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Dear Sir,

Sub.: Audited Financial Results for the Quarter & Year ended 31 March, 2017

With reference to above and pursuant to Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Board of Director at their meeting held today,
have inter alia considered and approved the Audited Financial Results of the Company for the
quarter and year ended 31% March, 2017 (copy of enclosed herewith).

Kindly take this on your record and oblige us.
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Yours Faithfully,
FOR VD?MP TRANSFORMERS LIMITED

>
SANKET RATHOD
COMPANY SECRETARY
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Declaration for audit reports with unmodified opinion

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and amended Regulations, 2016:

DECLARATION is hereby given that the Independent Auditor's Report on the
Audited Financial Results for the year ended March 31, 2017 do not contain any
qualifications, reservations or adverse remarks. Apparently, Audit Report for the said
period carries with unmodified opinion.

For and on behalf of the board
Voltamp Transformers Limited

1/ %

V. N. Madhani
Chief financial officer

Regd. Office & Works : Makarpura, VADDDARA-330014, GUJARAT, [INDIA] Phone : +81 - 285 2542011, 3041403-480 +91 B128675078, B128675080
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VOLTAMP TRANSFORMERS LIMITED
CIN : L31100GJ1967PLC001437
Registered Office : Makarpura, Vadodara - 390014, Gujarat, India
Email : voltamp@voltamptransformers.com Website: www.voltamptransformers.com
Phone : +91 265 2642011/12, 3041403/480 Fax : 2646774, 3041499

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2017
(Rs. In Lakhs)

Sr. Particulars Quarter Ended Year Ended
No. 31.03.2017 31.12.2016 31.03.2016 31.03.2017 31.03.2016
Audited Unaudited Audited Audited Audited

1 |INCOME FROM OPERATIONS
Net Sales/Income from operations (Net of Excise duty) 22,816.90 10,527.05 20,389.94 60,937.70 56,330.33
Total Income from Operations (net) 22,816.90 10,527.05 20,389.94 60,937.70 56,330.33

2 |EXPENSES
a) Cost of Materials Consumed 13,731.77 9,561.81 13476.04 46,212.18 45,515.16
b) Changes in inventories of finished goods and work-in- 3,507.16 (2008.85) 2019.65 332.83 (1,185.20)
progress
c) Employee benefits expense 739.29 607.71 553.67 2,562.61 2,123.90
d) Depreciation and amortisation expense 156.47 151.34 159.56 581.72 597.77
e) Other expenses 2,188.19 1,368.05 2511.42 6,309.68 6,135.16
Total Expenses 20,322.88 9,680.06 18,720.34 55,999.02 53,186.79

3 |Profit from operations before other income, finance 2,494.02 846.99 1,669.60 4,938.68 3,143.54
cost and exceptional items (1-2)

4 |Other Income 976.11 1,078.19 1037.64 4,207.51 2,829.45

5 |Profit from ordinary activites before finance costs and 3,470.13 1,925.18 2,707.24 9,146.19 5,972.99
exceptional items (3+4)

6 |Finance costs 15.05 9.99 13.74 47.17 43.91

7 |Profit from ordinary activities after finance costs but 3,455.08 1,915.19 2,693.50 9,099.02 5,929.08

before exceptional items (5-6)
8 |Exceptional ltems - = = - -

9 |Profit from ordinary activities before tax (748) 3,455.08 1,915.19 2,693.50 9,099.02 5,929.08
10 [Tax expenses 1,190.33 388.38 772.78 2,302.14 1,531.08
11 |Net profit from ordinary activities after Tax (9-10) 2,264.75 1,526.81 1,920.72 6,796.88 4,398.00

12 |Extraordinary Items (Net of tax expense) -

13 [Net Profit for the period (11+12) 2,264.75 1,526.81 1,920.72 6,796.88 4,398.00

14 |Paid up equity share capital (face value of Rs. 10/- each) 1,011.71 1,011.71 1,011.71 1,011.71 1,011.71
15 [Reserve excluding revaluation reserves as per Balance 50,916.19 45,945.82

Sheet of previous accounting year

16 |Earning Per Share (EPS) (not annualised)
(a) Basic and Diluted EPS before extraordinary items
22.39 15.09 18.98 67.18 43.47

(b) Basic and Diluted EPS after extraordinary items 22.39 15.09 18.98 67.18 43.47

NOTES:

1)  The above results, for the quarter and year ended 31st March, 2017 have been reviewed by the Audit Committee and
approved by Board of Directors at their respective meetings held on 15th May, 2017.

2) The Board has recommended Dividend on equity shares @ 150% i.e Rs. 15 per equity share.

3)  The activities of the Company relate to only one segment i.e. Electrical Transformers.

4) Previous period figures have been regrouped / rearranged, whenever necessary.

5)  The figures for the quarter ended 31.03.2017 are the balancing figures between the audited figures for the year ended on
31.03.2017 and the published year to date unaudited figures upto 31.12.2016.

For and on behalf of Board of Directors
FOR VOLTAMP TRANSFORMERS LIMITED

fot
PLACE : VADODARA UNJALT. PATEL

DATE :15th May, 2017 VICE CHAIRMAN & MANAGING DIRECTOR




VOLTAMP TRANSFORMERS LIMITED
CIN : L31100GJ1967PLC001437
Registered Office : Makarpura, Vadodara - 390014, Gujarat, India

Email : voltamp@voltamptransformers.com Website: www.voltamptransformers.com
Phone : +91 265 2642011/12, 3041403/480 Fax : 2646774, 3041499
STATEMENT OF ASSETS AND LIABILITIES AS AT 31ST MARCH 2017

(Rs. In Lakhs)

Particul AS AT 31.03.2017 AS AT 31.03.2016
articulars
(Audited) (Audited)
A EQUITY AND LIABILITIES
1|Shareholders' Funds:
(a) Capital 1,011.71 1,011.71
(b) Reserves and Surplus 50,916.20 45,945.82
Sub-Total Shareholders' Funds 51,927.91 46,957.53
2|Non Current Liabilities
(a) Deferred Tax Liabilities - -
(b) Other Long-Term Liabilities - -
(c) Long-Term Provisions 459.74 359.85
Sub-Total Non Current Liabilities 459.74 359.85
3|Current Liabilities
(a) Trade Payables 179.49 440.33
(b) Other Current Liabilities 3,119.06 2,028.32
(c) Short-Term Provisions 2,829.74 2,280.77
Sub-Total Current Liabilities 6,128.29 4,749.42
TOTAL - EQUITY AND LIABILITIES 58,515.94 52,066.80
B ASSETS
1{Non-Current Assets
(a) Fixed Assets 3,941.20 3,946.82
(b) Non-current investments 28,272.50 17,761.88
(c) Long-term loans and advances 89.79 101.01
(d) Deferred Tax assets (net) 215.09 217.23
Sub-total - Non-current assets 32,518.58 22,026.94
2|Current Assets
(a) Current investments 1,183.57 4,201.28
(b) Inventories 8,253.30 9,457.19
(c) Trade receivables 15,382.70 14,892.74
(d) Cash and cash equivalents 421.58 182.90
(e) Short-term loans and advances 756.21 1,305.75
Sub-total - Current assets 25,997.36 30,039.86
TOTAL - ASSETS 58,515.94 52,066.80

PLACE : VADODARA

DATE

: 15TH MAY, 2017

For and on behalf of Board of Directors
FOR VOLTAMP TRANSFORMERS LIMITED

7

KUNIJAL L. PATEL
VICE CHAIRMAN & MANAGING DIRECTOR




Chandulal M. Shah & Co.

CHARTERED ACCOUNTANTS

601, “Samruddhi”, Opp. Sakar III, Nr. Sattar Taluka Society, Ahmedabad-380 014.

Tel. : (O) 91-79-27544430, 27540612, 27541883 (M) 9033034430 (R) 26300711 E-mail : cmshah@cmshah.com

INDEPENDENT AUDITOR’S REPORT

To the Members of

Voltamp Transtormers Limited

Report on the Financial Statements

We have audited the accompanying financial statements of Voltamp Transtormers Limited (“the
Company™). which comprise the Balance Sheet as at March 31. 2017, the Statement of Profit and
[Loss. the Cash Flow Statement for the year then ended. and a summary of significant accounting
policies and other explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies  Act. 2013 (the  Act™) with respeet to the preparation ol these  financial
statements that give a true and fair view of the lnancial position. financial performance and cash
lows of the Company in accordance with the accounting principles generally accepted in India.
including the Accounting Standards specified under Section 133 of the Act. read with Rule 7 of
the Companies (Accounts) Rules. 2014, This responsibility also includes maintenance ot adequate
accounting records in accordance with the provisions of the Act for salcguarding the asscts of the
Company and for preventing and detecting frauds and other irregularities: selection and application
ol appropriate accounting policies: making judgments and estimates that are reasonable and
prudent: and design. implementation and maintenance of adequate internal financial controls. that
were operating effectively for ensuring the accuracy and completeness of the accounting records.
relevant’to the preparation and presentation of the tinancial statements that give a true and fair view
and are free from material misstatement. whether due to fraud or error,

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit.

We have taken into account the provision of the Act. the accounting and auditing standards and
matters which are required to be included in the auditor report under the provisions of the Act and
the Rules made there under.

We conducted our audit in accordance with the Standards on Auditing specified  under
Section143(10) ot the Act. Those Standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the financial statements
arce free from material misstatement.
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An audit involves performing procedures to obtain audit cvidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment.
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or crror. In making those risk assessments. the auditor considers internal financial
control relevant to the Company’s preparation of the financial statements that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances. but not tor the
purposc of expressing an opinion on whether the Company has in place an adequate internal
financial controls system over financial reporting and the operating etfectiveness of such controls.
An audit also includes evaluating the appropriateness ol accounting policies used and the
reasonablencess of the accounting estimates made by the Company’s Directors. as well as evaluating
the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sulticient and appropriate to provide a basis
for our audit opinion on the financial statements.

Opinion

[n our opinion and to the best of our information and according to the explanations given to us. the
aforesaid financial statements give the information required by the Act in the manner so required
and give a true and lair view in conltormity with the accounting principles generally aceepted in
India. of the state afTairs of the Company as at 31 March.2017. and its prolit and its cash tflows for
the year ended on that date.

Reporton Other Legal and Regulatory Requirements

I As required by the Companies (Auditor’s Report) Order. 2016 (“the Order™) issued by the
Central Government of India in terms of section 143(11) of the Act. we give in the Annexure
"ATastatement on the matters specified in paragraphs 3 and 4 of the Order.

2; As required by section 143(3) of the Act. we report that:

a. Wec have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

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

c. The Balance %hccl Statement of Profit and Loss. and Cash Flow Statement dealt with
by this Report arce in agreement with the books ot account.

d. Inouropinion. the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act. read with Rule7 of the Companies (Accounts)
Rules.2014.

€. Onthe basis of written representations received from the directors as on 31 March. 2017
taken on record by the Board of Directors. none ol the directors is disqualified as on 31
March. 2017. from being appointed as a director in terms of section 164(2) of the Act.

f. With respect to adequacy of the internal financial control over financial reporting of the
company and operating eflective of such controls. refer to our separate report in
Annexure "B’
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g. With respect to the other matters to be included in the Auditor’s Report in accordance
with Rulel 1 of the Companices (Audit and Auditors)Rules.2014.in our opinion and to
the best of our information and according to the explanations given to us:

Place:- Ahmedabad

Date:- 15" May 2017

The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note 16 to the financial statements.

The Company did not have any long-term contracts including derivative contracts
for which there were any material feresecable losses;

T'here has been no delay in transferring amounts. required to be transferred. to the
Investor Education and Protection Fund by the company during the financial year

The Company had provided requisite disclosures in its tinancial statements as to
holdings as well as dealings in Specified Bank Notes during the period trom 8th
November. 2016 to 30th December. 2016 and these are in accordance with the
books ol accounts maintained by the company

JFor Chandulal M. Shah & Co
Chartered Accountants

(FRN. 101698W)

onature
vadia)
Partner

(Membership No. 109606)




Annexurce ‘A’ to the Independent Auditors Report

Refer to the Paragraph 1 of the independent auditors™ report of even date to the members of Voltamp
Transformers Limited on the financial statements for the vear ended on 317 March 2017.

:Jl

6.

I

Fixed Asset

(1) The company has maintained proper records showing full particulars. including
quantitative details and situation of fixed assets.
(i1)  The fixed assets have been physically verified by the management at rcasonable

intervals; No material discrepancies were noticed on such verification.

(ii1)  Based upon the audit procedure performed by us and according to the record of the
company. the title deeds of all immovable properties are held in the name of the
company.

Inventory
(1) physical verification of inventory has been conducted at reasonable intervals by the
management. No material discrepancies were noticed on such verification.

Unsecured Loan
The company has not granted any loans. sccured or unsecured to companices. firms
Limited Liability Partnerships or other parties covered in the re
under section 189 of the Companies Act.

vister maintained

(=

Compliance of Sec 185 and 186
In our opinion and according to the information provided to us the company has
complicd with the provisions of section 185 and 186 of the Companics Act. 2013.
in respect of loans. investments. guarantees and security to the extent applicable to
the company.

Acceptance of Deposits
The company has not accepted any deposit from the public within the meaning of
section 73 to section 76 of the act and the rules made there under during the period
under audit.

Costing Records
We have broadly reviewed the cost record maintained by the company under the
maintcnance ol cost records rules specified by the Central Government under sub
scetion (1) of section 148 of the Act. we are ol the opinion that. prima facie. the
prescribed cost records have been made and maintained.

Statutory dues
(1) the company is regular in depositing undisputed statutory dues including provident
fund. employees™ state insurance. income-tax. sales-tax. service tax. duty of
customs. duty of excise. value added tax. cess and any other statutory dues with the
appropriate authoritics.
(i) According to the information and explanation given to us. there arc no ducs of
income tax or sales tax or service tax or duty of customs or duty of excise or value




added tax. which have not been deposited on account of any dispute. except in the

following cases.

Name of the
Statue

Central xcise Act
| Central Excise Act
‘ Central I'xcise Act
|
i - § .
| Central lixcise Act

Central Ixcise Act

Central Excise Act

Central Excise Act
|

|

-

| Central Excise Act

|
Central Lxcise Act

Central Excise Act

Central Excise Act

|
i

Central Excise Act

Nature of
Dues

[-xcise Duty

Penalty

Fxcise Duty

Penalty

Excise Duty

Penalty

xcise Duty

Penalty

Excise Duty

Penalty

Fxeise Duny

Penalty

Penalty

Exceise Duty

Penalty
Excise Duty
Penalty
Excise Duty
Penalty
Fxcise Duty

Penalty

Lxcise Duty

Penalty

Amount
Rs.

(In
lacs)

1025
R02
130.57
130.57

418
418

Period to which
it relates

19
]
]

5)

3-0-4

April 2004 to
May 2009

April to
December 2009

December 2010
to May 2011

January o Junc
2010

July to
November 2010

August to
PDecember 2009

October 2011 to
March 2012

April to
September 2012

October 2012 to
March 2013

April 2013 to
August 2013

September 2013
to March 2014

s

Forum where

dispute is
pending

Appeal  filed
CESTAT. Delhi
Appeal  filed
CESTAT.,

Ahmedabad

Appeal  filed
CESTAT,
Ahmedabad

Appeal  filed
CESTAT,.
Ahmedabad

Appeal  filed
CESTAT.
Ahmedabad

Appeal  filed
CESTAT.
Ahmedabad

Appeal  filed
CESTAT,
Ahmedabad

Appeal  filed
CESTAT,
Ahmedabad

at

at

at

at

at

at

at

at

Appeal  filed
CESTAT,
Ahmedabad

Appeal  filed
CESTAT.
Ahmedabad

Appeal  filed
CESTAT,
Ahmedabad

Appeal  filed
CESTAT,
Ahmedabad

at

at

at

at




‘ Central Ixcise Act

‘ Penalty

‘ Central xcise Act

Penalty

| Central Excise Act
Penalty
Central Excise Act

Penalty

Central Excise Act

Penalty

‘ Central Excise Act

Penalty
| |

{ Central Excise Act

Penalty

Central Excise Act

Penalty

Central Sales Tax @ Central

Act Sales Tax

| Central Sales Tax ! Central

Acl

Gujarat VAT Act

Sales Tax

Gujaral

VAT

| Excise Duty

Excise Duty

Excise Duty
Excise Duty
Excise Duty
Lxeise Duty
Excise Duty

Excise Duty

< B .
(W (AHMEGAT " )
¥

|
March 2013

—_—

N

1499 1 April 2014 to
o ) &
010 March 2015
45.23 | September 2009
| 1o
| September 2011
11.59 | October 2011 to
March 2012
9.55 | April 2012 to
September 2012
8.91 | October 2012 10
March 2013
7.39 | April 2013 to
September 2013
1118 | October 2013 to
March 2014
18.04 | April 2014 to
March 2015
4321 | April 2012 to
[ March 2013
17.83 | April 2012 1o
March 2013
|
!
9.10 | April 2012 10

Appeal  filed
CESTAT,
Ahmedabad

Appeal  filed
CESTAT,
Ahmedabad
Appeal  filed
CESTAT.
Ahmedabad

Appeal  filed

CESTAT.

| Ahmedabad

Appeal  filed
CESTAT,.
Ahmedabad

Appeal  Tfiled
CESTAT,
Ahmedabad

Appeal  filed
CESTAT,
Ahmedabad

Appeal  filed
CESTAT.
Ahmedabad

Appeal  filed

Joimnt

Commissioner

(Appeals),

Vadodara

Appeal  Tfiled
Sales
Tribunal.

Ahmedabad

Appeal  filed
Sales
Tribunal.

Ahmedabad

at

at

at

at

at

at

at

at

al

at

Tax

at

Tax




I
fncome ax Act Income Tax 186.91 | April 2012 to | Appeal filed at

| March 2013 Commissioner
(Appeals).

Ahmedabad

Total ‘ 731.86

8. Default in Repayments
[n our opinion and according to the information and explanation given to us. the
company has not defaulted in repayment ol loans or borrowing to a financial
institution. bank. government or dues to debenture holders.

9. Application of term loan
The company has not raised moneys by way ol initial public offer or further public
offer (including debt instruments) and term loans

10. Fraud
During the course ol our audit of the company carried out in accordance with the
generally accepted auditing practices in India. and according to the information and
explanations given to us we have neither noticed any fraud by the company or any
fraud on the company by its officers or employees nor we are informed ol any fraud
reported during the year.

11. Managerial Remuneration
[n our opinion. the managerial remuneration has been paid or provided in accordance
with the requisite approvals mandated by the provision of section 197 read with the
schedule V to the Act.

12. Nidhi Company
[n our opinion. the company is not a Nidhi company. Therclore. the provisions of
clause 3(xii) of the Ovder is not applicable to the company.

13. Related Party Transactions
In our opinion. all the transactions with the related parties are in compliance with
section 177 and 188 of the act. where applicable and the details have been disclosed
in the financial statement as required by the applicable accounting standards.

14. New allotments
The company has not made any preferential allotment or private placement of share
or partly or fully convertible debenture during the year. therefore reporting under
clause 3(xiv) is not applicable.

15. Non Cash Transactions with Dircctors

\" //I\

X T&n:u"Accc.am“/_ :




According to the information and explanations given to us and on an overall
examination of the records of the company. we report that the company has not
entered into any non-cash transaction with directors or persons connected with it.

16. Sce. 45-1A of RBI Act
[n our opinion the company is not required to be registered under section 45-1A of
the Reserve Bank of India Act, 1934.

J'or Chandulal M. Shah & Co

Chartered Accountants

(FRN. 101698W)
Place:- Ahmedabad
Date:- 13" May 2017 — Y .
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Annexure ‘B’ to the Independent Auditors Report

Reter to the Paragraph 2(f) of the independent auditors™ report of even date to the members of

Voltamp Transtormers Limited on the financial statements for the year ended on 31 March 2017.

Report on the Internal Financial Controls under Clause(i) of sub-section 3 of section 143 of the
Companies Act 2013 ("'The Act™)

We have audited the internal financial controls over financial reporting of Voltamp Transtormers
Limited (The company™) as on 31 March 2017, in conjuction with our audit of the standalone
financial statement of the company for the tinancial year ended on that date.

Management’s Responsibility for Internal Financial Controls
The Company’s management is responsible for laying down and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company

considering the essential components ol internal control stated in the Guidance Note on Audit of

Internal Financial Controls Over Financial Reporting issued by the Institute o Chartered
Accountants ol India. These responsibilitics include the design. implementation and maintenance
of adequate internal financial controls that were operating cffectively for ensuring the orderly and
cllicient conduct of its business. including adherence to company’s policies. the safeguarding ol its
assets. the prevention and detection of trauds and errors. the accuracy and completeness of the
accounting records. and the timely preparation ot reliable financial information. as required under
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Standards
on Auditing. to the extent applicable to an audit ol internal financial controls and the Guidance Note
on Audit ol Internal Financial Controls Over Financial Reporting (the “Guidance Note™). both
issucd by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note
require that we comply with cthical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal tinancial controls over financial reporting
was established and maintained and il such controls operated effectively in all material respects.
Our audit involves performing procedures 1o obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating cltectiveness. Our
audit ol internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting. assessing the risk that a material weakness
exists. and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement. including the
assessment of the risks ol material misstatement of the financial statements. whether due to fraud
Or CrTor.

We believe that the audit evidence we lmu obtdmul is sufticient and appmpnalu Lo prov ide a basis
for our audit opinion on the interne

Meaning of Internal Financial Controls over Financial Reporting
A company's internal financial control over tinancial reporting is a process designed to provide




statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that. in reasonable detail. accurately and fairly reflect
the transactions and dispositions of” the assets of the company: (2) provide reasonable assurance
that transactions arc recorded as necessary 1o permit preparation of financial statements in
accordance with generally aceepted accounting principles. and that receipts and expenditures ol the
company arc being made only in accordance with authorizations ol management and directors ol
the company: and (3) provide reasonable assurance regarding prevention or timely detection off
unauthorized acquisition. use. or disposition of the company's assets that could have a material
clfecton the linancial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations ol internal Jinancial controls over financial reporting. including
the possibility of collusion or improper management override of controls. material misstatements
due o error or fraud may occur and not be detected. Also. projections of any evaluation ol the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over (inancial reporting may become inadequate because ol changes in
conditions. or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opimion. the Company has. in all material respects. an adequate internal financial controls
system over Linancial reporting and such internal inancial controls over financial reporting were
operating effectively as at March 31. 2017, based on the internal control over [inancial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issucd by
the Institute of Chartered Accountants of [ndia.

We have considered the control weakness/es identitied and reported in Risk Control Matrix (RCM)
in determining the nature. timing. and extent of audit tests applied in our review of the March 31.
2017 standalone nancial statements ol the Company. and these control weaknesses do not aftfect
our opinion on the financial statements of the Company.

For Chandulal M. Shah & Co

Chartered Accountants

(FRN. 101698 W)

Place:- Ahmedabad

Date:- 15" May 2017
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