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5" May 2014

BSE Limited

Corporate Relationship Dept
1% Floor, New Trading Ring,
Rotunda Building,

P.J. Towers, Fort,

Mumbai — 400 001

Fax No.(022)22723121/2041

BSE Code : 504112

Dear Sirs,

National Stock Exchange of India Limited
5" floor, Exchange Plaza, Plot No.C-1
Block “G” Bandra Kurla Complex

Bandra (East)

Mumbai — 400 051

Fax No.2659 8237/38

NSE Code : Nelco EQ

Sub: Unaudited Financial Results for the
Quarter ended 31 March 2014

Further to our letter dated 28™ April 2014 enclose herewith:-

1. Unaudited Standalone Financial Results for the quarter 2 ended
31% March 2014 approved by the Board of Directors in its meeting held
on 5" May 2014 along with the Limited Review Report by the Statutory

Auditors.

2. Unaudited Consolidated Financial Results for the Quarter 2 ended
31% March 2014 approved by the Board of Directors in its meeting held
on 5" May 2014 along with the Limited Review Report by the Statutory

Auditors.

The Company will be publishing Consolidated Unaudited Financial Results.
The Unaudited Financial Results (Standalone & Consolidated) will be
available on Company’s website (www.nelco.in).

Thanking you

Yours faithfully,
NELCO Limited

Girish V. Kirkinde
Company Secretary

Encl: As above.

W+ 2267191 8787 v
CIN No.L32200MH1840PLEG0O3164: Email ID:-sewvices@nelco.in

ATATA Enterprise
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nelco®
Nelco Limited untack psthntial
Standalone Statement of Assets and Liabilities as at 31st March 2014
Particulars As at As at
31st March 2014 30 September, 2013
Rs in Lakhs Rs in Lakhs
A |EQUITY AND LIABILITIES
1|Shareholders’ funds
(a) Share capital 2,282 2,282
(b) Reserves and surplus -1,985 -1,374
Sub total - Shareholder's Funds 297 908
2[Non-current liabilities
(a) Long-term borrowings 71 71
(b) Deferred tax liability (Net) - -
(c) Other long-term liabilities 124 143
(d) Long-term provisions 543 518
Sub total - Non current liabilities 738 732
3|Current liabilities
(a) Short-term borrowings 7,773 7,628
(b) Trade payables 3,411 4,148
(c) Other current liabilities 833 753
(d) Short-term provisions 405 471
Sub total - current liabilities 12,422 13,000
TOTAL EQUITY AND LIABILITIES 13,457 14,640
B |ASSETS
1|Non-current assets
(a) Fixed assets 2,487 2,307
(b) Non-current investments 212 199
(c) Long-term loans and advances 2,567 3,065
Sub total - Non current assets 5,266 5,571
2|Current assets
(a) Inventories 1,777 1,963
(b) Trade receivables 4,102 4,924
(c) Cash and Bank balances 496 159
(d) Short-term loans and advances 689 523
(e) Other current assets 1,126 1,500
Sub total - current assets 8,191 9,069
TOTAL ASSETS 13,457 14,640




Deloitte
k H l I Chartered Accountants
Has Ins & Se s LLP Indiabulls Finance Centre
Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)

Mumbai - 400 013
Maharashtra, India

Tel: +91 (022) 6185 4000
Fax: +91 (022) 6185 4501/4601

INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
NELCO LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of Nelco Limited (“the Company”) for the Quarter and Six Months ended 31
March, 2014 (“the Statement™), being submitted by the Company pursuant to the
requirement of Clause 41 of the Listing Agreements with the Stock Exchanges, except for
the disclosures in Part II - Select Information referred to in paragraph 5 below. This
Statement is the responsibility of the Company’s Management and has been approved by
the Board of Directors. 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
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. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is 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. Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the
Accounting Standards notified under the Companies Act, 1956 (which continue to be
applicable in respect of Section 133 of the Companies Act, 2013 in terms of General
Circular 15/2013 dated 13" September, 2013 of the Ministry of Corporate Affairs) and
other recognised accounting practices and policies, has not disclosed the information
required to be disclosed in terms 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.

4. We draw attention to note 5 to the Statement, which states that although, the Company
has incurred loss for the quarter and six months ended 31st March 2014 and the
accumulated losses as at 31st March 2014 has substantially eroded the Company’s net
worth, the Statement has been prepared on a going concern basis in view of financial
support of the parent company. Our report is not qualified in respect of this matter.

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India
Deloitte Haskins & Sells (Registration No. BA 97449) a partnership firm was converted into Deloitte Haskins & Sells LLP (LLP
Identification No. AAB-8737) a limited liability partnership with effect from 20th November 2013.



Deloitte
Haskins & Sells LLP

5. Further, we also report that we have traced the number of shares as well as the percentage
of shareholding in respect of the aggregate amount of public shareholding and the number
of shares as well as the percentage of shares pledged/ encumbered and non-encumbered
in respect of the aggregate amount of promoters and promoter group shareholding in
terms of Clause 35 of the Listing Agreements with the Stock Exchanges and the
particulars relating to investor complaints disclosed in Part II - Select Information for the
Quarter and Six Months ended 31% March, 2014 of the Statement, from the details
furnished by the Registrars.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/ W-100018)

U K - ha_ge
L
R. A. Banga
Partner

(Membership No. 37915)
MUMBALI, 5" May, 2014



11 ewisT vonjun

JRep/SlY

“3dVHVYIN ‘INOZ JINOYLIIT3 001N ‘V3¥V VINISNANI DLL ‘s

YI0Z Y2J@IA ISTE PIPUR SYIUOW XIS PUE Jopient oy 10} 53|nsay [e1dueuy pajepljosuos payipneun

0T£ 00 - IVEINNI IAYN

Q3LIAIN 0213N

(€99°T) (¥20T) (823) (65€) (s87) (evz) (21+17) 21e00SSE J0 3130.d 4O 2ByS XEY 43y4e (ss07) /agoud wN[ e
SE 6 e T 9 8T 91BDOSSY JO(S507)/31J014 JO 2IBYS | ppy ZT
(869°T) (€£0T) (zss) (0€) (162) (192) (0T - 6) X3 Ja3ye SSIADE AUBUIPIO Wod; (3507) fH30d3aN] TT
(8) (6) - - - - Xe] paJiiaaq (q
(8T) (31T) 43 = LT SE Xe] 3U8JIn) (e
asuadxa xel| ‘ot
(¥ZL'T) (090°T) (0os) {0L€) [7%4] (922) (8 + £) Xe1 310J2q S3RIAIDE AIBUIPIC WG (5507) /30id| g
- 3 ¥ 5 - = SWwiaj| [euordaoxy ']
(vzL1) (090°T) (00s) (og) (rL2) (922) (9~ §) swany jeuondaox3y aa0jeq| 2
NG 5150) IdueUlY JaYye saniade Adeuipio wouy (s507) / 313049
866 0TS 86t Lz EATA e 1s03 ajueul| g
(szL) (0ss) (2) (€z1) (0z) 8T (t + €) sway| jeuondeox3| g
PUE 53507 @2ueuld 21049q Saniande Aseuipio wouy (sso7) /uj0ud
e 0z (4] Z 14 4 BWO0dU| JaY10 B
(092) (0£5) (vs) (szT) (89) v {z - 1) swey |euondaoxs pue
S1S00 adueuly ‘awodu| Jayio 2J0j8q sucnesad) wouy (s507) / 313044 €
VETYT L8L9 990°L 856'C £8S'E £8P’ Sas5uadx3 [e10)
S90'y €98°T 990' 0Z6 7S0°T 10T sasuadxa 13y30 (Y
6ZY'T 169 S9z SPE T8€ ¥3E $94ieyo Japuodsuel] (3
9 = 1T " = 1T $9550| 2|QBISI0} JO} UOISIADIG (3
768 Sy 8S LTT L1Z §344 $95U90X3 UOREZILOWE pue uopenaidag (@
8Tt 62T 06Z'T 8¢S 799 979 95U0X3 2lyduag s3akoldw3 (p
0S F47a1 062 (6TT) vZT 99 E R
pue ssaJdoud-ul-yiom ‘spood Paysiuy jo sauoluaau| u saduey? (2
195t 9ET'T VEG'T £96 600°T SZ6 9PBJ1-U! -)2035 JO 35BYDINg (q
€18 01z [434 g€ 9¢ 91T P3WINSUO3 [BIAIBW O 3507 (&
sasuadxz| 7
VLY'ET L12'9 T0'L EEBT SIS'E L6Y'E (39u) suonesadp woiz swooy [R10]
LT 9T 9z 9T 9z - Swodul Funesadg Jayio (q
LSP'ET 1029 9869 18T 68P'E LEY'E SuoleJadQ WoJy 3WOdU| / 53185 19N
09 LT 98 Z 6C LS AInQ asioxg : ssa7
LISET 8129 zLO'L 6187 8IS'E tSS'E suonesadp wouy 3wodu| /sales (e
suonzesadQ woesy wodu| T
palipny palipneun palipneun pailpneun palipneun palipneun
€107'60°0¢ R £107°7T'TE 1A
papia ET0Z'€0'TE vI0TE0'TE LU ETOT'EDTE PSS SiEcHy PI0Z'€0'TE sienoneg i
Papua syluop 9 Papua syluop 9 papua syauopy papua syiuow g
Jeah snoinauyg ¢ Juipuodsauioy € Buipasaly
SUyyeq u) sy

-13 - 201440 "3y




€ Juipuodsation

TIN T T N SINIVIdINGD ¥OLSIANI g9
sie|nanJed
ARG o P Jauenb Jauenb ayy LD
91 1e panjosalun 21 Bupnp 40 pasodsia| Supnp paniznay 3y yo Jujuuidag
ujuieway ! i : 3 aulie Sulpuay
PIOT'EQTE PIPUI Syluow €
0105 0105 0T'0S 0T°0S 0T'0s 0T'0S (Auedwod
243 4o [eided aJeys [2301 BY) 4O 9% Se) saseys 30 28ejuaniay -
00T 00T 00T 00T 00T 00T (dnou2 sa10woud pue Jajowosd
40 BuipjoyaJeys |e303 ayy 40 % Se) saueys Jo adejuaniay -
06SZEYTT 06SZEPTT 06SZEYTT 06SZEYTT 06SZEFTT 06SZEVTT SaJeys joJsquinp -
paJaquinoua-uon *(q
- - - - - (Auedwod
9u3 40 [euded 3ueysS 2301 3YI JO 9 & Se) saJeys Jo a8eluadssy -
- - - - - (dnos2 sa30woud pue sarowosd
40 BuipjoyaJeys 12301 2y3 JO % & se) saeys jo afejuaniag -
- - - - - Sateys Jo saquny -
: paJaqunauz/padpsid (e
duipjoyaueys dnousd sar0woud pue Jal0woud (A
06’6t 06’6t 066t 066t 06’6t 06'6t Juip|oya.eys Jo 98e3U0Ia -
O0T8S8ETT OTE8S8ETT OT8S8ETT 0T8SBETT 0I8SBETT OT8SSETT SaJeys Jo Jaquinp -
Suiployaseysogng| T
SONIQIOHIYVHS 40 SYVINDILYEYd v
o Jeah snoaud o
mﬁwwnmcwom ETO0ZEO'TE vI0TEO'TE 9} Ul ETOTE0°'TE v%h%wmmﬂwr.__ﬂ%s_ YTOZ'E0'TE sienoILey
PapUI SIUOW 9 |  papua syIuoW 9 papua syluow papua syuow ¢ '
JeaA snoinaug £ Suipuodsasioy € Buipatalyg
Il Led
(62°L) (6%'%) (te'2) (8s°T) (sz°'1) (20'T) ¥(pasiienuue 0u) (4383-/0T "5u $0) (SWa3] AJBUIPICEITE 91
J9)E pue 21043q) P3IN|iQ pue diseq aJeys Jad sTuiues
(T69) seaAdununodde snomald| 61
40 193ys adue|eq Jad se aniasay uoiien|eaay Suipnpxa S9AIDSAY
[4:144 282°C (4144 82T [4:74(4 [4:144 (-/0T°sY anjea 30ey ] [ea1des aueys Aanba dn pled| ‘¢TI
. 1eaA snojnaud =
SIHCE008 ETOT'E0'TE YI0T'E0'TE QY Ul ETOT'E0'TIE EEEEIE YI0TE0'IE i
pRpuS PIPUR SLIUOW 9 | papua syuuow o papua syauopy PRENSSWIAA. | chilie Sl £ SgsinonJed NS
JedA snoinaug € Buipanalyg

18li%ei0a waeiun

JRepi S0



101vales yaojun

JRos/CTE

£ Suipuodsauion

T68°L £92'8 'L £92'8 6669 vve'L (serupiqer uswsas - spassy
u2wdas) pakojdw3 jepder Juawsas [elol
T6LE Y0LY 0TE’E 0Ly 890°¢€ 0TE'E SWISAS I0MIBN (1)
660 £95°¢ vE6'E €95 T€6'E VEB'E [043U0D g UonewWOoINY (1)
(sa1mpqgen Juswsag-s1assy uawsas)
paiojdw3 jeuden|s
(vze't) (090T) (00s) (ose) (v£e) (922) xe] 2Jojog (ss07) /14014
8TZ'T 0ze 589 062 SZE 0sg
ainjipuadxa / (dwodui) 9jqedo|jeun 4o 9u
aInpuadxa/ (3wodul) a|qedo|je-un Jayio ()
606 Sop 697 szz LET (474 asuadxa 3saJa3u] (1)
18S9
gor T4 ¥s9 SPT 88¢ 99¢ L2 Ted
£95°T 879 606 T6€ (47 LSY SWa1SAS yJ0MIBN (1)
(rot'T) (€09) (sse) (£¥2) (¥91) (t6) [043u0D 2 uonEWOINY (1)
s} nsay uawsag|z
LSY'ET T0Z9 9869 LI8C 21743 LEY'E suonesadQ wouy awodu| / s2|es 1aN
- - - - - INUAADY WSS J33u] : 537
LSY'ET T0Z9 9869 L18C 68t's L6%'E |eloL
09 LT 98 [4 62 LS Aing as10x3 : sse7
TOT0T sy L8T'S vy 009z £85°C SWaISAS JomIN (1)
o9Iv's 9L9'T S88'T VA 816 L96 1023U0D g uonewoINY (1)
(suonesado
WOJ} 2WOodU] / $3|eS 19N) SNUaA3Y Juawsas|T
paupny paypneun paipneun paipneun paupneun paupneun
JeaA snoinaud
E o am i ET0TCT'TE A .
ET0Z°60°0€ pepua €102°¢0'TE PTIOZ'E0'TE SUI Ul ETOZ E0'TE PapUS SUYIUOW P10Z°€0'1E siejnoneg ON
JeaA SNoinald PapuUa SYIUoW 9 papua syiuo 9 papua syluow g mc_ﬁwumhn_ papus syjuow £ [Nt IS

sypieT u sy

PTOZ Y2481 ISTE PIPUR Sy3uow Xis pue Jayienb ay3 1oy pakojdwz leude) pue synsay

‘anuaAay asmm uawsas parepljosuocy




10Vaed yaejus

~OJ8U

L

uewey)
a3uyg-y-y

YZaskaa\eily

| p
| \
"SI01pNY A10IN1e3S Y3 AQ INO palLied usaq sey
FT0Z YJBIN ISTE P3PUD SYIUOLW XIS pue Japienb ay3 10) sYNsss 3Y3 JO M3IADJ pauwi| e ‘sagueyaxs 3201s Yyum suswsaiSe Suns) ayy JO T 3snepd yum adueldwod uj g

102 ‘Aein Yas
lequiniy

J
paywr o%u

¥T0Z ABIN L3S UO pjay Bunsaw sl 18 s10108.10 0 pJeog a2 Ag panoidde asam PUB 99131Wwio) 1PNy 343 AQ PAPUSWLLOIAL PUB PIMBIASL BI9M SINSL IAOGE YL 8

"«WOIBIPUIRSU"MMA,, D1ISGIM S, 93UBYIXF %D01S |BUOIIBN PUE , LLIOD"BIPUISG MMM, 2UsgaM s,23ueYDXT HI035 Aquiog ‘,Ul"0djBU MMM,

usgam s Auedwio) sy uo a|qejiene a.e Auedwio) Y3 Jo HTOZ YDIBIN ISTE P3pU3 syuow Xis pue Jalienb ay3 Joj s3NSaJ [BIDUBUL BUO|BPURIS PAYIPNEUN 3Y) £

“Auedwo) aya jo ued ssauisng sy pue Auedwod juased
n 95343 ‘S1Yl SUIPUBISYLIMION "ULoM Jau s Auedwo) ayy
W XIS pue Jalenb ay3 Jo} sso| patindu; sey Auedwo) 3yL 9

341 4o Loddns [e1oUBUY BU1 JO MBIA UJ SISeq L3IU0d Sulo8 uo pasedaud usag dABY 51|NS3J [BIDURUY PR)IPNEU
P3ap0Ja Ajjenueisqns sey T0Z Ud4BIAl ISTE 1€ S S3SS0| P2IRINWINIIL U3 UL YTOZ YoJB ISTE PIpU? SyIuo

(££9'T) (996) (t19) (ove) (sT€) 96¢- Xe) Jaye 10.d
(££9T) (996) (119) (otg) (sTE) 96¢- Xe} 2J0J3q 140.d
ZL60T vIT'S ¥op's 092z 9Lt 0L (39u) suonesadp woug awosu| |g30]
paipny pa3ipneun palpneun paipneun paypneun paupneun
JeaAsnoinaid i
) €I0T'ZT'1E
- - . - ™~ - m u. C_ L - .
€T0T'60°0E PIpUa £T0ZT'E0'TE ¥10Z'€0"1E Ul Ul ETOZ'E0'TE B Suuopg YT0T€0'TE SIIEJ3P S|EURULY SUORPUEIS
1e3A snoinald PoPUI SYIUO 9 | PapuD SYIUOA 9 papu2 syiuop pepua syjuow g
€ Buipadelg
£ Buipuodsaliod S
syie| ur sy

"JUBWEIS SWIISAS YIOMISN B3 Ul uoinsod su Suipjing uo SNJ0} 01 @NUIIUOD 1M Auedw o) ay3 ‘JoAaMOH
‘suoissiwiad / sjuasuod / sjeaosdde Asessadsu oy 123[gNs 24 ||IM SIYL "SISSO| SZIIIUIW 0] MBIA B Yitm aunyipuadxa Buidnpal pue suopiesado Sunolsal Aqg ‘juawsas
[013u0) g uoewolny s Auedwo) ayl jo Sulinidnisal sy panoidde sey ‘elje Ja3ul ‘¥T0Z ‘€0 |udy uo pjay Sunssw $31 38 Auedwo) ay3 jo s10193u1Q 40 pieog YL ¢

"AiBsSS309U paJapISU0D JaABIBYM ‘PadnouS-a. / pa3ue.Lie-a1 / paiyisse|d-a1 aue spolad/ieak snojAa.d ay3 10} saundi4 §

"SIUBLIFIS IS3] JO UINJDJ PUE SHSLI JO FIUBIIIP DY) SE ||9M SE 24N20N1IS

|BuOREsiUEEI0 Y3 JUNodIe OJUl Sunje) ‘£ T pJepuels SuUNoY UM Sdueplodde ul spuawdas Atewid ajqenioda se paynuap! usaqg aney sjuawdas ssauisng z

"SHNS3J [BNUUE 343 JO dARRIUSSAIdRI 10U B. Jaenb SY3 J0j SNS3J [RIduURUL ‘ssauisnq 10afoud Jo aunjeu ayy 01ang T

-:S910N



nelc

Nelco Limited
Consolidated Statement of Assets & Liabilities as at 31st March , 2014

ThlacL poler

Particulars As at As at
31st March 2014 30th September 2013
(Unaudited) (Audited)
Rs in Lakhs Rs in Lakhs
EQUITY AND LIABILITIES
1|Shareholders’ funds
(a) Share capital 2,282 2,282
(b) Reserves and surplus -1,219 -691
Sub total - Shareholder's Funds 1,063 1,591
2|Non-current liabilities
(a) Long-term borrowings 394 334
(b) Deferred tax liability (Net) - -
(c) Other long-term liabilities 124 143
(d) Long-term provisions 543 517
Sub total - Non current liabilities 1,081 994
3|Current liabilities
(a) Short-term borrowings 7,773 7,628
(b) Trade payables 3,607 4,337
(c) Other current liabilities 1,293 1,367
(d) Short-term provisions 405 471
Sub total - current liabilities 13,078 13,803
TOTAL EQUITY AND LIABILITIES 15,202 16,388
ASSETS
1|Non-current assets
(a) Fixed assets 4,001 3,815
(b) Goodwill on consolidation * *
(c) Non-current investments 837 814
(d) Long-term loans and advances 1,727 1,801
Sub total - Non current assets 6,565 6,430
2|Current assets
(a) Inventories 1,777 1,963
(b) Trade receivables 4,156 5,367
(c) Cash and Bank balances 616 397
(d) Short-term loans and advances 933 711
(e) Other current assets 1,155 1,520
Sub total - current assets 8,637 9,958
TOTAL ASSETS 15,202 16,388

* denotes amount less than Rs. 50,000.
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Deloitte
Haskins & Sells LLP el

Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: +91 (022) 6185 4000
Fax: +91 (022) 6185 4501/4601

INDEPENDENT AUDITORS’ REVIEW REPORT
TO THE BOARD OF DIRECTORS OF
NELCO LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of NELCO LIMITED (“the Company”) and its subsidiary (together “the
Group”) and its share of the profit of its associates for the Quarter and Six Months ended
31* March, 2014 (“the Statement”), being submitted by the Company pursuant to Clause
41 of the Listing Agreements with the Stock Exchanges, except for the disclosures in Part
I - Select Information referred to in paragraph 6 below. This Statement is the
responsibility of the Company’s Management and has been approved by the Board of
Directors. 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
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. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is 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. The Statement includes the results of ‘Tatanet Services Limited’, subsidiary and of
‘Nelito Systems Limited’, an associate.

4. We did not review the interim financial results of a subsidiary included in the
consolidated financial results, whose interim financial results reflect total assets of Rs.
2,850 lakhs as at 31* March, 2014, total revenues of Rs. 1,215 lakhs and Rs. 2,388 lakhs
for the Quarter and Six Months ended 31% March, 2014, respectively, and total profit after
tax of Rs. 50 lakhs and Rs.73 lakhs for the Quarter and Six Months ended 31* March,
2014, respectively, as considered in the consolidated financial results. The consolidated
financial results also includes the Group’s share of profit after tax of Rs. 18 lakhs and
Rs. 24 lakhs for the Quarter and Six Months ended 31" March, 2014, respectively , as
considered in the consolidated financial results, in respect of an associate, whose interim
financial statements have not been reviewed by us. These interim financial statements
have been reviewed by other auditors whose reports have been furnished to us by the
Management and our report on the Statement, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary and an associate, is based solely on the
reports of the other auditors.

G

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India
Deloitte Haskins & Sells (Registration No. BA 97449) a partnership firm was converted into Deloitte Haskins & Sells LLP (LLP
Identification No. AAB-8737) a limited liability partnership with effect from 20th November 2013.



Deloitte

Haskins & Sells LLP

Based on our review conducted as stated above and based on the consideration of the
reports of the other auditors referred to in paragraph 4 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the Accounting Standards notified under the Companies Act, 1956
(which continue to be applicable in respect of Section 133 of the Companies Act, 2013 in
terms of General Circular 15/2013 dated 13" September, 2013 of the Ministry of
Corporate Affairs) and other recognised accounting practices and policies, has not
disclosed the information required to be disclosed in terms 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.

We draw attention to note 6 to the Statement, which states that although, the Company
has incurred loss for the Quarter and Six months ended 31% March 2014 and the
accumulated losses as at 31st March 2014 has substantially eroded the Company’s net
worth, the Statement has been prepared on a going concern basis in view of financial
support of the parent company. Our report is not qualified in respect of this matter.

Further, we also report that we have traced the number of shares as well as the percentage
of shareholding in respect of the aggregate amount of public sharcholding and the number
of shares as well as the percentage of shares pledged/encumbered and non-encumbered in
respect of the aggregate amount of promoters and promoter group sharcholding in terms
of Clause 35 of the Listing Agreements with the Stock Exchanges and the particulars
relating to investor complaints disclosed in Part IT - Select Information for the Quarter
and Six Months ended 31% March, 2014 of the Statement, from the details furnished by
the Registrars.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366 W/W-100018)

R fé«waﬂ

R. A. Banga
Partner
(Membership No. 37915)

MUMBALI, 5" May, 2014




