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4.4ZenSar
Registered Office : Zensar Technologies Limited. Zensar Knowledge Park, Kharadi, Plot # 4, MIDC Off Nagar Road,

Pune 411014, India Tel. : +91 20 66057500, 27004000 Fax : +91 20 66057888 www.zenser.corn

168 October, 2012

Bombay Stock Exchange Limited The National Stock Exchange of India Ltd
Exchange Plaza, 3rd floorCorporate Service Department

-St1  Floor, P. J. Towers Plot No. C/1, 'G' block
Bandra Kurla Complex, t//

Dalal Street
Bandra(East)

Mumbai 400 001 Mumbai 400 051
Fax: (022) 2272 2039/2272 3121 Fax: (022) 26598287/26598238

Dear Sir,

Sub; Unaudited Financial Results for the Quarter Ended 30th Sentember, 2011

We enclose a copy of the unaudited Standalone and Consolidated Financial Results of the Company for

the Quarter and Six months ended 30th September, 2012 which was approved by the Board of Directors

at its meeting held today.

Kindly acknowledge the receipt ofthe same.

Thanking You,

Yours Faithfully,

For Zensar Technologies Limited

If, a ___-3 < OLOR6/ -»1
Nilesh Limaye # / PUNS  111

11< 1 411014. |-#
Company Secretary 1%"'e'

u RPC An SEI-CMMI Lavel 5 Com/ny
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Zensar Technologies Limited
Registered Office: Zensar Knowledge Park, Kharadi, Plot #4, MIDC, Off Nagar Road, Pune - 411014 , India

PART I: Swtement of Consolidated Unaudited Results for the Quarter and Six months ended 30th September, 2012
(Rs. Int=khs)

Quaiter ended 5% montbs ended Ye,rended

hdcul/rs 30-59,-2012 3BJUM-2012 30 Se,-7,011 3[1•Sep•2012 30·SeD-2011 31-Mar-2012
unaudltid unaudited umudited Umudikd Unauditeld Ayes,a

1   Income from operations
(0) Net sales/Income from operations 53731 54429 40895 108160 80774 178248

(b) Other Opetalng Inceme 774 264 108 1038 360 1172

-Total income from operations 54505 54693 41004 109198 81134 179420

2 Expenses
B. Purchase of Oad€d goods 5705 7374 3779 13079 9016 21109

b. Changes in Invenwries of firlis#d goods and Skk In Mile 488 (1167) (941) (679) (765) (1142)

c. Employee benefit e(penses 30326 29606 24601 59932 47342 101922

d. Depredation and amomsation expense 774 780 814 1554 1626 3334

e. other e<penses 9881 11180 8123 21061 15640 32654

Total «IRperl*e$ 47174 47773 36476 94947 72859 157$77

3   Profit frum Operation.9 before other income, finance costs and 7331 6920 4528 14251 8275 21543
exceptional items (1-2)

4 Other Income (Net) (2049) 1673 1802 (376) 2171 3076

5   Profit From ordinary activities before 11;nance costs and exceptional 5282 8503 6330 i38J5 10296 24569

items (3+41
6  Fin,nfe Nosta 257 271 225 528 439 934

7    ProAt from ordinary activites after finan e sests but before 5025 8322 6105 13347 9957 23635

exceptional items (5·6)
8 ExcepNonal Items

9    Prefit fram Ordinary activities before tax (7+81 5025 8322 6105 13347 9957 73635

10 Tax expense 1808 2866 2100 4674 3245 7765

11  Net Profit from ordinary activities after tax (9·10) 3217 5456 4005 R673 6712 15870

12 Exoaordinary items

13  Net Profit for the period (11-12) 3217 5456 4005 8673 6712 15870

14 Minorfty InterESt

15  Net Profit aftw tax and minority interat (13-14) 3217 5450 4005 8673 6712 15870

;6  PBO-119 equity shere Gpit81 (F@4 ValLie Rs. 10 each) 4354 4343 4339 4354 4339 4341

17  Reservfs exdud}ng Revalu@60. RE#Ne 8% per Mlante Bheet of previouS 53250

accoun
Ung year

18  Earnings Per Share (EPS) (Face value Rs. 10 each)
a) *Sie 7,40 12.57 9.23 19.96 15.47 36.58

b) D:lutd 7.24 12.33 9.14 19.57 15.29 36.17

PART II   Selected Informhtion for the Quarter and Six months ended loth Se tember 2012

Quarter ended  Ii month. end ed Yer er,ded
hrticul/1 30-5gp-2012  30-Jun-2011 30-6,1,-2011  30-8919-&12 .3,EP,9= . 31•M •2012

Ungudited -Ula.dited Uita.djted unaudltd Unjuditmd Awdlted

A   PARTICULARS OF SHAREHOLDING
1      Publi¢ $hareholding

- Number of shares 22487478 22453170 22643250 22487478 22643250 22590970
- Percentage oF snaterolding St.65% 51.70% 52.18% 51.65% 52.18% 51.95%

2   Promoter and Promoter Group shareholdlng

a) PIEdg€d / Encumbered
- Number of shares
- percentpge of shares (as a % of the totel shamholding of Promoter and
Promotergroup)

- Percentage of shares  ( as a  % of the total 511*re aipit81 of the emparly)

b) Non - encumb€red
Nlumber of shares 21049604 20975804 20750904 21049604 20750904 20858804

- percenmge of shares (as a % of the total shar€holding of Promoter and
promoter group) 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

· Percentage of sh,rss (as 3 96 Ofttle t,tal share capital of me company)
48.35% 42.30% 47.82% 48.35% 47.82% 48.05%

3 months
particulars  rlded 30- Sop-

2012
B INVESTOR COMPLAINTS

Jit 
Pending at tile beginning of 0,8 quarter NA

Received during the quarter 19

Di$Fused of Outing the quarter 19 /* NOLO' Remaining unreblved at the end of the CLIarter NU «S
#2.1 PUNE )  
<<4< 411014.     U

--
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Zensar Technologies Limited
Consolld.t:mci *ment wisp. Revenue, ReS.11$ & Capit:Al empliyed forthe Qwarter arld S: months crldcd 30'=h ScErternbcr, 2012

(Rs·In Lakhs)

Quarter ende  Six MO.ths erlded Ycorinded
paitiwtals

30-Sep-2012 30-Jin-2012 30·Sep·2011 30·Sep-2.012 30-Sen-3011  1-<42r-8912
Unallditpd Unglid]gd U.Budited Uraudited Uniuditd Aud]tr.d

1    Segmwt Revenue (net of inter segment
revenue)

ApplicaSon Management Semices 36489 35536 25758 72025 49906 109996

InfrastucturE Management Services 17242 18893 15138 36135 30868 68252

Net Sales / Income From Operations 53731 54429 40S96 109160 80774 179248

2   Segment Results Profit / (LoSS) before ter
and interest from each segment

Applieuon Management Se,vices 5990 6328 3657 12318 6312 17163

Inh)Structure Man2gement Service 1341 1108 1577 2449 2729 6542

Tomi 7331 7436 5234 1-4161954123705

Le. Interest and finance cost 257 271 225 528 439 934

Less' Unallocable e*perditure net of unalloebls
inmme 2049 (1157) (1096) 892 (855) (864)

TOWI Front b fore Tax 5025 8322 6105 13347 9957 23635

Segment Capital Emplgyed
Fixgd 8,55ts  us€d  In tie  Comeny's bugness or liabitives Convpcted have not been identifted  ta exh of the  repor ble kgment, @5 the  bxed assets and the support services are used
interchangeably between segments. Accorlingly, 110 £18210*Ire re!*Ung b total segment assets and Ibblkles has been made.

Statertted taf A*sets & Liabilities Rs. in Lakhs

As at Sif        As at year
par•6culars year ended ended 31-

30- Sep· Mar·2012
2012

Eqully And #0v*Jitle

Shafehalders' Fun£ 5
(03 5*ere GpM 4354 4341
(D) Fl688rY66 &SUIP|% 63314 53251

Sub-Tet01 - Sh,reholdet' Furtd  67668 57592

Non-·Cumnt Uabllues
(3) U)Ag te,m /0rrOWINS 16103 18588

MT,adePeyables 24

(c} Other long'kin *bllium 1571 596

(91. flo tem provisiotlg 2699 2236

Su#Total · Non-[urre*Ual[lies 20373 21444

Orreat Wagilitjes

(2) Tede Peyables 12938 13370
(b) Othri Current LiabiI;tiel 20155 24941
(c) Shorttern plc*;Sions 3491 5208

Sub-T£]taI - CUFFent L[hilities 36587 43519

Total. Equrty And Liabili es 124628 122555

AllilI

Non-CErren/Asmt.
(a) Mxed Asse* 10548 10254

(b) Goactwill 011 cor idation 28410 27779
(91 NOB QI,i·ent InvespiekS 99 95

(d) 008*TaX *85 (Net) 2540 2357

(e} Leno-tem lotin# and adv nc s 3607 3378
Sub-Tit]l- Non-current asscrtz 45204 43863

Cur Int Assot5
(8) Cuielt Irvemle lts 256 4682

(b) Illvento*88 10176 9498

(c) Tmde Rec ableG 32809 29101

Cd) Cash 84 cash equealtne 13736 17448

(e) Short tini loanG and BdvenCBS 10449 11417

(  0 1, clrl nt %42  11998 6540

Sub-Tot:1 - airmITt Art. 79424 78692

Total- Assets 124628 122555

-3-

1»1 i 411014-  1
442*04
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Zenser Technologies Limited
Notes:

1 The above financial resu!  weR reviewed and Ikummended by the Auda Commjttse and taken on rEcord by the Board of Directors at its meeting held on 16th October 2012.

2 The ConwlidatEd financial results Include the results of Zensar Technologies Limited·g guafidialle£ In USA, UK, Singapore, Ja0811 8rld ChiRI.

3 The umite Review under dause 41 of the Usting Agreement hes been earned out by the Statutory Auditors. The Raport does not contain anytning which would have an impaa
ort the rEsuIS for the quarter ended 30th September 2012.

4 Other Income (Net) Br tile quarter and 84 months endgd September 30, 2012 indudes foreign exchange gain/(loss) of Rs. (2118) lakhs and Rs. (561) takhs respectively.
(PrEvicut period: Fiet gairt  (loss) of '

Rs.1758 lakhs and Rs. 2023 lakhs)
5 During the quarter ended 30th September 2012, the company issued 33,556 equity shares, pursuant 6 *9 *Blel* of #ock apt onf by gr In emplgyuG under the "2002

ESOP" and 74,552 eQUity shaIES under '2006 ESOP' stock op8O11 plan.

6  Results of Zensar Technologies Limited on a stand alone basis are hosted on the Cump@ny's websitE www.zenfr.com.

5Mnd-Alone Information
(RG• in LwilinG 

Quarter ended SiX manths ended YeAF ended
30-Sep-2012 30•Jurl,2012 30·5/p·•2011 30•Sep·2012 20-Sep-2011 31-Ma -1012

Unaildit  Unaidlted U audaed Ur,3Ltdited Ungvdited AL:dited

Net Sales/Income frvm operations 20045 20907 16253 40952 31255 70017

Profit berore tax 2202 6074 3661 8276 5515 13722

Profit after tax 1579 4086 2474 5665 3915 9455

7  Figures for 0·le previous pedods/year have been regrouped wherever necessary.

For end on behBIf of tile Board

unsocord
0,

fc,D·---\QAe N:'A 3'·..4.- .. ---PUNE irll
Mumbai

5 11
Dr, Ganssh Natarajan

Date! October 16. 2012
'1.  411014.  1-u

2,2,16'90,4

Vice Chairman & Managing DirEctor
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The Board of Directors
Zensar Technologies Limited
Plot No 4, MIDC
Off Nagar Road
Pune 411 014

1.  We have reviewed the consolidated results of Zensar Technologies Limited and its subsidiaries

hereinafter referred to as the "Group" (refer Note [2] on the Statement) for the quarter ended
September 3Ot 2012 which are Included in the accompanying 'Statement of Consolidated
Unaudited Results for the Quarter and Six months ended September 30, 2012' and the
consolidated statement of assets and liabilities as on that date (the "Statement"), except for the
disclosures regarding 'Public Shareholding' and  Promoter and Promoter Group Shareholding' in
Zensar Technologies Limited which have been traced from disclosures made by the Management
but have neither been reviewed nor been audited by us. The Statement has been prepared by
the Group's Management pursuant to Clause 41 of the Usting Agreement with the Stock

Exchanges In India, which has been initialled by us for identification purposes. This Statement is

the responsibility of the Group's Management and has been approved by the Board of Directors of

Zensar Technologies Umited.  Our responsibility is to issue a report on the Statement based on
our review.

2. We conducted our review in accordance with the Standard on Review Engagements (SRE)
2410,    Review  of   Interim   Financial   Information   Performed  by  the   Independent  Auditor  of  the

Entky' 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 financial
statements are free of material misstatement.

3.   A review is limited primarily to Inquiries of group's personnel and analytical procedures applied to
group's financial data and thus provides less assurance than an audit.  We have not performed an
audit and, accordingly, we do not express an audit opinion,

4.   We have only traced the disclosures regarding 'Public Shareholding' and 'Promoter and Promoter

Group Shareholding' in Zensar Technologies Limited  in the Statement from the disclosures made

by the Group's Management and are, therefore, not expressing a review opinion thereon.

5.  Based on our review conducted as above, nothing has come to our attention that causes uS to
believe that the Statement has not been prepared in all material respects in accordance with the
applicable Accounting Standards notified pursuant to the Companies (Accounting Standards)
Rules, 2006 as per Section 211(30 of the Companies Act, 1956 and other recognised accounting
practices and policies, and has not disclosed the information required to be disclosed in terms of
Clause 41 of the Listing Agreement including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For Price Waterhouse
Firm Registration Number: 3011128
Chartered Accountants

3 01 -
Jeetendra Mirchandani

Place: Mumbai Partner

Date: October 16, 2012 Membership Number 48125
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zens.r Technologies Lim;ted
ZTgilt r l Offiq . Ze,Bar 100..1, Igv-Park, Khamdi, Plot #4 r MIDC, Off Nagar Road. Pune - 411014. In ia

PART I : Statement of Standalone Unaualted Results for the Quarter and Six montbs ended 30th September, 2012
(28· In Lakhs)

Qu**re.ded Sh months ended Ye/Tended
Part/Gu/.. 30.fF.2012 30-Jurl-2071. 30-:ep-7011 30-5cp-7012 30-Sep-2011 31-M/-2012

Unaudikd Unaudited Umidlt=d Ultkidiki 4-4- Audltd
1   Income from Operitions

(a) Net S*le$/1,1©amp from OMmtionf 20045 20907 16253 40952 31255 70017
(b) otrer ODerating Income 437 193 186 836 589 1258
Total inconme from operations 20482 21306 16439 41788 31844 71275

2 Expenses
a·  Pur411688 or tract80 goods 790 987 126 1777 899 2343

b. Employee benebt expenses 12568 11877 10493 24445 19858 42773

c. Depreciation and amortisation expense 630 633 690 1263 1278 2505

a. omer expenses 499 3891 3107 8080 6106 12620

Total expenses 18177 17388 14366 3SS65 26091 60241

3    Prolltt from Operations before other income, fina Ince costs altd 2305 2918 2073 6223 3753 11034
exceptional iterns (1-2)

4  Other Income (Net) <83) 2176 1620 2093 i818 2791

5   Ptofitfromordirnary activities before firthinte teta and 2222 6094 3693 8316 5571 13825

aceptional Items (3*4)
6  Finance costs 20 20 32 40 56 103

7    Profit from ordinary activities amer fi Mance tosts But befbre 2202 6074 16Gl 82.76 55i5 13722
exceptional ite,rls (5-6)

8 Exceptional Items

9    P ofit hom ordinary actlvitics before tax (7+8) 2202 6074 Sh 8276 S515 13722

10 Taxe*penSe 623 1988 1187 2611 1600 4267

11  Net Profit from ordinary activities BRer tax 1579 4086 2474 5665 3915 9455

<9-10)

12 btraorilnary Items

13  Net Profit fol the period (11-12) 1579 4086 1474 5665 3915 9455

14  Paid-up equ# share caphl (Face value  Rs.  10 4354 4343 4339 4354 4339 4341
each)

15 Reserves excluding Revalu/Uon Reserves as Wr balance sheet of prevIOU5 37401

accouning yer
16 Earnings Per mare (IA) (Fave Valle Rs. 10 ege]

a) Basic 3.63 9.41 5.70 13.04 9.03 21.79

b) Dlllited 3.55 9.23 5.65 12.78 8.92 21.55

PART Ir ' SeletteC Information for the Quarter and 5;* months endea 3001 September,  2012

Quarter ended SiA mn•  · $nded Y ar indd
P.rt|CLIL&" 20-Sup-7012 30-kn-2012   30-Scp-Z011 30-Sep-2012 30-Sep-2011   34-Mr2012

111, udikgd Urlfdlyd Upqual'Md U.1.43'BA# tiliw Iltel A"alted

A  PARTICULARS OF SHAREHOLDING
1     Public shareholding

m NUmber of #31 22487478 22453170 22643250 22487478 22643250 22550970
- Perce tage of shareholding 51.65% 51.70% 52.18% 51.65% 52.18% 51.95%

2  Pronvter ana Pr·omoter Group shar·eholding
a) Pledged# Encumbend
- Number of Share
- Per·centage of shares (59 3 96 of the toMI shareholding or Pr:Drrloter and
Pmwter group)
- Percentage 0 share ( as a % of the total share capital of me company)

b)  Non ·  ennimbered
- Number of shares 21049604 20975804 20750904 21049604 20750904 20858804
- Peifntage of shares (as a % Of the total sher·eholding of Ptonloter and
PmmotBr gmug) 100.00% 100.00% 100.00% 100,00% 100·00% 100·00%
. PercentBge of Sharl ( as a % of *8 totBI Shars WpitBI of 018 corrwany)

48.35% 48.30% 47.82% 48.35% 47.82% 48.05%

3 months
ArGculbrs ernded 30- Sep

2012
B INVESTOR COMPLAINTS

Pending at me beginn;ng of the quarter N il

Received during the Quarter 19

Disposed oF during the quarter 19 J K,At 
Rern ining ur,re*,!ved ilt the end of the quarter Nil

ffS X
2'4./.   A
9 PUNE 13
1 1 411014. j- 

lf*4%.*Ijadpi
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Con™lict*ed Seprnerrt wise Reveriver Reswlks & Capltal Imployed for the Quarter and Six months ended 3Cth September, 2012

[RI. In Lul,h;1
- 99291'EFded Slk marth/ endpd ¥BITZr,ded

Patd.. 30302-*17 )0./...PR 30• p.20   30*;%-2 12 30-$ep-2011 31-M /2012
Unauditid Unaudited Un tudI d IJ/1/dagd Uoudite  Audited

1 *grn nt RFwplip Ingt of ir,tgr Rgmpt
reveslue)
Application Managmmnt Services 36489 35536 25758 72025 49906 109996

infrestrucpre Marlegem)nt Serv*zes 17242 18893 15138 36135 30868 68252

Net Sales / Income From Opentions 53731 54429 40896 108160 -8-0-774 178248

2 Segment Results Profit / (Loss) Defole tax
and interest from each segment
ADDlicaeon Mariegement Ser,Iites 5990 6328 3657 12318 6812 17163
Infrastructure Manager™Brlt Services 1341 1108 1577 2449 2729 6542

Total 7331 7436 5234 14767 9541 23705

Less: Intereft Fnd fln8nce cost 257 271 225 528 439 934

Less: Urlallocable efendl#re net of unallocable
irleerrle 2049 (1157) (1096) 892 (855) (864)

Total Profit before Ta* 5025 8322 6105 13347 9957 23635

Segment Capital Emdoyed
Fixed &$*et   Sed irl me Comparly'$ bu*ine $ ar liabilities eer,batted have rot teen identified to each gf the repor able segrmn#, as the fixed 855etS and me suppoR services ar·e

used Interchangeably between segments. Accordingly, no disclosule relating to total segment assets and Ilabilltles has been made.

Ghtement d Assets & Liabilitjes {Rs. in Laldls)
As atliBIf As at year

Particula,5 Year ended ended 31-
30- Scp- Mar-2012
2.011

Eqtllt, And UMb[[itic=8

Shamhold/4 Fund,
(a) 51,0reCaP! 81 4354 4341

(b/R//Rr//6 & Surplus 44287 37403
S b,Twtal. Shirclhaldels' Fun,29 4*641 41744

Nan.Cu,re,2 wwa;a

(a) Lono termbonvwlngs 245 272

(b) Ul'19 -prov 10115 „98 1012
Sub.h,t81. Non,Cl:rrent Liblliew -i333 1264

6"..., 4'61'Hu,
(a)™de piyebles 2460 2375

(b) Other Current Lbbhkld 4484 5456

(0) Shoitterm provE;lons 683 3232
4.6-Tnt,i - Cirrer¥t LibilitieI 165f 11063

ToRI - I quity And Lilbilitiff 5762.1 54091

A-*

Non-turrent Aze#

(0) Fbled *884 9012 9459

(b) Non Cunmt InvitmenS 1091 935

(c) Deferred TBI *ses (Net) 1308 1171

0) 0(19-te,m 12=  119 84!1„8 2049 2462

$.6-FbI - N.....,ip.0,,"Ab 13460 14037

Current Age 
C) Cuint InvBMenM 256 4682

(b>™deR#ENAblB 17549 21690

(c> C**b *Ed 1$1, 24,#/Bled&5 6029 3782

(d) Short term loansand ady/as 5209 5289

(e) Other Curryll 88*O 15ii8 4615
Sub-Tobil- current assch 44161 40064

Total - Assets 57621 54091

Notes:
1  The above finand*I resuib wen mvieweu and recommended by the Audi Commime and taken on lecord by the Board of Difector·s at its meeting held on  1601 Oaoter 2012.

2 The Limited Review under clause 41 of the Usting Agrunnent 1·Iff #en err·184 ovt la, thF SER#9 Al,Kiltor8. ThF REport dol  not cotlin *nything whlrh wauld h ve Pn
Imped gn the rs611lts for tile quarter grldcd 30th September 2012.

3 Other Income (Net) for the quarter Knd tlx meritiia ended September 30. 2012 Iticludes Bleign exthange gail/(loss) of Rs. (828) lakhs end RS. 1220 lakhs

respfavely.(Previous oerlod.  net gain/(loss) of Ps.1258  lakhs and B.1393 lakhs)

4 During the qierter eilded loth September 2012, the Company issued 33,556 equity shares, pursuant to me e ercise or stz< options hy ertfin employees VMer the "2002
ESOP" ancl 74,552 equity skeres under "2006 EXP" stock opuon plan.

S Figures Bof the Cevious periods/yearhave teen regrouLE# whemver 11668668<ly·

tf %, For and on behalf M the Boat·d

  4/   pUNE   jr  Jr«A 
Mumba  l\5.\ 411014.  # Or. Ganesh Natarajan
Datg: Octpber 16.2012

0442*:04
Vite C]101.,81 & Mana#Ing Dlrector
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The Board of Directors
Zensar Technologies Limited
Plot No. 4, MIDC
Off Nagar Road
Pune 411 014

1.    We have reviewed the results of Zensar Technologies Limited (the "Company") for the quarter ended
September 30, 2012 which are included in the accompanying 'Statement of Standalone Unaudited
Results for the Quarter and Six months ended September 30,2012'and the statement of assets and
liabilities as on that date (the "Statement"), except for the disclosures regarding .Public Shareholding'
and 'Promoter and Promoter Group Shareholding' which have been traced from disclosures made by
the Management but have neither been reviewed nor been audited by us, The Statement has been
prepared by the Company pursuant to Clause 41 of the Listing Agreement with the Stock Exchanges
in India, which has been initialled by us for identification purposes, 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 in accordance with the Standard on Review Engagements (SRE) 2410,
"Review  of  Interim   Financial   Information   Performed  by   the  Independent  Auditor  of  the  Entity"
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the financial statements are
free of material misstatement.

3.  A review is limited primarily to inquiries of company personnel and analytical procedures applied to
Anancial data and thus provides less assurance than an audit,  We have not performed an audit and,
accordingly,  we  do not express an audit opinion.

4.  We have only traced the disclosures regarding 'Public Shareholding' and 'Promoter and Promoter

Group Shareholding' In the Statement from the disclosures made by the Management and are,

therefore, not expressing a review opinion thereon.

5.  Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the Statement has not been prepared in all material respects in accordance with the

applicable Accounting Standards notified pursuant to the Companies (Accounting Standards) Rules,
2006  as per Section 211(3C)  of the Companies  Act,  1956 and other recognised accounting practices

and policies, and has not disclosed the information required to be disclosed in terms of Clause 41 of
the Listing Agieenient including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For Price Waterhouse
Firm Registration Number; 301112E
Chartered Accountants

»fr.--
Jeetendra Mirchandani

Place: Mumbal Partner

Date: October 16, 2012 Membership Number 48125


