5. 38,436,017 |BkRE. In adcibon as per the ferms of the frst Comorate Debl Restuciuning package. an

and an amounl of Rs 17.741 63 lakhs s repayable by 31 March 2015, Akso, there are outstanding forexgr

1o Rs. 2.993.48 takhs which are outstanding for  period of moee than 3 years as al 31 March 2014, Fusther
obiigations

5 years after commancement of busingss nor hias it besen abie 1o'set ug Line C within the stiputated time
goods,

Tt atscaves Factors creatis multiple uncertainties and the efiect Mersol on the fnancial resuls, if any, is not ascettanable,

3 The Company had been awarded a lumkey contract by M Lija Vikas

between 10-50 KW per plant, wide latier of indand dated 12 September 20

M.m,mwmmmmmumnmmmiswmmbm Comprehensive
[C]T) mmmmwmdmmmmm&mwmmmtm:mﬁu 1o Rs. 6010 Lakhs.

wrk arders aggregaling b i.EIT'Hmmm;lnﬂx.E.S'I-I.'IJMMMMMMMMMMNMHMMNH The
DllﬂurhamgMMU.IH‘H{iﬂmjmﬂ3!Mmuwmmmshﬂmhrmhmmmmmhﬂ?nm.

quww}hmmﬁmmmmﬂmmmwnmm

12, through 2 fender process during the quarter ended 31
Warmanty Cum

Decamber 2012, The cantract inchuded design,
Mamienoroe Coniracl
(nat ol the fodal coniract,
Compary has rased the
The Compary had slso ed

an application seeking exiension with MP a lor completion of the unexecuted work (8 30 June 2014

Ins the: quarter ended ) Seplamber 2013, the Company had necenved a final nosice from MP

whes considercd comgileled by MP Uia) given 19 he Company alongwith te forfetture of E

atsg provided in the notioe that it shall (gke action agains the Company on acoount of

Livja regecting the exdension plea and decding ko cancel tha work onder {other than the 3
MD and imposition of penalty dise ta the non complance: by the Comiiany, MP Uiz has
breach of tevms and conditiores of the agreement. The contract stipulates a penalty if here is a

dekay m completing Eve work ot had can extend o 4 maimum of

10 % of Bz order value and MP Urga wal be free 1o purchase the balance goods rom elsewhers withoul natice (o

e Company and camy out the unexecuted work, at Company's

arpmsiances,

Maragement & contesting the akoresaid daims ciing logistical issues,
reguisstod fo recall the notice for cancefiafion of work orders and has
walled. A5 3 consoquesnce, the impact of the loss or damage due to the
adpshing the dues aganst any loss o damage and liney of penalty, in
tmerain and [he same shall crystallise only on the conclusion of

4 Dunrg the curment quarter, on 24 March 2014 the
Commilles advisrg the Company fo recily the
machinesy which was hying al the bonded

quakication in nespedt of

cost and rsk. Also,
smmmmm.iw,hunmmpmhmm
m«mm“mmum.mmmm

further

wmammwmpmmuhmmeﬂdmamﬂm
Further, if recovery ks not possible from the Cormpany on accouri of the Company's falure o pay he
MMWWMMMMNWWHWMM

delay in handing over the sies and delays 1o ssue 4 complation repona on part of MP La and s
requestind 1o abow e Company ko complete he pending work allocated Ther response of MP Urja is stil
mmMPmmmwmmdmﬁamm.mmmmwem
B Bgft of the Company expressing iis inabsity 1o complele the arder within the stpulated me period, s

discussion and e actions thal te authorities may taks agains! the Company.,

Company has recenved a lefter from Mational Siock Exchange with rederence 4o v recommendations of Cualified Audil Riniew
i) Treatment of demurrage charges amounting to Rs. 1,254.51 Lakhs, that wesre paid a the bme of removal of
warehouse for @ significant period of time and formed

pant of e cost of acqusition of 0 asset and were napproprialely capitalised under

:mlam-ww;ﬂuﬂiemmmnmmwwmnﬁum

hmhmm.mwmmmwummnm
the factors impacting going concin are nol wholly within

regly walh the slock exchange axplaining that

fnancial results bor the quarler and yaar ended 31 March 2014 includes

Espect of the uncertanlies iMnacting going concem, M Company has fied a
the control of the Company and therefore canncd be rectified. Accordingdy, the

demurnage! delention charpes aggregatng to Rs. 1.308.36 lakhs (inchiding Rs. 51,85 ks emanating from

reconcEations wilh the vindaf) and have been nduded in other eipenses.

4 mmmmmunrmMzmcmm
and pledge of their shares. In addsion one of the

cauity shares of the Company in connection with Ihe strucuring of short

M{awmm:mmmmhhmhmw
Equity shares hesd by Il in te Company. Duting e provious quarter, ihe bank sold the
The Compary had however, omifled to. indude such pladged shares for disclosure under Part B of

Quaners presented in the reqults kom 39 December 2012 onwards.
year declosad in the results

mhmﬁnmwummmmmhmmmmmm
mmmwtmmmnmmzwummmmzsm

tes loan given by e bank, Dunng e quarter endad 31 Decamber 2012, Greanlile Lighting Comoration

in Ihe sanction letter for addibonal funding 1o the Campany and pledged 2.5 crocs

Particulars of Shareholding 3.03.2013
Restated Publeshed

[Public sharehoidng

« Musmber of shares 1281440000 128,144,030
~ Percentage of sharphoiding 3.24% 38245
Promoders and pomoter groug shareholding

i} Pioogod encumbersd

- Nurmbes ofshares 161685495 136,885 45|
-PammaumqmaﬁdhmmEMdmmumm} TBH% 66.13%
Pumenrmqmmfmwmwummml 48.30% 40 84%

) Mon encumbered

« Mumber of shaves 51045000 70,114 500

-mdmtmandmmmﬂmﬂmmmm: A.79% DA

-Mdmm@a%dhﬁﬂwngw_ﬂ of Ihe campany) 13.46% H.92%

i 1mcmmmumhueqnmm
faw malinnal e been imported withaul payment of ousioms
b bl [0 eam A positive Met Forsign Exchange within ten
tperabons), Ihe Company's eamings is a negative Net
eaport ohigabons over tha naxd 5 years is dependent on

{incladng amoriisation of imporied machinery) amounkng ko Ra. 106.746.62 lakhs 5 31 March 2014
m,mmE:mMMmmmufmmgmhmm
years from fhe commencement of its oparalion Al current quarter end {i.e. @er fve years
Forsign Exchange Eamings of Re. 26,120.04 laklzs. As expiained in Mote 2 above, the ability of
mmmmummmmﬁm.mmmm.hmm

Such machinerny and

al present,

=
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[Authoniy). Nouta whereby the auhory has asked the Company to explain why cusiom duty of Rs. §,430.19 Lakhs slong with nterest and penaly thercon shoutd ol b kvied o
he Company in respect of import of duty fres capital goods, as e Company cotld nol install the machingry within the stipulsied time penad. The Comparny has Bed a reply with the
Duthority cabng the delays in nstaitaton primarily doe bo inancial consiraint arising ou of he downturn in the solar industry. Response of he depariment an the same is siill awaied

8 Ome of the consortiu lendar banks of the Company has given the credit of Rs, 82,66 Lakhs during the curmant quearnter and Rs. 141 16 lakhs during te quarter ended 31 December
?aumrnhmmﬂmmmmmﬁmmﬂmmwﬂwmdmw.eruwmcumaﬁm.carm The Company has
recoeoied ihe Same a5 inlesi! free unsecured loan from Gesnlite Lighting corporalion, Canada and te same & repayable afler 31 March 215,

8 rmmmmmmmwwﬁmmmdﬁmmmmmmwﬁm
Standard - 17 “Segment Reporting” prescribed by Companies (Accounbing Standard) Rules, 2006 ane nol appiicable.

0 170 proceeds amounting 8o Rs 15,380.55 lakhs is paid for acquisiton of machineties: for Line C, Rs.14.386.21 lakhs have boen utlised Sowards repayment of loans bom banksl
s for the operations ol the Company and Fis. 3,358 24 kskhs has been used for meeting IPO experses, This & in accordance with the maneser (hi IPO proceeds could have boen
ma.;qm‘iadi-.ummmﬁmmmmmmmz.aismmwmmmmheﬂWhmmmmm
and bark deposils

1 rrnmm-mmwngmmmnmwmmmmmmmmmmmmu.mmmﬁmmmm
mmmmhmmmmzﬂnwmmummnmummm:mmmummmn

inaibiity o prinade 3 basis lor openion and uncerainty over the cutcome af the daims and counterclms in relabion I MP arder, The same has bean fied with the slock exchange and
15 @vadable on e websile of the Company,

Far and on behalf of the Board of Directors of

Indosolar Limited
Date : 20 May 2014 i 5""'__/

Place: New Dolhi Chairman
!



