FUTURE RETAILII

Ref. PRIL/SE/2011-12 26th March, 2013

Dept. of Corporate Services (CRD)
BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai - 400 001

Fax Nos.: 22723121 [ 22722037 / 22722039
22722041 [ 22722061 | 22723719 [ 22721082

Re: Scrip Code of Debt : 947649 j 1) GoveR

Dear Sir,

Sub: Half yearly results and the in formations as required by the Clause 6 of the Debt Listing
Agreement

Pursuant to the Debt Listing Agreement, please find enclosed herewith the Audited Financial Results for
the sixth quarter and period ended 31st December, 2012 along with the details of debt ratios. Other
details as on 31st December, 2012 are mentioned below:

Credit Rating by Care Analysis & Research Ltd. - A
Asset Coverage Ratio : 1.36 x

Debt Equity Ratio : 1.10 x

Dates of Interest Payment to the Debenture Holders

Particulars Dates |
Last Date of Interest Paid 30-08-2012
Next Due Date 30-08-2013

Kindly take the above information on your records.

Thanking you,

Yours truly,
For Future Retail Limited For Centbank Financial Servi
S

Deepak Tahna
Company Secretary

Encl.: As Above

Future Retail Limited
Regeterad Office: Knowladge House. Stvamnagar. 01 JV Link Read. Jogashwan'E. Mumbial 400 06T

181 228644 2200, F+ B} 2286442201, www fLturerets



FUTURE RETAILI

Ref: PRIL/SE/2011-12 26th March, 2013

To,

Centbank Financial Services Limited
Central Bank, MMO Building,

55, M. G. Road, Fort,

Mumbai — 400 001

Sub: Half yearly results and the in formations as required by the Clause 6 of the Debt Listing
Agreement

Dear Sir,
Pursuant to the Debt Listing Agreement, please find enclosed herewith acknowledged copy of Audited
Financial Results for the sixth quarter and period ended 31st December, 2012 filed with BSE Limited for

your records.

Thanking you,

Yours truly,
For Fut _. Retail Limited

Company Secretary

Encl.; As Above

Future Retail Limited



S L & Company

Chartered Accountants

TO WHOMSOEVER IT MAY CONCERN

At the request of Pantaloon Retail India Limited, having its registered office at Knowledge House,
Shyam Nagar, Off Jogeshwari-Vikhroli Link Road, Jogeshwari-East, Mumbai-400 060, we have
examined the necessary books of accounts and related records and we certify that following ratios
stands at 315t December, 2012:

Particulars Ratios
Debt Equity Ratio 1.10 x
Debt Service Coverage Ratio (DSCR) 1.81 x
Interest Service Coverage Ratio (ISCR) | 2.33 x

Basis of calculation:

Debt Equity Ratio: (Total Loan Funds) / (Paid up Equity Capital + Reserve & Surplus + Warrants)

Debt Service Coverage Ratio: ( Earnings before Depreciation, Interest on long term loans & Tax) /
(Interest on long term loans+ Schedule Principle Repayment of Long Term Loan(excluding
prepayments) during the period

Interest service Coverage Ratio: Earning before Depreciation, Interest & Tax / Interest Expense

For S L & Company
Chartered Accountants

RN
N\

‘%;\(U/—)g/ Certified True Copy
> = For Future Retail Limited
Partner / h A T
Laxmikant Somani Cbmpany Secretary

M. No. 124205

Date: 14" March 2012
Place: Mumbai

B-602, Krishna Residency, Behind Sunder Nagar, Malad (W), Mumbai - 400 060.
Ph. : 9323514467 / Email : sinco0712@gmail.com
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T OMSOEVER IT MAY C RN

At the request of M/S Pantaloon Retail (India) Limited, having Registered Office at
Knowledge House, Shyam Nagar, Off Jogeshwari - Vikhroli Link Road, Jogeshwari - East,
Mumbai - 400060, we have examined the necessary records and documents and certify
that the Fixed Asset Coverage Ratio of the Company for First Pari - Passu Charge Lenders
(including NCD's) stood at 1.36x as on 315t December 2012.

Place : Mumbai

Date: 15/03/2013

Certified True Co
For FuturqRetail leitgg

tor R, 8. AIWANI & CU j N —~—<
Choriere .Au:oumam« C ny Secretary
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¢ Pantaloon

Retail (India) Limited

a future group” venture

Stat t of Standal Fii jal Resull for tha Quarter and Eighlean Months ended December 31,2012
(T in Crores)
Pracading 3| Comesponding 3 A
Sr. Partzilar 3 manths ended months moniha onded In F;::;t :ﬂ:::::' Yaar andad
No. 31-12-2042 ended previous year . 30-06-2011
ended 31-12-2012
30-08-2012 31-12-2011
Unaudited Unaudited Unaudited Auditad Audited
1 |income From Operations
8) Nel sales (Nel of excise duty) 1252.85 1182.14 1064.82 6771.78 3842.30
b) Other Opersting Income 32,69 32 55 43.05 215.95 156.17
Total | from Operations (net) 1285.54 1224.70 1107.97 £8987.73 4101.47
2 |E
) Cost of malerials consumad 6.51 2.87 258 2521 25.49
b) Purchases of stock-in-trade 1022.29 847,10 73320 481511 3118.28
&) Changes In inventories of finished goods, work In progress, (214.07) (70.99) (28,70) (305.93) (484.15)
and stock-in-trade - (Increase) { Decrease
d) Employea benefils expansa 58.48 56.46 55.25 336.31 214.47
&) Deprecialion and smortization expense B6.23 53.18 48.24 311.87 146.37
) Rent Including Lease rental 138.27 132,39 112.26 736.13 400.24
g) Other Expesas 136.97 133.40 108,49 694.60 418.18
Total Expanses 1215.68 1154.51 1030.32 8523.30 3828.86
3 |Profit from Operations before other Income and finance cost and Exceplional 69.86 70,19 7765 454.43 572,64
ltoms (1-2)
4 |Other Incoma .79 9.31 3.51 27.70 16:.34
5 P:l;ﬂl from ordinary activities before finance cost and Excaptional ltems (3 73.65 76.50 8116 492.43 386,95
+
6 |Finance cosis 75.80 B1.42 7362 480.41 173.66
7 :’sr_n;lfmm ordinary activities after finance costs bul befors exceplional items (1.95) (1.82) 7,54 3472 11520
8 |Exceplional Itams {15.55) 13.18 - 258.60 -
9 |Profil / (loss) from ordinary activities befora tax (7 + B) (17.50) 11.26 7.54 288.32 115.28
10 |Tax Expense 2.91 2.66 1.80 15.06 36.55
11_|Earlier year's income tax - - - - | 2.08
12 _[Nel Profil / (Loss) for the Period (8-10-11) (20.41) B.60 564 273.26 76.66
13 |Pald up equity share capital (Face value of ¥2 par share) 46.32 45.32 44 68 45.32 43.42
14 |Reserves excluding Revaiuation Reserves - 3276.23 2671.23
15 |Basic EPS : gzggyily Shares (0.88) 0.37 0.24 12.08 3.54
b)Equity Shares - Class B (Series 1) (0.88) 041 0.34 12.12 3.64
Dilutad EPS : 2)Equity Shares (0.88) 0.37 0.24 12.08 3.44
bjEquity Shares - Class B (Serjes 1) (0.88) 0.4 0.34 12.12 354
A |PARTICULARS OF SHAREHOLDING
1 |Public share holdings:
a)Equity shares:
~Nuimber of shares 121508021 121508021 114857388 121508021 110778201
-Percaniage of sharehaidings 56.34 56.34 55,26 56.34 55.08
b)Class B Shares{Series 1):
-Number of shares 7734291 8441459 8511458 7734291 8521459
-Parcentage of sharshioldings 48.55 52.99 53.43 48.55| 53.50
2 |Promolers anid Promoter group sharehplding
a) Pledged/Encumberad
- Number of Equity Shares 58529828 58263880 81367419 58520829 26863587
- Mumber of Class B Shares( Sarnies 1) 6004974 5150000 3000000 6004974 200000
-Percantage of Equily Shares{as a % of tolal equity shareholding of Promotars §3.23 61.89 66.11 63.23 2073
and promoter group]
-Parcentage of Class B Shares( Series 1) (as a % of lotal Class B Shares( 73.28 65.78 10,44 73.28 270
Series 1) sharsholding of Promolers and Promaoter group)
-Perceritage of Equity Shares (as a % of olal equity share capilal of company ) 27.60 2r.02 26.58 27.60 13.36
-Parcentage of C\as§ B Shares{ Serias 1) (as a % of Iotal Ciass B shares(Series 3770 1233 18.82 37.70 1.26
1) share capital of company)
b) Non-Encumbered
- Number of Equily Shares 34615589 35881538 314653687 34615589 53400661
= Number of Class B Shares( Serles 1) 2183887 2337693 4417693 2188887 7207693
-Parcentage of Equily Shares(ss a % of lotal eguity shareholding of Promoters 3877 38 11 1389 3677 7027
and Promoler group)
-Parcantage of Class B Shares( Series 1) (as a % of total Class B Shares( 26.72 P S5 e 67,50
Series 1)shargholding of Promoters and Promoter group)
-Parcantage of Equity Shares (as a % of Iotal equity share capital of company ) 16.05 16.64 15.16 16.05 31,57
-Parcentage of Class B Shares( Series 1) (as a % of lotal Class B shares(Series 13.75 1468 27.73 1375 45.25
11 share capital of company)

Registersd Office : Knowledge Houss, Shyam Nagar, Off Jog
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Retail (India) Limited

a future group ~venture

{Notes:
“_5(1 Audited Standalone Statement of Asssts and Liabilifies as al December 31, 2012. (¥ in Crores)
- As Al As At
No. 31-12-2012 30-06-2011
A |EQUITY AND LIABILITIES
1 |Sharsholders’ Funds
(a) Share Capital 46,32 106.80
(b) Reserves and Surplus 3,276.23 2,67‘1.?.‘3
{c) Money Received Against Share Warrants - 100.00
Sub Total - Sharsholders' funds 3,322.55 287813
2 |Optionally Fully Convertibie Debanlures 800.00 -
3 |Non-Current Liabilities
(a) Long-Term Borrowings 1,854.42 1,382.75
(b) Deferrad Tax Liability (Net) 94.99 87.05
(¢} Other Long Term Liablliies 150.00 145.00
(d} Long-Term Provisions 5.32 2.1
Sub Total - Non Currant Liabillties 2.104.73 1.627.51
“ 4 |Current Liabilitias
{a} Short-Term Borrowings 551.18 538.23
{b) Trade Payables 810.02 838,69
(c) Other Current Liabilities 980.91 325.08
(d) Short-Term Provisions 3353 2122
Sub Total - Currant Lisbilities 2,375.64 1,829.20
TOTAL - EQUITY AND LIABILITIES B,602.02 6,304.54
B |ASSETS
Non-Current Assets ’
1 |(a) Fixed Assels 2,493.04 1.567.16
{b) Nor-Current Investments 2,280.23 2,250 52
(&) Lorig-Term Loans and Advances T64.01 34820
Subtotal - Non Curranl Assals 5,537.28 4,166.88
2 |Currenl Asssts
(a) Inventories 2,140.24 1,762.20
(b) Trade Raceivables 165.01 178.11
{c) Caish and Bank Balances 5553 85.91
{d) Short-Term Loans and Advances 680.99 130.59
(e} Other Curranl Assats 13.87 11.15
| Sublotal -Current Assals 3,065.64 2.167.96
TOTAL - ASSETS 8,602.92 6,334,584
2 |INVESTOR COMPLAINTS
3 months snded 3 months ended
Farticdians 31-12-2012 Retieimes 31-12-2012
Pending at the begning of the quarter NIL |Dispesed of during the quarter 12
Raeceived during the quartar 12 |Remaining unresolved al the end of the quarter NIL
3 |The company has extended the accounting period till 31 December 2012 and accordingly resuits published have been given for the sixth quarter and financial period
ending on 31 December 2012. Hence, corresponding numbers for cumulative eighteen months for pravious period have not been given. The above results have
been raviewed by the Audit Committes and the same were laken on record by the Board of Directors of the Company at its Meeting held on 25 February 2013. The
figures of Iast quarter are the balancing figures between audited figures in respect of the full financial period and the published year to date figures upto the fifth
quarter of the current financial period
4 |Current period figuras are not comparable with the previous year on account of extension of the accounting period by & months from 30 June 2012 to 31 December
2012. Figures for the previous year and quarter have been re-arranged whereever necessary.
5 |Exceptional ltems of Rs. 288.32 Crores Includes Profit on sale of Investment of T 302.62 Crores and Provision for diminution of Investment of ¥ 46.02 Crores
6 |On @ September 2012, the board has approved the proposal to demerge business undertaking, comprising of all business, activities and operations pertaining to the
Pantaloons format business of the company and transfer to Peter England Fashions and Retail Lid (PEFRL) by way of a scheme of arrangement under the
provisions of sections 391-384 of the Companies Act, 1856, The board approved the share entitiement ratio of 1 fully paid equity share of Rs 10 each of PEFRL for
every 5 equity shares (including class B serias 1 share) of Rs 2 each held in the company. The company had already received approvals from both stock exchanges,
Shareholders and Competition Commission of India on the Scheme. The petition in respect of Scheme of Arrangement is now with the Hon'ble Bombay High Court
for final hearing. The Scheme would be subject to approval from all concerned authorities.
7 |The board has earlier approved the merger of Future Value Retall Lid (FVRL), a wholly owned subsidiary vath PRIL. FVRL has filed scheme for its amalgamation
Wwith PRIL in the Hon'ble Bombay High Court. The Scheme would be subject to approval from all concerned authorities,

Netsll Womge OfF ¥ T Parj P Waird Kivrodd W Vidiry 08T P

Registered Office : Knowladge House, Shyam Nagar, Off Jogeshwari Vikhroli Link Road, Jogeshwari East, Mumbal 400 060, India P +97 22 66442200 F +91 22 66442201



& Pantaloon

Retail (India) Limited

a future group " venture

8 |On @ November 2012, the Board of Directors of the Company have approved a Composite Scheme of Arangement and Amalgamation in terms of Sections 381 —
394 of the Companies Act, 1956 (*Scheme") pursuant whereof it was inler alia envisaged that :
a) The fashion business undertaking of the Company will be demerged inte Future Lifestyle Fashions Limited (Future Lifestyle Fashions). The board approved the
share antitiement ratio of 1 fully paid equity share of R= 2 each of Future Lifestyle Fashions for every 3 equity shares (including class B (series 1) share) of Rs 2
each heid in the company.,
b) As part of the same Scheme, the fashion business underiaking of Future Ventures India Limited will aiso be demerged inta Future Lifestyle Fashions.
The above Schems has been approved by both the Stock exchanges and Competition Commission of India. The Scheme has been admitted by the Hon'ble Bombay
High Court and directions have been issued for convening Shareholders meeting on 4 March 2013, The Scheme would be subject to approval from all concemed
authorities.
8 | Company has only onge business segment [.e."Retail”.
10 Statamant of Consolidated Audited Financlal Result for the Financial Period of eighteen months ended Decombar 31,2012 @ in Crores)
_ a8 montna | J2Vorihs
Sr.Na, Particulars Year ended
Snded 30-06-2011
31-12-2012
Audited Audited
1|Incoms From Operations
a) Net sales/income from operations (Nel of excise duty) 19779.83 11968,68
b) Other Oparating Incame 406.43 25004
Total income from operalions (net) 20186.36 12225 62
2|E
a) Cost of materials consumed 31.63 20.48
b) Purchases of stock in rade 13783.69 0370.92
¢} Changes in Inventories of finished goods, work-in-prograss, and stock In frade - (Incraase) | Decrease (808.29) (1210.41)
d) Emplayee benefils expense 1131.43 684.80
&) Depreciation and amorization 632.26 307.70
1) Other Expenses 3805.19 2308.78)
Total Expenses 18575.91 11500.23}
3| Profit from Operations before othar | and finance cost (1-2) 1610.45 725.38
4| Other Income 130.01 64.09
S| Profit from ordinary activities before fi cost and exceptional items (3 +4) 1740.48 TB0.48
6|Finance cosls 1647.12 B14.89
7|Profit trom ordinary activities after finance costs but before exceptional items(5-6) 93.34 174.58
8|E tional Itams 379.22 107.04
8| Profit lrom ordinary activities before tax (7+8) 472,66 281,63
10| Tax expanse 130.75 137.08
11|Eariier years Income Tax 0.15 2.08
12| Net Profit for the Period (9-10-11) J41.76 142.47
13|Prior Period ltems 0.02 0.50
14| Shars in Loss of associales company 3.62 237
15| Minority Interests (62.45) 1.94
18| Nat Prafit for the Pariod (12-13-14+15) 276.67 141.54
17|Paid up Equity Share Capital (Face Value of T 2 Per Share) 46.32 43.41
18| Reserves Excluding Revaluation Reserves 3,206.40 2,799.30
18]|Basic EPS: a)Equity Shares 1218 8.54
b)Equily Shares - Class B (Series 1) 12.23 684
Diluted EPS : a)Eqguity Sllanas 1218 6.38
b)Equity Shares - Class B (Series 1) 12.23 5.46

Registered Office : Knowledge Houss, Shyam Nagar, Off Jogeshwari Vikhroll Link Road, Jogeshwarl East, Mumbai 400 060. India P +81 22 66442200 F +91 22 66442201



Retail (India) Limited

a future group veniure

11 Audited Consolidated Statement of Assets and Liabllities as at December 31, 2012

¥ In Crores)

Sr. As at As al
i Particulars 31.12-2012 30-D6-2011
A |EQUITY AND LIABILITIES
1 |Shareholders' Funds
(a) Bhare Capital 12118 181.75
(b) Reserves and Surplus 3,206.40 2,788.30
(c) Money Recelved Against Share Warranis = 159,25
Sub Total - Shargholders' Funds 3,327.56 3,140.30
2 |Share Application Money Pending All 35,55 1.80
3  |Compulsorily Convertible Debentures 753.85 B38.85
4 |Optionally Fully Convertible Dabentures 800.00 -
5 |Minority Interests 58,72 331.25
6 |Non-Current Liabilities
(3} Long-Term Barrowings 3,558,76 404142
(b) Daferred Tax Liabilitias (Net) 219.89 155.52
(c) Other Long Term Liabllities 408,25 188.03
(d) Long-Term Provisions 17.53 75,34
Sub Total - Non Current Liabilities 4,204.43 446131
Current Liabilities
(&) Short-Term borrowings 1,871.80 226687
(b} Trade Payables 2,383.07 211188
{c) Other Current Liabilities 1,443.24 1,062.14
(d) Short-Term Provisions 158,70 109.41
Sub Total - Current Liabilities 5,8556.91 5,550.50
TOTAL - EQUITY AND LIABILITIES 15,037.02 14,324.01
B |ASSETS
1 |Non-Current Assetls
{a) Fixed assals 518474 3.622.07
(b} Nor-Current Investments 131873 §51.63
(c} Long-Term Loans and Advances 1,751.48 297547
(d) Other Non-Current Assets 0.13 36.68
Subtotal - Non Current Assets B,256.06 7.585.85
2 |Current Assets
(&) Current Investments 71.48 418,02
(b) Inventones 4,469.21 3,678.96
() Trade Recelvables 547.18 550.81
{d) Cash and Bank Balances 200.56 521.28
(&) Shart-Term Loans and Advances 1,475.31 1,503.58
(1 Other Current Assets 17.24 65,53
Subtotal -Current Assets 6,780.95 6,738.16
TOTAL - ASSETS 15,037.02 1432400
By order of the Board
For Pantaloon Retail (India) Limited
( . [ RVE D
Mumbai KlShDI‘J Biyani
Daled _February, 25 2013 Managing Directar
Certified True Copy

i . ) f T

For Futu

Retail Limited

Registered Office : Knowledge Houss, Shyam Nagar, OIT Jogeshwari Vikhroll Link Road, Jogeshwari East, Mumbai 400 060. India P +31 22 66442200 F +31 22 66442201



NGS & Co. LLP

Chartered Accountants

Auditors’ Report

The Members of
Pantaloon Retail (India) Limited

1. We have audited the attached Balance Sheet of PANTALOON RETAIL
(INDIA) LIMITED (“the Company”) as at December 31, 2012, the Statement
of Profit and Loss and the Cash Flow Statement for the period from July 1,
2011 to December 31, 2012 annexed thereto. These financial statements are
the responsibility of the Company’s management. Our responsibility is to
express an opinion on these financial statements based on our audit.

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

3. As required by the Companies (Auditor's Report) Order, 2003 (as amended)
("CARQ"), issued by the Central Government of India in terms of sub-section
(4A) of Section 227 of the Companies Act, 1956, we enclose in the Annexure
a statement on the matters specified in paragraphs 4 and 5 of the said Order.

4, Further to our comments in the Annexure referred to in paragraph 3 above,
we report that:

i. We have obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of
our audit;

ii. In our opinion, proper books of account as required by law have been
kept by the Company so far as appears from our examination of those
books;

ii. The Balance Sheet, Statement of Profit and Loss and Cash Flow
Statement dealt with by this report are in agreement with the books of
account;

iv. In our opinion, the Balance Sheet, Statement of Profit and Loss and
Cash Flow Statement dealt with by this report are in compliance with
the Accounting Standards referred to in sub-section (3C) of section
211 of the Companies Act, 1956.

B/46, 3rd Floor, Pravasi Industrial Estate, V. N. Road, Goregaon (E), Mumbai - 400063
Tel. : +91-22-42173337 / 3327, Fax . +91-22-28760882



NGS & Co. LLP

Chartered Accountants

V. On the basis of the written representations received from the
Directors, as on December 31, 2012, and taken on record by the
Board of Directors, we report that none of the directors is disqualified
as on December 31, 2012 from being appointed as a director in terms
of clause (g) of sub-section (1) of section 274 of the Companies Act,
1956.

Vi. In our opinion and to the best of our information and according to the
explanations given to us, the said accounts give the information
required by the Companies Act, 1956, in the manner so required and
give a true and fair view in conformity with the accounting principles
generally accepted in India;

a) in the case of the Balance Sheet, of the state of affairs of the
Company as at December 31, 2012;

b) in the case of the Statement of Profit and Loss, of the profit for
the period from July 1, 2011 to December 31, 2012; and

c) in the case of Cash Flow Statement, of the cash flows for the
period from July 1, 2011 to December 31, 2012.

For NGS & CO LLP
Chartered Accountants
Firm Registration no. 119850W

S

Membership No.: 40334
Mumbai
February 25, 2013

CONTINUATION SHEET



NGS & Co. LLP

Chartered Accountants

Annexure to the Auditors Report
(Referred to in paragraph 3 of our report of even date)
Re: Pantaloon Retail (India) Limited (‘the Company’)

i. (@)  The Company has maintained proper records showing full particulars,
including quantitative details and situation of fixed assets.

(b) The fixed assets were physically verified during the period by the
management in accordance with a regular program of verification which,
in our opinion, provides for physical verification of the fixed assets at
reasonable intervals. According to the information and explanations
given to us, no material discrepancies were noticed on such verification.

(c) The fixed assets disposed off during the period, in our opinion, do not
constitute a substantial part of the fixed assets of the company.

iil. (a) As explained to us, the inventories were physically verified during period
by the management at reasonable intervals.

(b) In our opinion and according to the information and explanations given to
us, the procedures for physical verification of inventories followed by the
Management were reasonable and adequate in relation to the size of the
Company and its nature of its business.

(c) In our opinion and according to the information and explanations given to
us, the Company has maintained proper records of its inventories and
the discrepancies noticed on physical verification were not material
having regard to the size of the operations of the Company.

iii. According to the information and explanations given to us, the Company has
not given or taken any loan secured or unsecured to or from Companies, firms
or other parties listed in the register maintained under Section 301 of the
Companies Act, 1956. Therefore, the provisions of clause 4(iii) of CARO are
not applicable to the Company.

iv. In our opinion, and according to the information and explanations given to us,
there is adequate internal control system commensurate with the size of the
Company and nature of its business with regard to purchase of inventory and
fixed assets and for the sale of goods and services. During the course of our
audit, we have not observed any major weaknesses in such internal control
system.

a. To the best of our knowledge and belief and according to the
information and explanations given to us, the particulars of contracts
or arrangements referred to in Section 301 of the Companies Act,

CONTINUATION SHEET



NGS & Co. LLP

Chartered Accountants

1956, that were needed to be entered in the Register maintained
under the said section have been so entered.

b. To the best of our knowledge and belief and according to the
information and explanations given to us, the transactions made in
pursuance of these contracts or arrangements referred to in v(a)
above and exceeding the value of Rs Five lacs with any party during
the period have been made at prices which are reasonable having
regards to prevailing market prices at the relevant time.

vi.  In our opinion, and according to the information and explanations given to us, the
Company has not accepted any deposits from the public during the period.
Therefore provisions of clause 4(vi) of CARO are not applicable to the
Company.

vii.  In our opinion, the internal audit functions carried out during the period by firms
of Chartered Accountants appointed by the management have been
commensurate with the size of the Company and the nature of its business.

viii.  To the best of our knowledge and as explained, the Central Government has not
prescribed maintenance of cost records under clause (d) of sub-section (1) of
Section 209 of the Act, in respect of Company's products. Therefore provision of
clause 4(viii) of CARO are not applicable to the Company.

ix. (a) According to the information and explanations given to us, the Company has
generally been regular in depositing undisputed statutory dues including
Provident Fund, Investor Education and Protection Fund, Employees’ State
Insurance, Income-tax, Sales-tax, Wealth-tax, Service tax, Custom Duty,
Excise Duty, cess and other material statutory dues applicable to it with the
appropriate authority.

(b) No undisputed amounts payable in respect of Provident Fund, Investor
Education and Protection Fund, Employees' State Insurance, Income-tax,
Sales-tax, Service Tax, Wealth Tax, Custom Duty, Excise Duty and cess and
other material statutory dues applicable to the Company were in arrears as at
December 31, 2012 for a period of more than six months from the date they
became payable.

CONTINUATION SHEET



(c) Details of dues of Sale
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NGS & Co. LLP

Chartered Accountants

tamp duty which have not been
t of disputes are given below.

Period to which | Forum where the | Amount
Name of Nature | the amount dispute is (Rs. In
the Statue | of Dues | relates pending Crores)
Commissioner of
Income Income Income Tax
Tax Act Tax AY 2004-05 Appeals) 0.05
AY 2007-08 | Tribunal 3.37
Commissioner of
Income Tax
AY 2008-09 (Appeals) 0.69
2007-08 (9
Month April Add.Comm.
Sales Tax | Sales 2007 to Dec | Grade 2, Kanpur
Act Tax 2007) 0.05
Add.Comm.
2008-09 Grade 2, Kanpur | 0.08
Add.Comm.
2012-13 Grade 2, Kanpur | 0.13
Add.Comm.
2012-13 Grade 2, Kanpur | 0.07
Add.Comm.
2012-13 Grade 2, Kanpur | 0.07
Appellate
200607 | authority.0c | 0.3
Directorate of
Commercial
2009-10 Taxes 0.19
Dy.Commissioner
2008-10 of Sales Tax 0.15
The Indian Stamp
Stamp Act, Duty High Court,
1899 ‘\ Allahabad 1.81
Chief Controlling
Revenue
Authority,
Ghaziabad, UP | 1.55
High Court,
Allahabad 0.26
Total 8.79
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Accounting for Investment in Associates in Consolidated Financia! Statements' and
Accounting Standard [AS) 27 "Financial Repoerting of interest in Joint Ventures' notified by

Companies Accounting $tandard Rules, 2004 { as amended)

3. Based on our audit and on consideration of reports of other auditors on separate
financial statement and other financial information of the components and to the best
of our information and according to the explanafion given to us, we are of the cpinion
that the attached Consclidated Financial Statements give a true and fair view in

conformity with the accounting principles generaily accepted in Indiq,

a. in case of Consolidated Balance Sheet, of the state of affairs of the Company
and its Subsidiaries, Joint Ventures and Associate as at December 31, 2012 ;
b. In case of Consolidated Statement of Profit and Loss, of the profit for the period

frem July 1, 2011 to December 31, 2012; and

c. In case of Consolidated Cash Flow Statement, of the cash flow for the petiod

from July 1, 2011 to December 31, 2012.

For NGS & Co. LLP
Chartered Accountants

Fipa-Registration No. 119850W :
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Mumbai
February 25, 2013

CONTINUATION SHEET



