February 9, 2012

National Stock Exchange of India Limited Bombay Stock Exc nge Limited
Exchange Plaza, P J Towers

Piot mo. C/L, G Block, Dalal Streel,

Bandra-Kurla Complex Mumbai - 408 001

Bandra (E)
Mumbal 400 051

Sub: Submission of Financial Results

Dear Sir

Please find enclosed herewith the following documents;

1. Unaudited Finandial Resulls for the guarter and nine months ended on December 31, 2011
which were taken on record by the Board of Directors of the Company in their meeting
held today, alongwith Limited Review Reports (Standalone and consoclidated) given by the
Statutory Auditers of the Company on the aforeseid financials.

2. Investor updates on the said financials

You are requested to take the documents on record.

Thanking you,

Yours faithfully
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Tv m TV18 Broadcast Limited (formerly ibn18 Broadcast Limited)

UNAUPTTED FINANCIAL RESULTS
FOR THE QUARTER ANEC- NINE MONTHS ENDED 31 DECEMBER, 2011

{A)f pmounts in Rs. Lakhs)
Particulars Quatrter Quarter Quarter Nine months | Nine months | Year ended Quarter Quarter Quarter Nine months | Nine months | Year ended
ended ended ended ended ended 31.03.2011 ded ded ded ded ended 31.03.2011
| 31.12.2011 | 30.09.2011 | 31.12.2013 | 31.12.2011 31.12.2010 (Audited) 31.12.2911 | 30.09.2011 | 31,12.2010 | 31.12.2011 31.12.2010 {Audited}
i {Unaudited} | (Unaudited) [ (Unaudited] | (Unaudited) | (Unaudited) {Unaudited) | (Unaudited} | (Unaudited}| (Unaudited) | {(Unaudited}
i Stardalane Consolidated —
; 1. Revenue 16,279.71 14,359.35 7.195.73 43,404.50 17,555.29 24,441.08 34,276.87 30,196.25 23,616.09 91,068.03 59,842.29 80,422.21
E {a} Income from operations 15,507.89 13,548.55 7,195.30 41,391.06 17,483.52 24,325.58 33,452.00 29,333.43 23,519.70 B8B,568.96 559,411.13 79,980.90
{b} Other cperating income 771.82 €10.80 0.43 2,013,494 71.76 115.50 784.87 862.82 96.34 2,099.07 431.16 441.31
2. Expenditure 15,854.65 13,.280.07 6,200.57 40,680.29 19,082.19 26,194.09 38,598.93 30,342.31 20,851.37 93 839.58 57,309.77 77,549.89
(a) S@&ff costs 4,626.21 3,689.00 2,002.30 i1,512.72 3,875.51 8.008.01 7.218.59 5,336.30 3,074.58 16,95%8.63 8.877.76 12,005.14
[t} Marketing, distribution and promotional expenses 5.771.88 4,7.9.93 2,321.74 14,223.36 6,301.76 8,620.65 11,860.49 10,762.31 4,702.03 29,816.83 14,265.62 20,853.65
{¢} Employee stock compensation expense 24.67 19,54) 12.46 37.03 37.9% 45.27 24.67 (7.84) 12.46 37.03 37.99 45.27
(&) Depreciation 602.38 627.55 301.45 1,822.25 938.29 1,168.55 907.55 763.32 450.11 2,408.25 1,381.98 1,759.64
(&) Other expenditure 4,829.51 4,253.53 2,062.62 13,084.93 5.928.69 8,351.61 18,587.68 13,488.22 12,611.79 44.578.80 32,746.42 42,882.19
3. Profit / (loss) from operations before other income and 425.06 1,079.28 495,16 2,724.22 (1526.90)| (L753.01)] (4.322.06) (146.06)| 2,764.67 (2,771.55) 2,532.52 2,872.32
interest (1-2)
4. Dther tncome 364.05 1.,439.00 222.00 ; £.212.29 652.68 835.90 673.78 1,554.10 240.75 6,115.00 706.50 911.15
5. Profit / (loss) before Interest and Exceptional Items (3+4) 789.11 2,558.28 717.16 7,936.50 {874.22) {917.11) (3,648.28) 1,848.02 3,005.42 3,343.45 3,239.02 3,783.47
5. Interest and other finandal charges 2,165.47 1,778.80 863.64 6,048.64 2,912.99 4.007.86 3,024.74 2,625.96 1,458B.15 8,485.50 3.702.48 5.090.85
. 7. Profit / (loss) after Interest but before Exceptional Ttems (5- {1,376.386) 779.48 (146.48} 1,887.86 (3,787.21) (4,924.97) (6,673.02) {777.92) 1,547.27 {5,142.05) {463.46) (1,307.38)
6]
Ca. a) Exceptional income - Recovery from indemnity [See note 14) - - - - - - - 6,930.10 - 6,930.10 - -
b} Exceptional expense - Impairment of Film rights (See note 14) - - - - - - - 5,930.10 - 6,930.10 - -
9. Profit / (iess) from Ordinary activities before tax (7+8a~8b) (1,376.36) 779.48 (146.48) 1,887.86| (3,787.21)| (4,924.97)] (6,673.02) (777.92)] 1,547.27| (5,142.05) (463.46)] (1,307.38)
10. >yovision for tax ) - - - 137.35 - - {13.02) 154.80 (431.97) 338.54 (38.17) 433.09
11. Net profit / (loss) after tax (9-10) (1,276.36) 713.48 {146.48)¢ 1,750.51 (3,787.21) {4,924.97) (6,660.00); (932.72) 1,979.24 {5,480.59) {425.29) (1,740.47)
|
- 12. Minority Interest - - - - - - (1,312.36) (130.85) - (1,443.21) - -
13. Met profit / (loss) (11-12) 1.375.36) 779.48 (146.48) 1,750.51 - {3,787.21)] (4,924.97) (5347.64)] _ {801.87) 1,979.24 {4,037.38) (425.29} (1,740.47
14. “ad-up Equity Share Capital 7,241.85 7,241.85 4,752.29 7.241.B5 4,752.29 4,756.29 7,241,385 7,241.85 4,752.29 7.241.85 4,752.29 4,756.29
Face value Rs. 2/-)
15. Ieserves (Net of accumulated losses) 62,279.75% 59,976.75
15.: Zamings/ {loss) per share (EPS) (In Rs.)
a] EPS before extraordinary items {not annualised) .
- EBS'C {0.38) 8.22 (0.06} 0.48 {(1.72) (2,20} (1.48) (0.22) 083 (1.12) [0.19) (0.78}
- Diluted (0.38) 2.21 (0.06) 0.48 (1.72) {2.200 (1.48} (0.22} 0.83 (1.12) (0.19) (0.78)
bl EPS after extraordinary items (not annualised) /—-—-\
- Basic (0.38) -3.22,..- ,\cC ®.8651, 0.48 (1.72) {2.20) {1.48) [0.22} 0.83 (1.12) (0.19) [0.75)
- S e il I
Ciluted (0.38) 0.3 ,‘7/’ %1 S 0.48 (1.72) (2.20) (1.48) (0.22) 0.83 (1.2} (0.19) (0.78)
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TV18 Broadcast Limited (formerly ibni18 Broadcast Limited)

UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER, 2011

17. Aagreqate of Public sharehotding
{a} Number of Shares 145,757,345 | 145,947,189 99.833.,532 145,757.345 99,833,532 | 100.025,805 | 145,757,345 | 145,947,189 99,833,532 | 145,757,345 99,833,532 | 100.025,805
(b} Percentage of Shareholding 40.25 40.30 £2.00 40.25 42.00 42.05 40.25 40.30 42,00 40.25 42.00 42,05
18 Promaters and promoter group Shareholding
a) Pledaed/Encumbered
- Number of shares 61,439,345 | 131,754,954 | 30,553,354 61,439,345| 30,553,354 | 30.853,359 | 61.439,345 | 131,754,954 | 30,553,354 | 61.439,345 [ 30,553,354 | 30,853,354
- Percentage of shares (as a % of the total shareholding of 28.40 60.95 217 28.40 2217 22.38 28.40 60.95 2217 28.40 22.17 22.38
promoter ard promoter aroup)
- Percentage of shares (as a % of the botal share capital of the 16.97 36.38 12.86 16.97 12.86 12.97 16.97 36.38 12.86 16.97 12.86 12.97
Companv)
03 Non-encL mbered
- Number of shares 154,934,217 84,428,764 | 107,288,141 | 154,934,217 | 107.288,141 | 105,968,141 | 154,934,217 84,428,764 | 107,288,141 | 154,934,217 | 107,288,141 | 106,988,141
- Percentage of shares {as a % of the total sharehoiding of 71.60 39.05 77.83 71.60 77.83 77.62 71.60 39.05 77.83 71.60 77.83 77.62
oromoter and oromoter groun) i
- Percentage of shares (as a % of the tolal share =pial of the 42.78 23.32 45.14 42.7ﬂ 45.14 44.98 42.78 23,32 45.14 42.7B 45.14 44.98
Company)
Nabes:

"

v

. The status of utilization of rights issue proceeds of the Company is set out below:

The name of the Company has been changed from ibnl8 Broadeast Limited to TW18 Broadcast Limited ("the Company™) w.e.f 17 Jine, 2011. A fresh certificate of incorporation has been fssued to the Company on 17th June, 2011 for change of name.

. The Statutory Auditors have carmied cut a limited review of standalone and consalidated unaudited financials results of the Company for the guarter and nine months ended 31 December, 2011 in accordance with Clause 41 of the Listing Agreement.

. The above financdial results were reviewed by the ALdit Committee and approved by the Board of Directors of the Company at their respechve meetings hedd on 09 February, 2012,

The Company has made investments of Rs. 4,964.50 iakhs (including amount paid for share application money) in IBN Lokmat News Pvt Ltd ["IBN Lokmal™). IBN Lokmat has incurred a loss of Rs, 412 lakhs and Rs.1,227 Lakhs for the quarter and nine months
=nded 31 December, 2011 (as per acoounts reviewed by #s Auditor). The Company's share of loss in IBN Lokmat is Rs. 206 lakhs and As.614 Lakhs for the quarter and nine months ended 31 December, 2011, The net worth of 1BN Lokmat is completely
aroded. Having regard to the long term investment and stategic invalvement, no provision for diminution of these investments has been considered necessary by the management of the Company.

Jther income for the period includes:
“1) Prafit from sale of investment aggregating to Rs. 2,671.91 lakhs, held in a group company recorded in the quarter ended 30 June, 2011
'2) Proceeds recorded in the quarter ended 30 Septzmber, 2011 of Rs. 1,054 lakhs on profit from sale of shares by the IBN18 Trust formed under the Scheme of Amrangement approved by the Hon'ble Dethi High Court order dated 15 September, 2008.

. The Company had allotted 54,495,443 partly paid shares on rights basis to #s equity shareholders during the year ended 31 March, 2011. Cut of this 54,444,535 shares were converted into fully paid up shares till 31 December, 2011 upon receipt of full and

‘inal call money. As on 31 December, 2011 the Commpany has received Rs. 50,922.55 lakhs from the Rights Issue and Rs. 30.69 lakhs (net of 3s. 1.13 lakhs received as call money but pending conversion) are in arrears.

Rs. in Lakhs

Objects of the issue Proposed
ilicati Utilisat

Xepay certain loans 21,500.00 21,500.0C
Znvest in Viacom 18 Média Private Limited 15.000.00 15.000.00
Invest in IBN Lokmak News Private Limited 2,500.00 1.862.00
. 3eneral orporate purposes 5,953.24 9,953.24
-Rights issue 2xpenses * 2,000.00 1,912.26
‘Total 50,953.249 50,227.50

= Surpius available after actual expenses incurred (including provisions) on rights issue have bean utilized towards investment in Viacom13 Media Private Limited.
2 The balance unutilised amount Rs. §95.05 Lakhs zre tlemporarily parked with the banks.

“he Board of Directors in it meeting held on 19 January 2012 have forfeited the 49,036 party paid up share issued under the Rights issue of the Company on acoount of non payment of Full and final call money in acocordance with the provisions of Letter of
Jffer dated 19 February 2010 and Articdles of Assodation of the Company.

“he Scheme of Arrangement ("the Scheme”) betwe=n the Company, Television Eighteen India Ltd (TV18), Networkl8 Media & Investment Ltd. {(Network1i8) and other NetworklB Group companies was heard and approved by the Hon'ble Dethi High Court on
26 April, 2011. The certified copy of the order of the Hon'ble Delhi High Court approving the scheme was filed with the Registrar of Companies, N.C.T. of Delhi & Haryana on 10 June, 2011. On this date the Scheme became effective from the Appointed Date of
. April, 2010. Pursuant to the Scheme, the television business inter-alia consisting of business news Channels Viz.- CNBC TV18 ard CNBC Awaaz of TV18 alongwith iNews.com Lid, 2 subsidiary of TV18 and IBN18 Media & Software Lid, a subsidiary of the
Company has merged into the Company. —

As per the Scheme the Company has allotted its 123,943,303 equity shares to the eligible shareholders of the TV 18 as on its Record Date of 22 June, 201 as per the swap ratio of Sa’shara—\\ksh’z each of the Company for every 100 shares of Tv18 of Rs.5

sach.
The figures for the quarter and niné months ended 31 December, 2011 for the Company includes the income and expenses after considering the impact of the Scheme whereas tbe‘mrrespo
expenses for the Company prior to the Scheme. Henoe the figures for the current period are not stricly comparable with the cormespanding previous peried / year. f“‘ws
i
1
e
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wm TV18 Broadcast Limited (formerly ibn18 Broadcast Limited)
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UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER, 2011

. "he Board of Directors in its meeting held on 3 January, 2012 have considered and appreved the issue of its equity shanes on rights basis for an amount aggregating upto Rs 2,700 crores for acquisition of ETV Channels, repayment of certain loans and general

Sorporate pUroses,

. The Company has carried out its tax computation in accordance with the mandatory Accounting Standard (AS 22) - *Taxes on Income’ as per the Companies (Accounting Standards) Rules, 2006, Having regard to the accumulated losses, the Company has not

~owided for net deferred tax asset at the period / year end.

There was one investor grievanoe pending as at 1 October, 2011 and same is resolved during the quarter. The Company received no nvestor grievance during quarter ended 21 December, 2011 and accordingly no investor grievance is outstanding as at 31
December, 2011.

Additional notes to consolidated results

“he consolidated resulls for the period include the results of the Company and the following entities {constituie as "the Group™):
£. Viacom18 Media Private Limited ("viacom18°) (including its 100% subsidiaries), which 1s a 50:50 Joint Ventyne between TV18 Broadcast Limited and Viacom Inc.
. IBN Lokmat News Private Limited ("IBN Lokmat"), which is 3 50:50 Jeint Venture between the Company and Lokmat Media Limited;
ibn18 {Mauritius) Limited, a 100% subsidiary of the Company; and
- RVT Media >nvate Limited ("RVT™) (including its 51% subsidiary AETN18 Media Privaze Limited), a 100% subsidiary of the Company.

oo

. Zwring the quarter and half year ended 30 September 2011, Viacom18 has charged ene time cost towards impaimment of film rights amounting to Rs. 13,860.20 lakhs to reflect the realisable value of the film library neld by s subsidiary company i.e. The

Indian Film Ccmpany (Cyprus) Limited {TIFC). However, this is getting fully indemnified by Network18 Holdings Limited, Cayman Istands {Networkl8 Holdings) (subsidiary of Network 18 Media & Investments Limited) and hence there is no impact on the profit
and ‘oss arcount. This has been done vide letter agreements dated 30 September, 2010 and 28 May, 2011 executed in favour of Roptonal Limited, holding company of TIFC, which clearly states that any diminution in the value of films rights would be
mdemnified by Network18 Holdings. The receivable under the said letter agreements has been assigned to TIFC vide letter dated 30 September, 2011. The amounls receivable under the above jetter agreements are recejvable from Network18 Holdings within
39 days from 21 July, 2014. The one time impainment charge and the other income receivable from Networkl@ Holdings pursuant to tt e abovementioned letters are disclosed as Exceptional Items amounting to Rs. 6,930.10 lakhs in the consolidated financial
~esutts of the group, equivalent to Group share in the joint venture. .

. The Group reports media operations and film production and distribution as two business segments in its Consolidated statement.

. "ewious year's / period's amounts have been reclassified / regrouped to conform In the current period's presentation.

wﬁ-‘i
Mace : Noida X L H E;
Date : 09 Februarv. 2012 ]
Chairman ACH

“tp, Office: Express Trade Tower, Plot No. 1516, Sextor 16A, Mouda, Uttar Pradesh - 201 301, India ¥

T 91120134 1815 F +91 120 432 4110 W www networkl8aonline.com
Regd. Office: 503, 304 & 507, 5th Floor, Mercantile House, 15, Kasturha Gandhi Marg, New Delhi - 110 001




TV

TV18 Broadcast Limited (formerly {bnl8 Broadcast Limited)

UNAUDITED CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER, 2011

Network m

Segment wise Revenue, Results and Capltal Emplayed

{All amount In Rs. Lakhs)

Nete: There was enly aae business serament i e, media operatlons during the previads perigd.

Corp. Office, Express Ttade Tower, Plot N, 15-16, Sector 164, Newda, Utlar Pradesh - 21 301, India

T +91 120 434 1818 F 491 120432 4110 W wwwnetwork18online.com
Kepu. \iice SU3, SU4 & BU7. Sth Iloor, Mercanlile Houge, 15, Knsturba Gandhi Marg, New Delhi - 110 001

Particulars Quarter ended | Quarter ended | Quarter ended Nine months Nine months Year anded
31.12.2011 30.09.2011 31.12,2010 ended ended 31,03.2011
(Unaudited) {Unaudited) (Unaudited) 31.12.2011 3i.12.2010 (Audited)
(Unaudited_)‘ {Unaudited}
Segment Revenue
(a} Media operations 33,725.80 26,6806.63 23,616.04 AR,153.66 59,842,2% 79,444.19
(B} Fllm Productlon and Distributicn 551,07 1,509.62 - 2,914.37 - 978.02
Total 34,276.87 30,196.25 23,616.04 91,068.03 59,842.29 80,422.21
{c) Other unallocable revenue 673,78 1,994.10 240.75 $,115.00 706.50 911.15
Total Revenue 34,950.65 32,190.35 23,854.79 97,183.03 60,548.79 31,333.36
Segment Results
Prefit/ (Loss) before Interest and tax
for each segment
(a} ™edla operations (3,594.46) 855.09 2,764.67 {629.24) 2,532.52 3,275.00
(b} Tlim Productlon & Distiributian (727.60) (1,001.15) - (2,142.31) - (402.68)
Total (4,322.06) (146.06) 2,764,67 (2,771.55) 2,532.52 2,872.32
Less:
(i} Interest expense 3,024.74 2,625.96 1,458.15 B,485.50 3,702.48 5.090.85
{ii) Other unallocable expendlture (673.78) (1,894.10) (240.75) {6,115.00) {706.50) (911,15)
{net of unailocable income)
Total Profit Before Tax {6,673.02) {777.92) 1,547.27 {5,142.05) (463.46) (1,307.38)
Capital Employed
Segrnent Assets - Segment Liabllities
(a) ™edla operations 40,730.79 49,365.62 65,220.85 40,730.79 65,220.85 40,400.48
{b} Flim Productlon & Dlstribution 25,936.18 21,427.68 - 25,936.18 - 19,229.86
Tatal 66,666.97 70,793,340 §5,220.85 £6,666.97 efifi,220.85 59,630.34
{c) Unallocable Assets less Liabllities 7,562.01 9,033.04 | 4,820.94 7,562.011 . B8 f4,€30.94 8,974.95
Tatal Capltal Employed 74,228.98 79,826.34 | 70,041.79 74,228.98 <" 70,041.75. 68,605.29
10 -~
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7th Floor, Bullding 10, Tower B
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H a s k In s & S e I |s | [(;higcz::)\:mﬂhigl(t)oz, Haryana
India

Tel © 1 9% {124 G79 2000
Fax:+91 (124670 2012

AUDITORS' REPORT

TO THE BOARD OF DIRECTORS OF
TV18 BROADCAST LIMITED

(Formerly ibn18 BROADCAST LIMITED)

1, We have reviewed the accompanying statement of Unaudited Financial
Results of TV18 Broadcast Limited (“the Company”) for the quarter and
nine months ended 31 December, 2011 (“the Statement”). This Statement
is the. responsibility of the Company’s Management and has been approved

by the Board of Directors. Qur 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 aof Interim
Financlal 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 misstatements.
A review is limited primarily to inquiries of Company personnel and
analytical procedures applied to financial data and thus provide less
assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion.

3. Without gualifying our report, attention is invited to Note 4 of the
Statement, wherein it is stated that Company has an investment of Rs.
4,964.50 lakhs in a joint venture, the net worth of which has been
completely eroded. However, having regard to continued long term
strategic involvement, management is of the view that no provision is
considered necessary for diminution in the value of these investments.

4, Based on our review and read with our comments in paragraph 3 above,
nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with the Accounting
Standards referred to in Section 211 (3C) of the Companies Act, 1956 and
other recognised accounting practlces and policies, has not disciosed the
infarmation required to be disclosed in terms of Clause 41 of the Listing
Agreements with stock exchanges, including the manner in which it is to
be disclosed, or that it contains any material misstatement,

b
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5. Further, we also report that we have traced the number of shares as well
as the percentage of shareholdings in respect of the aggregate amount of
public shareholdings and the number of shares as well as the percentage
of shares pledged/encumbered in respect of the aggregate amount of
promoter and promoter group in terms of Clause 35 of the Listing
Agreements from the details furnished by the Management and the
particulars relating to the undisputed investor complaints from the details
furnished by the Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants’
(Registration No. 015125N)

wal

JITENDRA AGARWAL
Partner
NOIDA, 09 February, 2012 {(Membership No, 87104)
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AUDITORS’ REPORT

TO THE BOARD OF DIRECTORS OF
TV18 BROADCAST LIMITED

(Formerly ibn18 BROADCAST LIMITED)

1. We have reviewed the accompanying statement of Unaudited Consolidated
Financial Results (“the Statement”) of TV18 Broadcast Limited (“the
Company™), its subsidlaries and jointly controlled entities {the Company,
its subsidiaries and jointly controlled entities constitute “the Group”) for
the quarter and nine months ended 31 December, 2011. 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
recuires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatements.
A review Is limited primarlly to inquiries of Company personnal and
analytical procedures applied to financial data and thus provide less
assurance than an audit. We have not performed an audit and accordingly,
we do hot express an audit opinion.

3. The Statement includes the results of the following entltles:
. TV18 Broadcast Limited (formerly ibn18 Broadcast Limited)
ii. Viacoml8 Media Private Limited- Joint Venture
iil, IBN Lokmat News Private Limited- Joint Venture
iv. ibn18 (Mauritius) Limited- Subsidiary
v. RVT Media Private Limited- Subsidiary

4, The Statement reflacts the Group's share of revenues of Rs, 262.07 lakhs
and Rs. 772.79 lakhs and Loss after Tax of Rs. 17.63 lakhs and Profit after
Tax of Rs, 489.16 lakhs for the quarter and nine months ended 31
December, 2011 respectively relating to subsidiaries whose results have
been reviewed by other auditors. The Statement also reflects the Group’s
share of revenues of Rs.18,353.20 lakhs and Rs. 55,354.48 lakhs and
‘Loss after Tax' of Rs.3,151.95 lakhs and Rs. 4,568.16 lakhs for the
quarter and nine months ended 31 December, 2011 respectively relating
to joint ventures whose resuits have been reviewed by other auditors.
Accordingly, our assurance on the Statement in so far as it relates to the
amounts included in respect of these subsidiaries and joint ventures is
based solely on the reports of such other auditors which have been

furnished to us.
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Based on our review and read with our comments 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 referred to in Section 211 (3C) of the Companies Act, 1956 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 stock exchanges, including the manner in which it is to
be disclosed, or that it contains any material misstatement.

Further, we also report that we have traced the number of shares as well
as the percentage of shareholdings in respect of the aggregate amount of
public shareholdings and the number of shares as well as the percentage
of shares pledged/encumbered in respect of the aggregate amount of
promoter and promoter group in terms of Clause 35 of the Listing
Agreements from the details furnished by the Management and the
particulars relating to the undisputed investor complaints from the details
furnished by the Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Registration No. 015125N)

JITENDRA AGARWAL
Partner

NOIDA, 09 February, 2012 (Membership No. 87104)






