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Dare to Commit

WPL/SEC/2014 May 21, 2014
To,
The Manager, The Asst. Vice President, The Managing Director,
Dept. of Corporate Services, Listing Department Vadodara Stock Exchange Ltd,
Bombay Stock Exchange Ltd, | National Stock Exchange of (1} Ltd., | ‘Fortune Towers',
1* Floor, Rotunda Bldg, Exchange Plaza, C-1, Block-G, Sayajigunj,
Dalal Street, Fort Bandra Kurla Complex, Bandra | Vadodara— 390 005
Mumbai - 400 001 (East), Mumbai - 400 051
Scrip Code: 532553 NSE Symbol; WELPROJ

Dear Sir/Madam,
Sub : Outcome of the Board Meeting

This is to inform you that the Board of Directors of the Company at their meeting held today have
approved the ;

i) Audited Financial Results {Standalone as well as Consolidated) of the Company for the financial
year ended March 31, 2014.

i) Appointment of Mr. Lalit Jain as Chief Financial Officer of the Company.

Please find enclosed herewith Audited Financial Results (Standalone as well as Consolidated) of the
Company along with the Auditors’ Report for the financial year ended March 31, 2014,

Thanking you,

Yours/truly
For Welspun Projects Limited

'\ EN\[' AT
Sandeep .
l\pagﬁg’ Divector & CEO

Encl : as above

Corporate Office
Welspun House,
Kamala City,
Senapati Bapat Marg,
Lower Parel (West),
Mumbai - 400013

Tel: +91 2266136000

Fax: +81 2224908020

E-mail: companysecretary_wpl@welspun.com
www.welspunprojects.com

Registered Office: Welspun City, Village Versamedi, Taluka Anjar, Gujarat - 370 110, INDIA Tel: +91 2836 279071, 74, 41, 44 Fax:+91 2836 279060
Corporate [dentification No. L45201G/1994PLCC23920




WELSPUN PROJECTS LIMITED
Regd. Oliice: Welspun Gity, Village: Versamed, Taluka. Anjar, Gujaral - 370 110
Corp Cffice: Welspun House, Kamata hMilis Compound, Senapali Bapat Marg, Lower Parel. Mumbal-486013.
Slalemant of Stand Alanel Unauditedidudiled Resuli for the Quarter Ended and Year Ended_31.03-2014
All figurs In Lacs Rs.
Standalone
Particulars Quarter Ended] Quarter Ended | Quarter Ended |Year Ended| Year Ended
31-03-2014 |  33-12-2013 31032013 |21-03-2014| 31-03-2013
Unaudited Unsudited Unaudited Audited Audited
1 Income From Cperaticn
hat Satesfincome from Operations {(Mat of
a. |Excise Dy} 71786 4189 9452 20227 26481
b. |Other Cperating Income (Refer Nolg 4) 35 19 10871 71 11036
Toalt Income fram Operations (Nat) 7211 | 4208 20432 20298 17518
2 Expenses
a. Cost of Materiz! Consumed 2135 1352 5808 6960 16048
b. {Purchase of Stock In Trade - - - - -
¢, |Changs in Inventeries of Finished Goods, .
WIP & Siock 1763 (290} 1367 1508 (250),
d. |Employees benefits Expensas 865 838 798 2624 3125
e. |Deprecialion & Amertisation Expenses
{Refer hole 5) 781 742 AGEG 2752 5870
f. |Subcontraciing- Road waork 1332 731 655 3184 655
7. [Other Expenses 2718 422 4868( BOBO 10068
Total Expenses 3406 45886 18161 25507 36515
3 Prolitf [l.oss) from cperatlons before
Other incame, Flnance Cost snd 12194) [387) 2271 (5209) 1002
Exceptional Nems {1-2)
4 Qther Income 2432 280 359 3312 1483
5 Profit/ {Loss} from Ordinary activities
before Flnance Cast and Excepiicnal 258 {107) 2630 (1508) 2485
Hems (3+4)
b Fisance Cost 204 342 60D 1274 2038)
7 Profit { {Loss) from Ordinesy activilies
after Finance Cost hut before 94 {449) 2030 {3171) 457
Excepticnal lems {5-6)
a Exceptional ltems - 3407 - 3407 )
9 Profit/ {Loss) fram Ordinary actlvities
wefore Tax {T+0) a4 {3B55) 2830 [6578) 457
10 Tax Expenses (1223) (73) (758) (88)
1 Net Profit{ {Less) from ordinary
activities after Tax (8-10) 7 (3085} 2104 {5623) 556G
12 Exiraordinary items {Met of {ax expenses) - - - = -
13 Net Profit / {Loss) for the Perlod (11-12) 1317 (3855} 2104 [5823) 546
PART -1
14 Share ofFralit /{ Loss) of Associates - - - - -
15 Minarity Interest - - - - -
16 Net Profit / {Loss) ofter Taxes, Minority
Intarest & Share of Profit / {Loss) of 1317 {3855) 2104 {5823) 546
Asscciates{13+14+15)
17 Pald up Equity Capital {Face Valus of
Rs.101- gach) 4000 4000 4000 4000 4000
18 Reserves excluding Revaluation Reserve - - - 37809 44515
1% i EPS {Bafore Extra Ordinary llams)
{a) Baslc 3.28 {1.12} 5.26 (6.04) 1.37
{b) Dlluted a.28 {112} 526 (6.04) 1.37
il £PS (After Extra Grdinary Hlems)
(a) Basic 320 {9.64) 526 (14.56)
(b) Dlluted 3.2¢ {9.64) 526 {14.56)
] Public Sharehelding
a) Number of shares 15551555 16551555 15551605 15551555 | 15551555
b} Percenlage of sharehalding 38.88% 38.88% AB.88% 3B.86% 36.BB%
PART -1
A PARTICULARS OF SHAREHOLDING
1 Pubilc Sharehaiding
Mo of Shares 15551555 15551555 15561655 16551655 | 15551655
-Percentage of Shareholding 38.88% 3B.88% 3B.86% 38.88% 38.88%
2 Promnlars & Promoler Groaup Shareholding
a |Pledaed f Encumbared
Mo of Shares MIL MIL MIL NIL NIL
Percentafje of Shares (as a % of the tolal
Shareholding of Promoters & Promaoter MA NA NA HA NA
Group)
Percentaga of Shares {as a % of the 1Dtal
Share capital of lhe Company) WA A A HA NA
b |Nes - encumbered
Mo of Shares 23448445 24448445 24448445 24448445 | 24448445
Percentage of Shares (as a % of lhe total
Sharehaiding of Promoters & Promoter 100.00% 500.00% 106.00% 180.00% 140.00%
Group)
Percentage of Shares (as a % of the tolal
Share capital of the Company} 61.12% 61.12% 61.12% 61.12% 61.12%
B INVESTOR COMPLAINTS
Pending at the beginning of the quartar MIL MIL NIL ] il
Regiaved during the guartar ML NIL 2 Nil a
Dispased of during the quartar HIL NI 2 il 4
Remaining unreseived ot the end of the
quartar HIL Mk NiL il il

Molas

1. The above results were reviewed by the Audil Commitlee and spproved by Ihe Board of Directors 8l its meeling held on 21st hay, 2034
and "audiled” by the Siatutory Auditors of the Company.

2. Segmental Reporting, a5 required unader Accounting Standard *177 is not applickale as he Company operales anty in one segmenl.

3. Other Income Includes {a) amount of claim of Rs. B er received freceivable from arstwhile promaters of the Company and unpaid
liabillies of Rs. 541 cf pot payable wiitten back on setttement of dispule with the erstwhile promoters of the Company (b) Profit of Rs. 672
cr an sale of Company's Investment in joinl venture.

4 Rp. 3407 or. shown in exceptional item is loss on sali of Company's invesiment in Leighion Welspun Contractor Pt Lid,
5. The figures for the quartsr ended 31sL March 2014 and 315t March 2013 are the balancing figutes between the audited figures in rexpect
al the full financial year & published year to dale figures up 1o Ihe Jrd quarter of the refavant inancial yeay. /

6. The figures have heen regrouped { re arranged wherever considered Necessany.

BY ORDER OF THE 80ARD
FOR WELSPUN |

TIIE HRECTORS
.;ECTS AMITED
\Jiifb\' {\[\.
Place: Mumbed SANDELP GARY,
Date : 21-05-2014 MAN:\GW! ECT!




WELSPUN PROJECTS LIMITED

Req. Office: Weispun City, Village: Versamedi, Taluke. Anjar, Gujarat - 370 330
Corp Office: Welspun House, Kamala Mils Compound, Senapali Bapat Marg, Lowar Parel, Mumbai-400013.
Sigtement of Consolidated Unauditeg/Audiied Result for the Quarier Ended and Yaar Endad 31-03-2014

All figure tn Lacs Rs.

Consolldated
Particulars Quarter Ended| Quarler Ended | Quarter Ended |Year Ended| Yeaar Ended
31-03-2014 31-12-2013 31.03-2013 | 31-03-2014 | 31-03-2013
Unaudited Unaudited Unaudited Audited Audited
1 Income Frem Operalion
Met Sales/tncame from Operalions (Net of
s, |Excise Duty} 8159 5239 0672 24274 30713
b. |Othet Operating Income (Refer Nota 4) 35 19 10916 71 10916
Toatl Income from Operatlons {Net) 8195 5258 21588 24345 41627
2 Expenses
a. {Costof Material Consumed 2135 1352 5823 6950 16964
b. {Purchase of Stock in Trade - - 9 - -
c. {Ghange in inventories of Finished Goods,
WIP & Stock 1763 {2e0) 1367 1608 (250)
d. |Employees benefits Expenses 743 €96 850 2857 3313
e. |Depreciation & Amortisation Expenses
(Refer Note 5 1025 s2g 4026 3545 6850
f. |Subcontracting- Road work 1332 73 655 alit] 455
1. |Othar Expenses 2807 1564 5124 8484 10502
Totat Expanses 804 4982 18745 26337 38034
3 Prafit { (Loss} from pperations before
Dther Income, Flnance Cest and {1609} 277 2842 {2532} 3593
Exceptional items {1-2)
4 Othar income 2385 206 378 3185 1432
§ Profit{ {Loss) from Ordinary actllvitias
bafore Finance Cost and Exceptional T 562 3220 €02 5025
fierns (3+4)
i Finance Cost 961 1071 1422 3968 4733
7 Profit! {Loss) from Qrdirary activities
after Finanen Cost but belore (185) {508) 1748 (3366} 288
Exceplional ltems {5-8)
8 Excaptional jtams - 3447 o] 3407
L] Profitf {Lass} from Ordinary aclivitles
before Tax (7+6) {185) (3915) 1750 {6773) 288
10 ‘Tax Expenses {1154} 0 {58} (672) (301)
14 Nel Profit/ {Loss) from ordinary
activitles afler Tax [9-10} 969 {2518) 1856 15101} 588
12 Extraordinzry ltems {Net of tax expanses) - - [i] - -
13 Net Profit] (Loss} for the Perlod {1112} BE9 (3915) 1856 {6101} 589 |
PART -1
14 Share ofProfit /{ Lpss) of Assoclates - - - - -
i5 Minority Interest - - - - -
16 Net Profit f {Loss) after Taxes, Minority
Interest & Shara of Profit | {Loss) of 969 (3915} 1856 (6101) 589
Associstes(13+14+15)
17 Paid up Eguity Capital {(Face Value of
Rs.10/- eachi 4000 4000 4000 4006 4080
18 Reserves excluding Revaluation Reserve - - 4047 4BOET
13 i EPS (Belora Extra Ordinary liems})
(a) Baslc 2.42 (1.27) 4.64 {6.73} 147
{b) Diluted 2.42 (1.27) 4.64 {6.73) 1.47
i £PS (Afler Extra Ordinary ltems)
{2) Basic 242 {9.79) 4.64 (18.25) 1.47
{b} Dilutad 242 {9.79) 4.64 (38.25) 1.47
il Public Shareholding
a) Number of shares 155651555 15551555 15551655 15551555 | 15551555
b} Percentage of shareholding 38.88% 3B.B8% 38.80% 38.88% 38.88%
PART - [f
A PARTICULARS QF SHAREHOLEGING
1 Public Shareholding
-Mo of Shares 15551655 15551565 16551855 15551555 | 15551555
-Percentage of Shareholding 38.88% 30.868% 38.88% 38.88% 3B.8B%:
2 Promoters & Promoter Group Shareholding
a |Pledned { Encumberad
Mo of Sharas M. ML L MIL NIL
Percentage of Shares {as a % of the total
Sharehoiding of Promoters & Promoter NA NA NA NA MNA
Group}
Percenlagg of Shares (as 2 % of lhe total NA A NA NA NA
Share capital of the Campany)
b |Non - encumbared
No of Shares 23448445 24448445 24448445 24448445 | 24448445
Parcentage af Shares {as a % of tha walal
Sharehaiding of Prometers & Promaler 100.00% 100.00% 100.00% 100.00% 100.00%
Group)
Parcentage of Shares (as a % of the total
Share capilal of the Campany) 61.12% 61.12% B81.12% 61.12% 61.12%
8 INVESTOR COMPLAINTS
Pending at the beginning of the quanar ML HIL WIL ML MIL
Recleved guring the quanar L RIL 2 L 4
Disposed of during the quarlar ML NIL 2 MNIL 4
Remaining unresolved at he end of tha
quarar L MIL HiL MIL ML

Motes
1. The above resulls wefe roviewed by the Autit Commiliee ant approved by the Board of Directers at s meeling held on 21st May, 2014
and “audited” by the Slatutory Audiloss of the Company.

2. Segmental Reparling, as required under Accounting Standard 17" is nol applicbale as the Company operates only in one segment.

3. Other Incama Includes (a) amount of cloim of Rs. B or received freceivable frem ersiwhile promolass of the Company and unpaid
finbiflies of Rs 541 or nat payable writien back an settlement of dispute with the erstwhile promolers of the Company (b) ProfilofRs, 5.11
&r on sale of Company's invesimentin joint venlure.

4. Rs. 34.07 cr. shown In exceptional ilem is lass on sate ol Company's investment in Leighton Welspen Contractor Pyt Lid.

5. The figuras for the quarter ended 31st March 2014 and 3151 March 2013 ate the balancing fgures between the audited ligures in respect
o the full financia! year & published year lo date figures up lo the 3rd quarter of the relavant financiat year. |
6. The figures have been regrouped § re arranged wherever considercd necessary.

BY ORBER GF THE DOARD OF THE DIRECTORS
JECTS LINQTER
i 1
Pluce: Mumbal
Dute : 21-05-2014 MANAGIE




2. Annexure - IX OF Clause 41 shall be subtituted with the following, viz.,

WELSPUN PROJECTS LTD

Regd. Office: Welspun City, Village: Versamedi, Taluka. Anjar, Gujarat - 370 110

Clause 41 of the Listing Agreement for Companies (Other than Banks)

( Rs in Lacs)

A EQUITY & LIABLITIES
1 Shareholder's Fund
a Share Capital 4000 4000 4000 4000
b Reserves and Surplus 38692 44515 41851 48068
Maney received against share warrants - - - -
Sub Total - Shareholes's Fund 42692 48515 45851 52068
2 Share application Money Pending Allotment - - - -
3 Minority Interest - - - -
4 Non Current Liabilities - - - -
a Long Term Borrowngs 6550 7396 25473 22400
b Defered Tax Liablities (Net) - 599 - 208
¢ Other Long Term Lablities - - - -
d LongTerm Provision 1593 38 193 88
Sub Total - Non Current Liablities 6743 2083 25666 22695
5 Current Liabilities
a Short Term Borrowings 3101 7751 3101 7791
b Trade Payables 5382 7808 5469 8208
¢ Other Current liablities 3391 4846 5907 10627
d Short Term Provisions 120 32 120 32
Sub Total - Current Liablities 11994 20477 14597 26658
TOTAL EQUITY & LIABLITIES 61429 77075 86,114 101422
B ASSETS
1 Non - Current Assets
a Fixed Assets 2831 3713 2916 3786
b Goodwill On consolidation 0] 17 2650 2667
¢ Non Current Investment 6048 17831 35 11542
d Defred Tax Assets {Net} 624 - 549 -
e Long Term Loans & Advances 5804 3924 3424 3439
Other Non Current Assets (BOT Praject
f Expenditure) 21073 22368 50501 53163
Sub Total - Non Current Assets 36380 47852 60479 74598
2 Current Assets
a Current investment 9042 5853 9042 5853
b Inventories 588 1482 588 1482
¢ Trade Receivables 4693 12019 4690 8885
d Cash & Cash Equivalent 1113 2140 1685 2805
e Short Term Loans & Advances 7444 5536 7461 5605
f Other Current Assets {WIP) 2,170 2,193 2,170 2193
Sub Total - Current Assets 25049 29223 25635 26824
TOTAL ASSETS 61429 77075 86114 101422

Place: Mumbai

Tiasn o FE NC 01 A

BY ORDER OF THE BOARD OF T
FOR WELSPUN PROJ




CA Jitendra K. Shah
CA Himatlal B. Shah

Chandrakant & Sevantilal & J. K. Shah & Co.

CHARTERED ACCOUNTANTS _ﬁ_ gg Erade?’p ssl. S;;ah
. ran L. aha

301, Lalita Tower, 3rd Floor, Nr. Hotel Rajpath, CA Pratap B. Shah

Station-Akota Road, Vadodara-390 007. CA WMayank J. Shah

Auditors’ Report on Quarterly Financial Results and Year to Date Results of
the Company Pursuant to the Clause 41 of the Listing Agreement

To,
The Board of Directors of ‘
Welspun Projects Limited

1. We have audited the accompanying Statement of financial results (“The
statement”) of Welspun Projects Limited (“the Company") for the year ended
March 31, 2014 being submitted by the Company pursuant to Clause 41 of the
Listing Agreements with the Stock Exchanges, except for the disclosures
regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding’ which have been fraced from disclosures made by the
management and have not been audited by us. This Statement has been
prepared on the basis of the related annual financial statements, which is the
responsibility of the Company’s Management and have been approved by the
Board of Directors. Our responsibility is to express an opinion on the Statement,
based on our audit of the related annual financial statements, which have been
prepared in accordance with the Accounting Standards referred to in sub-
section (3C) of section 211 of the Companies Act, 1956 (“the Act”) read with the
General Circular 15/2013 dated 13 September 2013 of the Ministry of Corporate
Affairs in respect of section 133 of the Companies Act. 2013 and other
accounting principles generally accepied’in India.

2. The quarterly financial results are the derived figures between the audited
figures i1y respect of the year ended March 31, 2014 and the published year-to-
date figures up to December 31, 2013, being the date of the end of the third
quarter of the current financial year, which were audited by us

3. We conducted our audit of the Statement in accordance with the auditing
standards generally accepted in India. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the statement
is free of material misstatements. An audit includes examining, on a test basis,
evidence supporting the accounting principles used and the significant estimates
made by the management, as well as evaluating the overall Statement
presentation.. We believe that our audit provides a reasonable basis for our
opinion.

4. In our opinion and to the best of our information and according 1o the
explanations given to us, the Statement:

I. is presented in accordance with the requirements of clause 41 of the
Listing Agreements with the Stock Exchanges: and

16"
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CA Jitendra K. Shah
CA Himatlal B. Shah

Chandrakant & Sevantilal & J. K. Shah & Co.

CHARTERED ACCOUNTANTS CA Pradeep S. Shah
: CA Kiran C. Shah
301, Lalita Tower, 3rd Floor, Nr. Hotel Rajpath, CA Pralap B. Shah

Station-Akota Road, Vadodara-390 007. CA Mayank J. Shah

. gives a true and fair view in conformity with the accounting principles
generally accepted in India of the net loss and other financial
information of the Company for the year ended March 31, 2014,

5. Further, read with paragraph 1 above, we also report that we have, on the basis
of the books of account and other records and explanations given to us by the
Management, also verified the number of shares as well as the percentage of
shareholding in respect of aggregate-amount of public shareholdings, as
furnished by the Company in terms of Clause 35 of the Listing Agreements and
found the same to be correct.

For CHANDRAKANT & SEVANTILAL & J. K. SHAH & CO.
Firm Registration No. 101676W
Chartered Accountants

PLACE: Vadodara
DATE : 1(- 05-2014

Phone @ 0265-235 3043, 235 3470 Fax : 0265-235 3471  E-mail : info@csiksco.com



CA Jitendra K. Shah
CA Himatial B. Shah

Chandrakant & Sevantilal & J. K. Shah & Co.

CA Pradeep §. Shak
CHARTERED ACCOUNTANTS . Ch Pradeep §. S
301, Lalita Tower, 3rd Floor, Nr. Hotel Rajpath, CA Pratap B. Shah
Station-Akota Road, Vadodara-390 007. CA Mayank J. Shah

Auditor’'s Report on Quarterly Consolidated Financial Results and Year to
Date Consolidated Results of the Company Pursuant to the Clause 41 of the
Listing Agreement

To,
The Board of Directors of
Welspun Projects Limited

1. We have audited the accompanying Statement of Consolidated Financial
Results ("The statement”) of Welspun Projects Limited (“the Company”) and its
three subsidiaries and one joint venture (collectively called “the Group”) for the
year ended March 31, 2014 being submitted by the Company pursuant to
Clause 41 of the Listing Agreements with the Stock Exchanges, 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.. This Statement has been
prepared on the basis of the related annual consolidated financial statements,
which are the responsibility of the Company's Management and have been
approved by the Board of Directors. Our responsibility is to express an opinion
on the Statement, based on our audit of the related annual consolidated
financial statements, which have been prepared in accordance with the
Accounting Standards referred to in sub-section (3C) of section 211 of the
Companies Act, 1956 (“the Act") read with the General Circular 15/2013 dated
13 September 2013 of the Ministry of Corparate Affairs in respect of section 133
of the Companies Act. 2013 and other accounting principles generally accepted
in India

The quarterly consclidated financial results are the derived figures between the
audited figures in respect of the year ended March 31, 2014 and the published
year to date figures upto December 31, 2013, being the date of the end of the
third quarter of the current financial year, which were audited by us..

2. We conducted our audit of the Statement in accordance with the auditing
standards generally accepted in India. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the statement
is free of material misstatements. An audit includes examining, on a test basis,
evidence supporting the amounts and the disclosures in the Statement. An audit
also includes assessing the accounting principles used and the significant
estimates made by the management, as well as evaluating the overall
Statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

oV
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Phone : 0265-235 3043, 235 3470  Fax: 0265-235 3471 E-mail : info@csiksco.com



CA Jitendra ¥. Shah
CA Himaflal B. Shah

Chandrakant & Sevantilal & J. K. Shah & Co.

CA Pradeep S. Shah
CHARTERED ACCOUNTANTS - Ch Pradeep S. S
301, Lalita Tower, 3rd Floor, Nr. Hotel Rajpath, CA Pratap 8. Shah
Station-Akota Road, Vadodara-390 007. CA fayank J. Shah

3. We did not audit the consolidated financial statements of two subsidiaries
included in the consolidated quarterly financial results and consolidated year to
date resuits, whose consolidated financial statements reflect total assets of
Rs.5438.51 lakhs as at March 31, 2014; as well as the total revenue (including
other income) of Rs. 714.01 Lakhs for the year ended March 31, 2014.

These consolidated financial statements have been audited by other auditors
whose report has been furnished to us, and our opinion on the quarterly
financial results and the year to date results, to the extent they have been
derived from such financial statements is based solely on the report of such
other auditors.

4. We have relied on unaudited financial statement of one joint ventures included
in the consolidated quarterly financial results and consolidated year to date
result whose consolidated financial statement reflect total assets of Rs.
27486.46 Lakhs as at March 31 2014; as well as the total revenue (including
other income) of Rs. 3581.50Lakhs for the year ended March 31, 2014. These
unaudited financial statement as approved by the Director of the Company has
been furnished to us by the management, and our report in so far as is relates to
amounts included in respect of joint venture is based solely on such approved
audited financial statements.

5. In our opinion and to the best of our information and according to the
explanations given to us, on the basis stated in paragraph 3 & 4, the Statement::

i. is presented in accordance with the requirements of clause 41 of the
Listing Agreements with the Stock Exchanges: and

ii. gives a frue and fair view of the net loss and other financial
information of the Group for the year ended March 31, 2014.

6. Further, read with paragraph 1, above, we also report that we have, on the basis
of the books of account and other records and explanations given to us by the
Management, also verified the number of shares as well as the percentage of
shareholding in respect of aggregate amount of public shareholdings, as
furnished by the Company in terms of Clause 35 of the Listing Agreements and
found the same to be correct.

For CHANDRAKANT & SEVANTILAL & J, K. SHAH & CO.
Firm Registration No. 101676W

Chartered Accolx taﬂ'?,,l/ ay
PLACE: Vadodara / j ' ;
DATE : ) - 05-2014 ’
(¥i. B. SHah) Partner

Membership No.16642

Phone : 0265-235 3043, 235 3470 Fax :0265-235 3471 E-mail : info@gcsjksco.com



