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AUDITED STANUDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3157 MARCH, 2015
PART -1 | (Rs Int Lacs)
St No. Farticulars Year Ended _Year Endnd ]
March 015 | December2014 | Marchzoid March 2015 March 2034 |
& dived Unaudited Audited Audited Audited
income from Opesation
(a) Net Sales/income from Operations {Net :
1 |of Excise Duty) 3614.56 394051/ 404776 17589.31 1865054
{b) Other Operating Income . 64.35 044 15.42 69.68 41.15
Total Income From Operation (Net) 3.,678.91 3,940.95 4,063.18 17.658.99 18,692.69
2 E diture
a) Cost of | C d 1374.96 1214.06 2395.11 8680.93 10675.04
b) Purchase of Stock In Trade Soagen v DR s
¢) Change in Inventories of Finished Goods, Work in
Progress and Stock In trade 459,63 -150.89 451.43 (784.83) {120.67)
d) Employes Benefit Expenses 455.09 481.22 561.92 1842.36 1852.29
@) Depreciation and Amartisation E: 1058.70 442.12 454.88 2385.06 1769.64
f) Other Expenditure ( Any item Exceeding 10% of the
Total expenses realting to continuing operations to be
shown separetaly 1841 83 1392.14 2897.11 6568.73 7953.57
Total Expenses 4270.95 3978.65 £760.45 18703.25 2212987
3 Profit / {Loss) from operations hefore other
' i costs and ‘! |
itams {3-2) (592.08) 132.70 (2,697.27) {1,044.26) (3.438.19)
4 Other Income 0.00 0.00 .00 0.00 0.00
Profit / {Loss) from ordinary activitles
1 betore finance costs and exceptional items
{5 +4) {592.04) (37.70) {2,697.27) {1.044.26) (3,438.38)
6 Fingnce costs 1550.43 1477.85 139803 5917.34 5424.19
7 Profit after | t but before | items {5
6) (2,15247) (1518.65) (4,09530) (6,961.60) 8,862.37
[ Exceptional items 40,72 __0.00 3359.78 (40.72) 3359.78
o Profit / (Loss) from ordinary activities
before tax {2.183.19) {1,515.65) {735.52) (7,002.32) (5.502.59]
10 Tax Expenses 23408 -1343.54 192.54 -1593.84 367.54
1 Net Profit / (Loss) from ordinary actlvities:
after tax (9 + 10) {1,749.11) (172.1%) {928.06) _{5A408.48) {5.,870.13)
12 Extraordinary items {net of tax expense ) Lakhs) 0.00 0.00
13 Net Profit £ (Loag) for the period (11 + 12) (1,748.11) {172.11) (928.06) ' (5.408.48) {5,870-13)|
14 share of profit / {loss) of associates”
15 5t =
Net Profit 7 {Lags) after taxas, minority
16 interest and share of profit / (loss) of
associates (13 + 14 +156) + {1,749.11) (172,11} {928.08) {5,408.48) {5,870,13)
17 Paid-up equity share capital
(Face Value of the Share shali be indicated) 2981.63 2991_.51 2981.63 2981.63 2981.63
% Reserve excluding Revaluation Reserves as
per balance sheet of previous accounting year 6418.02 11827.41
151 Earnings per share (before extraordinary
Items) (of Rs 10/- each) (not annualised):
(a) Basic (5.87) {0-58) {3.11) (18.14) (19.69)
{b) Dituted (5.87), {0.58) (3.11) {18.14) {29.69)
™ Earnings per share (After extraordinary
items) {of Rs 10/- each) (not lised)
{a) Basic (5.87) (0.58) (3.11) {18.14) {19.69)
(b} Diluted (5.87) (0.58) (3.11) (18.14) {29.69)|

* Applicable in the cage of consolidated results.

Note: The classification / disciosure of [tems in the financial results shall be in accordance with the Schedule Il of the Companles Act, 2013,

Further to the above, profit/loss from discontlnuing operations, If any, induded In the abave shall bg disclosed with details thereof.

JAS-ANZ

M5000712ID

CORPORATE OEFICE : SHREE GANESH CHAMBERS, A.B. ROAD, NAVI.AKHA CROSSING, INDORE-452 001 (M.P.) INDIA
PHONE: 4092000, 6652000, 6652001, 6652002, 6652003 Fax: (0731) 2401052
e-mall: pdpl@pdindia.com
Regd. Office: 340, Laxmi Piaza, Laxmi Industrial Estate, New Link Road, Andheri (West), MUMBAI-400 053,

Tel.:(022) 61725900, 61725901; Fax; (022) 26333763, E-mail: pdpl_mumbegg%d{ndia.wm,
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‘ppr. PARENTERAL DRUGS
. (INDIA) LTD.

PART -ll
A PARTICULARS OF SHAREHOLDING
1 |PublicShareholding
-No. of Shares 7,867,057 7,967,057 7,967,057 7,967,057 7,967,057
-Percentage of shareholding 26.72% 26.72% 26.72% 26.72% 26.72%
2 Promoters and Promoter Group Shareholding **
a) Pledged/Encumbered
-No, of shares 21,849,243 1,866,666 15,076,441 21,849,243 15,076,441
-Percentage of Shares (as a % of the total
shareholding of promoter and promoter group)
100.00% B34% 69.00% 100.00% £9.00%
-Percentage of Shares (a5 a % of the total share . . .
capital of the Company) 73.28% 6.26%) 50.56% 73.28% 50.56%
b) Non-encumbered z
-No. of shares - 15,982,577 6,772,802 - 6,772,802
-Percentage of shares (a5 a % of the total
shareholding of promoter and promoter group)
; = 91.46% 31.00% - 31.00%|
-Percentage of Shares {as a % of the total share
capital of the Company) - 67.02% 22.72%) - 22.72%
B Detail of Investor llant 3 months ended (31.03.2015)
Pending at the beginning of the quarter 0
Recelved during the guarter F 3
Disposed of during the quarter 1
ing unresolved at the end of the quarter 0
Statamaent of Assets and Liabilities
: 31.3.2015 31.3.2014
Sr. No. |Partlculars
i Autited Audited
A EQUITY AND LIABILITIES
1 Shareholders’ funds
(2) Share Capital 4035.42 4035.42
{b) Reserves and Surplus £538.07 11946.88
Sub-total - Shareholders’ funds 10573.49 15982.30
Share applicatt y pandi [} 14
2 * 0.00 0.00
3 iMinority interest *
4 Non-current llabifitles !
(a) Long-term borrowings 32975.50 32697.43
() Deferred tax liabilities (net) 1150.96 274505
Sub-total - Non-current iiabilitias 34126.46 35442.48
5 [Current fabilitles i
(a) Short-term borrowings 8130.28 6822.77
(b) Trade payables 4991.59 2936.01
(c) Other current Habifities 4813.72 2770.93
{d) Short-term provisions 731.46 680.69
Sub-total - Current liabifities 18667.05 13210.40
TOTAL - EQUITY AND LIABILITIES 63367.00 64635.18
B |ASSETS
1 Non-current assets
{a) Fixed assets 29859.29 32039.15
() Non-current investments 13923.35 13964.07
{c) Long-term loans and advances 699.93 $99.93
{d) Other non-curreat assets 0.64 0.64
Sub-total - Non-current assets 34483.21 47003.79
2 Cucrent assets
(a) Inventories 5060.02 4475.63

N T T LS N TR TR e T,

M50067 12ib

CORPORATE OFFICE : SHREE GANESH CHAMBERS, A.B. ROAD, NAVLAKHA CROSSING, INDORE-452 001 (M.P.) INDIA
PHONE: 4092000, 6652000, 6652001, 6652002, 8652003 Fax: (0731) 2401062
e-mail: pdpl@pdindia.com
Regd. Office: 340, Laxmi Plaza. Laxmi industrial Estate, New Link Road, Andheri (West), MUMBAI-400 053.

Tel.(022) 61725900, 61725901 Fax: (022) 26333763, E-mail: pdpl_mumbai@pindia.com,
Website; www pdindiy o C[N;.Wy‘?‘))MHl983PLC126481
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porl. PARENTERAL DRUGS
ho.od (INDIA) LTD.

{b) Trade recelvables 13070.68 1146841
(c) Cash and cash equivalents 205.47 569.81
(d) Short-term loans and advances 208.26 917.68

M5000712ID

" 338.76 199.86
18883.79 1763139
63367.00 64635.18
NOTES
1 Tha abave results were revi d by Y tors and audit i of the company and app d by Board of Directors in their meeting held on
30th May 2015- :
2 The Company Is engaged In the Pharmaceuticals business only and therefore, there Is only one reportable segment in acoordance with the
Accounting on $ Ac ing (AS-17).

3 The figures for the quarter ended March 31, 2015 and March 31, 2014 are the balanaing figures between audited figures in respect of the full
finandal year ended March 33, 2015 and March 31, 2014 respectively and the unaudited published year to date figures upta December 31, 2014
and December 32, 2013 respectively, being the end of the third quarter of the respectivaly financial years, which were subjected to a limited review.

a4 The previdus year/period have been regrouped/rearranged whereves found necessary.
5 The standalone financial results of the pany are available on the website of the y Le. www.pdindia.com and on the website of BSE
{www.bseindia.com) and NSE (www nseindia.com). ’
Place: Indore
Date: 30th May 2015

CORPORATE OFFICE ;: SHREE GANESH CHAMBERS, A.B. ROAD, NAVLAKHA CROSSING, INDORE-452 001 (M.P.) INDIA
PHONE: 4092000, 6652000, 6652001, 6652002, 6652003 Fax: (0731) 2401052
e-mail: pdpl@pdindia.com
Regd. Office: 340, Laxmi Plaza, Laxmi Industrial Estate, New Link Road, Andheri (West), MUMBAI-400 053.

Tel.(022) 61725900, 61725901; Fax: (022) 26333763, E-mail: pdpt_mumbai@pdindia.com,

Website:-www.pdindis. com CIN:-ES7550 1/ 111923PLC 126481
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AUDITED CONSQUDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 315T MARCI_!L;N_IS
PART -1 g {Rs in Lacs)
5. No. Patticulars _3 Matiths Endad
| March 2015 December 2014 March 2014 March 2015 March 2018
Audted | Urawdted | Audtted | Audned 7| Audited
1 |income from Gperatl . 4
(a) Nt Salasfincoma from Oparations {Net ]
of Excise Duty) 6176.38 £811.27 5877.42 26266.92 mas.‘;gj
(b) Other Operating lncome 86.17 265 48,33 96.36 40648
Tot_!unfnmc From O ion (Net) 6,262.55 5&.152 3.520.75 mgla 27,776.25 |
2 |Bpenditure :
2) Cast of Material Consugnad 2580.37 3608.63/ 4265.48) 14936.95 16397.65|
b) mhm of Stock In Trade
¢} Change in Inventories of Finished Goods, Work In ; 7 i
de. 675,05 -847.29 _4_33.95 {2292.58) 79.88
d) Employee Bertefit Exp 615.17| G0S. 79 743.31 2353,09 2192.78
a) Dlgr!_di!bﬂ and Amortisation E J373.A4L! 574.85 494 .58 3097.90! 4862.35
) Other Expanditura { Any item Exceeding 10% of the
Total exp lting to continuing ope tobe R
shown separetaly : 3245.06 1810.61 8971.74 9833.07 11342.72
‘Tatal Exp 7138.96 5752.57 ;ug.os 2793343 157543
3 profit / {Loss) from operations before other
income, flnance costs and exceptional R
‘ms {1-2) o (876.42) (138,63) (3,988.31) 015 (&m.uli
4 Gther income 0.00 000! 0.00/ 0.00 0.00
Profit / (Loss) from ordinary activities
s :dm? finance coats and exceptional ivems (&76.41) (138.65) Beseay (1,570.15) 4,089,
€ Finance costs 1898.58 1758.34 1497.69 7025.18 6020.61
) Profit/{Lows) from ordinary activitles aher §
ats byt hofare innal tome (68 {Z774.99) {1.496.99) (5486.00)  _(859531) (10,119.79)
L] Exceptional items 40.72 Q.00 22848 40.72 5463.58
from ordinary activities
B sl i {2815.71) (1,896.59) {5:248.52) (se303)|  [9656.21)
10 Tax -712.87 -1343.54 936,62 -1872.63 -139.18
2. - M ECRane R A 12,102.84) (ssug' {6.296.14) {6,763.40) (4,517.03)
i+ Extraordinary items (nat of tax expense Lakhs) 0.00 0.00
Loss) for the period (11 + 12) {2,102.84) {553.45) [6,246-12) {6,763.40) (4,517.03)
of assaclates® - . L)
Net Profit / (Loss) afeer taxes, minority
16 |interast and share of profit / {loss) of
(13+14+15)* {2,102 34} {553.45) (6,246.14) El_m) (4,517.03]
i Paid-up equity share capital
{Face Value of the Share shall ba ind d} 2501.63 298168 2981.63 2381.63 298163
i3 Rexerve exclutding Revalustion Reserves a4
per balance sheet of previous accounting year 8070,76 16593.08
19} |Earnings per share {before extraordinary
rtamil {of Rs 10/~ each) (not annualised):
(a) Basic {2.05) (1.86) (20.95) {22.68) (15.15)
b) Dilutad {2.08) {1.86) (20.85) {22.68) {15.15})
@i Earnings per shore (After extracrdinary !
tems) [of Rs 10/- each) {not annualized):
{21 Basic (7.05) (1.86) (20.85) (22.68) (15.15)
(b) Diluted (7.05) {1.86} {20.85) (22.68) (15,18}

* applicable in the case of consolldated results, s
Note: The classification / disclosure of items in the financial results shall be in accordance with the Schedule Ut of the Companies Act, 2013.
Further to the above, profit/ioss from discontiuing aperations, if any, included in the above shall be disclosed with detaits thereaf.

Corporate Office: Shree Ganesh Chambers, A.B. Road, Naviakha Crossing, Indore-452 001 (M.P.) INDIA
\ Tel.: (0731) 6652001, 6652002, 6652003, 4092000; Fax: (0731) 2401052; E-mail: pdpl@pdindia.com

Regd. Office: 340, Laxmi Plaza, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai-400 053 (MH) INDIA
Tel.; (022) 61725900, 61725901; Fax: (022) 26333763; E-mail: pdpl_mumbai@pdindia.com

Website: www.pdindia.com, CIN: L99999MH1983PLC126481
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PART It

A PARTICULARS OF SHARFHOLDING

1 Public Sharehalding
<No, of Shares 7,967,057 7.967057 7.967,057 7,967,087 7,967,057
_Percentage of shareholding 26.72% 26.72% 26.72% 26.72%. 26.72%)|
2 Promorers and Promater Group Shareholditig ™~
4) Hed‘o_d_/immbered
-No, of shares 21,845,243 1,866,666 15,076,441 21,849,243 15,076,441
-Parcentage of Sheres (as a % of the total
shareholding of promoter and promoter group) 100.00% 8.654% 63.00% 100.00%! 65.00%
-Percentage of Shares (85 # % of the total share capital
of the Comp ) 78.28% £, 269 50.56% 73.28% 50,56%,
) Nom. — T e
No. of shares _ - 19,982,577 6,772,802 2 6,772,802
-Percantage of Shares (35 2 %6 of the total .
halding of prometar and pr group) . 51.46% 31.00% - 31.00%
-Percentage of Shares (as a % of the total share caphal) i
of the Company) - 67.02%] 22.72% - 22.72%

¥ {Oewlloft Comph __3 months ended (31.03.2015) |
{Pending at the beginning of the guarter 9
ived during the quarter 3
Di d of during the quarter 1
ini tvec at the end of the quarter ]

§ gnt of Assets and Liabllities

R = 313.2015 3132014
A Audired Audited
A EQUHTY AND LIABILITIES
1 Shareholders’ fuads
{a) Share Capita! ' 4520.42 4520.42
(k) Reserves and Surplus B8189.82 15712.53
Psub-total - $hargholders’ funds ) 12710.24 20232.95
2 Share application money peading atlotment .00 0.00
3 inority interest * 65.04 65.04
4 Non-currant llabititles
{a) Long-term borrowings 41228.73 4221620
b) Deferred tax liabilities (net) 1473.74 3346.28
{Substotal - Non-current Habllities 42702.47 4556158 |
5 {Current Habilities ?
(a) Shortsterm borrowings 10153.97 7398.02
(b) Teade payables ‘ 6124.26 4472.89
(c) Other current liabilities $880.70 3678.33
d) short-term provislons B63.44 1048.58
Sub-total - Cutrent Rabilities 22977.37 16597.80
TOTAL - EQUITY AND LIABILITIES JRASS 12 82457.37
B ASSETS
i Non-current assets i .
(a) Fixod assats 41371.21 43965.71
(b) Goodwill on cansalidation ® 12870.65 13218.17
() Non-current mvestments 1.10 266
{d} Long-term loans and advances 639.27 4727.84
&) Other hon-cutrent assets 8681 546.53
Sub-total - Non-current, assets 5£4969.04 62460.91
2 Current assets
{a) Inventories 8027.26 £769.31
(b) Trade recelvables 13936.67 12048.72
(¢) Cash and cash equivalents i 30836 824.31
{d) Short-term loans and advances 690,60 1034.83
Pc} Cther current assets 523.19 319.29
Sub-tatal - Current assets 23486.08 19996.46
ITDTAI. - ASSETS : TR488.12 82457.37

Corporate Office: Shree Ganesh Chambers, A.B. Road, Navlakha Crossing, Indore-452 001 (M.P.) INDIA
Tel.: (0731) 6652001, 6652002, 6652003, 4092000; Fax: (0731) 2401052; E-mail: pdpl@pdindia.com

Regd. Office: 340, Laxmi Plaza, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai-400 053 (MH) INDIA

o (2 1250, T80, (00 XA X, O TGAORIA

Website; wwwpdindia.com, CIN: L99999MH1983PLC126481
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M50007121D
NOTES :
1 The above results were revi i by Y and audit ittee of the and app i by Board of Directors in their meeting held on
30th May 2015
2 The finandlal results of the subsidiary panies have been lidated.
3 The Company is ged in the Phar icals b only and fore, there is only one repertable segment in sccordance with the
Accounting Standard on Segment Accounting (A%-17).
4 The figures for the quarier ended March 81, 2015 and March 31, 2014 ace the balancing figures between audited figures in respect of the full
financlal year ended March 31, 2015 and March 31, 2014 respectively and the ditect published year to-date figures upto December 31, 2014
and D ber 31, 2013 respectively, being the end of the third quarter of the respectively financial years, which werte subjected to a limited review,
5 The previous year/period have baen regrovped/rearranged wherever found necessary,
€ The standaiens financlal results of the company are avallable on the website of the company Le, www.pdindla.com and on the webslite of BSE
(m.mium) and N3E (www.nseindia.com). The key standalone financial results are given below:
St. No. Particutars Quarter Ended Year Ended Year Ended
Audited [unsudited Audited Audited Audited
21.03.2015 3L.12.2014] 31.03.2014/ 31.03.2015 3L.03. 2015/
1 incotne from operations & other Income 3,678.91 3,940.95 4,063.18 17,658.99 18,691.69
2 IPmﬁtILoashMtax i (2,188.10) (1,515.65) (738.82) (7.002.33) (5.802.88)
3 __[Profit/Lossafter tax (3,749.12) {1712.11) 8.06 {sa08.98) {5,870.13)|
. of Directort

Place: Indore
Date: 30th May 2015

Fox and on behalf of Bggfd

i Vinod Kumar Gupta
Managing Director

Corporate Office: Shree Ganesh Chambers, A.B. Road, Naviakha Crossing, Indore-452 001 (M.P) INDIA
Tel.: (0731) 6652001, 6652002, 6652003, 4092000; Fax: (0731) 2401052; E-mail: pdpl@pdindia.com

Regd. Office: 340, Laxmi Plaza, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai-400 053 (MH) INDIA

Tel.: (022) 61725900, 61725901; Fax: (022) 26333763; E-mail: pdpl_mumbai@pdindia.com
Website: www.pdindia.com, CIN: L99999MH1983PLC 126481
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T.N. UNN! & Co. 402, Alankar Point
CHARTERED ACCOUNTANTS ‘4-A, Rajgarh Kothi
Geetha Bhawan Square, A.B. Road,
INDORE - 452 001

To

Board of Directors of

FARENTERAL DRUGS (INDIA) LIMITED

We have audited the quarterly financial results of Parenteral Drugs (India) Limited for the quarter
ended 31% March, 2015 and the year to date results for the period 1* April, 2014 to 31% March,
2015 attached herewith, being submitted by the company pursuant to the requirement of clause
4] 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. These quarterly financial results as well as the
year to date financial results have been prepared.on. the.basis of the audited financial statements,
which are the responsibility of the company’s management. Qur responsibility is to express an
opinion on these financial results based on our audit of such auditcd financiat statements, which
have been prepared in accordance with the recognition and measurement principles laid down in
Accounting Standard as per Section 133 of the Companies Act, 2013 or by the lnstitute of
Chartered Accountants of India and other accounting principles generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in India,
Those standards require that we plan and perform the audit to obtain reasonable asgurance about
whether the financial results are free of material misstatement(s). An audit includes examining,
on a test basis, evidence supporting the amounts disclosed as financial rosults. An audit also
includes assessing the accounting principles used and significant estimates made by management.
We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to us

these quarterly financial results as well as the year to date results: '

W are presented in accordance with the requirements of clause 41 of the Listing Agreement
in this regard; and

(i)  give a true and fair view of the net loss and other financial information for the quarter
ended 31 March, 2015 as well as the year to date results for the period from 01% April,
2014 to 31™ March, 2015,

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 sharcholdings in rospect of aggregate amount of public shareholdings, as
furnished by the company in terms of clause 35 of the Listing Agreement and found the same to
be correct.

For T.N. Unni & Co.,
Chartered Accountants

TN, Unni
{Partner)

M. No. 14520
F.R.N. 004890C
Place of signature : Indore
Date : 30.05.2015
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T.N; UNNI & Co. ; 402, Alankar Point

CHARTERED ACCOUNTANTS 4-A, Rajgarh Kothi
Geetha Bhawan Square, A.B. Road,
INDORE - 452 001
To
Board of Directors of

PARENTERAL DRUGS (INDIA) LIMITED

We have audited the quarterly consolidated financial results of Parenteral Drugs (India)
Limited for the quarter ended 31%* March, 2015 and the consolidated year to date results
for the period 1% April, 2014 to 31% March, 2015, attached herewith, being submitted by
the company pursuant to the requirerent 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. These consolidated quarterly financial results as well as the
consolidated year to date financial results have been prepared from consolidated audited
financial statements, which are the responsibility of the company’s management. Our
responsibility is to express an opinion on these consolidated financial results based on
our audit of such consolidated audited financial statements, which have been prepared in
accordance with the recognition and measurement principles laid down in Accounting
Standard as per Section 133 of the Companies Act, 2013 or by the Institute of Chartered
Accountants of India and other accounting principles generally accepted in India.

We conducted our audit 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 financial results are free of material misstatement(s). An
audit includes examining, on a test basis, evidence supporting the amounts disclosed as
financial results. An audit also includes assessing the accounting principles used and
significant estimates made by management. We believe that our audit provides a
reasonable basis for our opinion.

We have audited the financial statements of 7 (seven) subsidiaries included in the
consolidated quarterly financial results and consolidated year to date results, whose
consolidated audited financial statements reflect total asscts of Rs.78455,12 lacs as at
31.03.2015 (year to date) and 78455.12 lacs as at the quarter ended 31.03.2015 (date of
quarter end); as well as the total revenue of Rs. 26363.28 lacs as at 31.03.2015 (year to
date) and Rs. 6262.55 lacs as at the quarter ended 31.03.2015 (date of quarter end).
These audited financial statements and other financial information have been audited by
other auditors whose report(s) has (have) 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 interim financial statéments is based solely on the report of such other
auditors.

In our opinion and to the best of our information and according to the explanations given
to us these consolidated quarterly financial resuits as well as the consolidated year to date
results:
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