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GMDC/CS/ 248 /2015-16 28.5.2015
To, Fax .- 022 2659 8237 /38

National 5tock Exchange of India 2659 §347/48

Exchange Plaza SPEED POST

Bandra Curla Complex ¢c-MAIL: emlist{@nse.co.in

Bandra (East)

Mumbai — 400 051

Dear Sirs,

Sub: (1) Audited annual financial results of GMDC for the quarter/vear ended
on 31°' March. 2015
(2) Recommendation of Dividend by the Board for the vear 2014-15

In continuation of our earlier letter dated 18™ May, 2015 on the above referred subject, we
are pleased to inform you that our Board-of-Directors in their meeting held today in the
Committec Room, Industries & Mines Department, 3 Floor. Block No. 5, New
Sachivalaya Complex, Gandhinagar, has approved audited annual financial results of the
Company for the quarter/year ended on 31% March, 2015.

One copy of the audited financial results together with auditors’ report thereon for the year
ended on 31 March, 2015 is submitted for your record and further action.

Further pursuant to SEBI Circular no. CIR/CED/DIL/7/2012 dated 13.8.2012 we are
‘enclosing herewith Form-A, duly signed. :

recommended a dividend of Ra. per share (4B © %) for the {inancial vear
2014-15,

You are requested to take the same on record.

Further we would like to inform the Exghange that the Board at the above said meeting has
= i_

Thanking you,

Yours faithfully,
For Gujazat Mineral Development Corporation Ltd.,

Encl, as above

EfNww Foldanlew Foldad$MIMHEERSEss dac

]

Gujarat Mineral Development Corporation Limited

(A Government of Gujarat Enterprise)
CIN : L14]00)19635GC001 206
Khanij Bhavan™, 132 FL. Ring Road, Near University Ground, Vastrapur, Ahmedabad-52
Phone : 2791 0665 / 2791 1662 /2791 3200/ 2791 3201 TeleFax ; 079 - 2791 115]
e-1ail < coseciipmdeitd.com, wehsite : waw.smndelid.com
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GUIARAT MIMERAL ELOPMENT PORATION LIMITED

(¥ In Lakhs)
BART I, Audited Finuncial Results for the year ended 315t March, 2015 TTARDALGNE CONSOUDATED
Ggartar Ended Yaar Ended Quarter Ended Yuar Ended
Sr.po, Bardaulars IO | A1z 2014 | 103201 | FiOB2015 | 3ifmatia | 3103-200% | 31032014 | 31032005 | 31032013
ige]* | (Ungydlived] | (dwgiteg) | [Audieeg)e jaudted) | [auditedit | (Andhed) | (pudied)® | (Augited) |
aratlons: .
' :;c;::;a’:‘s?l'::ume from aperations (Net of sxrise dury) 40,045,358 32,656,935 45,333.90 141,288.47 12RO6E.51| 40,048.38 45,333:96 141.333.-47 125,9!:-5:5‘1
ing Incarna - - - - N -
;i?Tc;zﬂ;iinTlf::m Cperations [net} [a+b) 49,048 36 42,636,395 45,339.96 | 14184847 178,966.51 40,0836 | 4533396 141,88BA7 118,966.51
2 |Expenses
a, Changas In Invantories of finlshed gacds, work in progress and stack n trade (4.45) |192.22) [73R.47) (1354.51) (1,147.62) (e.46) {798.47) {254 1) (1,147.62)
b, E: benefi 1,655.08 232051 | L4605 £,£49.07 BEl0.14  1,B85.15|  146B.53 8,649.12 g.g12.12
. Employea benefits eapuiida Sl J 56.50 477425 3241,26 19.726.91 12,450.04
. Depreclation and smartlsation expenses 4,774,215 198296 3,294,029 13,72691 12456.. A . ¥
d. Expenses for svarburden removal, leeding of Tgnita & Mining Expenins 10,438.70 8,037.08 10,674 58 37,B08.30 26304.32|  10,438.70 10,674,358 37,808.30 6,304.22
&. Plont Dpueution Charges 1,234 35 572,85 12797 4,370.7% 3035.33 122125 12797 4,370,975 303333
§, Ruyalty, Daad Rent B Surfare Runt 1,968.25 1,578.50 1,802,110 BE12.77 590345 1,968.25 1292.11 6,612.77 536244
o Power,Fual / Stores Cansumptian 2,109.27 1,E54.22 1,830,35 E,574.73 6815.73[  2108.27 19230.35 6674.73 ,815.23
. Clean Energy Cass 3,241,35 2,043.61 1,431,349 B,092.30 420617 3,241.3% 143139 8,052.30 4,205,417
I. Oparational and Mhwr Expenses . 271522 1,692.45 1,880.35 7,379.24 736,29 2,715.68 1,983.90 7.879.62 7.329.42
1. Mine Clasure Exp 392737 140077 1,375.57 £,010.06 Siddgs| 382047 1,275.57 5,010.06 5,194.26
k. V5 Exprnawsy {1.20) 34% R7.77 SHE.44 54,92 {1.20) 87.77 9ky.44 24,92
l. C5R Expenama 11B.13 415,55 2312 1,334.99 134.33 116.13 3312 1,534 9% 134,33
1l Totol Eupurtes 32,157.22 z3,020.82 2402463 103,302.95 79,732.36 3218776 24,051.08 103,353,318 79,737.61
3 |Profic fram oparations before other Ingame, Intgrest & Exceptional ltmes {1-2) 79914 | BE161% | 2178928 | 3449557 | 48,3405 | T.E060:  21ZRZEE 3h,a0%.08 48,228.50
a4 {Qrhar Ineanma 4,600.14 312792 3,090.72 14,343.71 13738.07 4,500.15 3,091.15 14,3437 13,738.41
5 |Profit before Interast and Exceptional items (344} 12,451,28 12.743.85 23 320,00 52.533.13 62,9712 12,4%.75 24,374,01 51.838.80 63,967.31
§ |Financa Cost 152.08 0.25 {155.95) 168,71 13.23 168,10 {155.81) 168,72 o 1aw
7 |Profit after Interest but befora axceptional Items (S-6) 12,323,230 12,743.58 24.536.00 £2,670.52 §2,953.01 12,322.65 24,523.83 32,670.08 62,953,05
H ceptional item - - - - - - ' - -
& aflt [+] flose [-) frpon Ordinary Activities before Tax [7-8] 12,533.2 12,743.58 24,536.00 52,670.52 £2,959.01 12,311.66 24,528.83 52.670.10 62,953.96
10 {Tax cxponses {256,52) 4,775.18 5,352.40 18,553,829 18045,59 (256.52) 5325240 12,553.89 15,045 .59
11 {Net Profit [+)/ Lowa-) fram Drdinary Activities after tax (9-10] 12,579.72 7.968.40 19.383.60° 39,116.63 43,9134 13,579.18 18,177.43 33,116.21 43,508.36
12 [Exlra Oedionry Incoma (net of tay axpense) 10,916.23 - . 10,916.25 - 10,716.23 - 10,916.23 -
13 |Mat praofti [+} floss (-] for the pediod [11-13) 2%,005,95 7.96£.40 19,183,680 0,032.86 43,9313.42 Z3,43041 117743 50,032.44 43,208.36
14 |Pald-up Cquity Share Cupital €,360.00 6,360.00 ,360.00 6,360.00 8.560.00 £,360.00 5,360.00 6,360.00 §,360.00
{31,30,00,000 [Provious vear 3180000000 Euuity sharas of 2 2/- Each)
15 |Rwasrvma B Surplus axcluding Revaluation Reserves 317,796.69 |  279,B87.62 317,790.04 [ 379,BB5.42
a5 per bafance sheet of orevigis accounting vaar
16 {1} {Earnirg Fur Shara (before extrondinery items) (of § 2 anch) {nat annualised)
o) Bzzla EPS hafara Extraordinary item 8496 51 6.03 1.5 1361 3.96 B.03 12,80 1561
b) Dilutad EPS betore ¥xtraordinary (tam 156 1.5 E.03 12.30 13,61 198 X ux ) 1230 1581
16 [l [Earming Per share (after matracrdinaty itama) {af ¥ 2 aach) (not annualised)
a} Bazic £85 after Extruardipary itam 2.38 %51 6.03 1573 1381 7.38 4.0 15.7% 1381
) Diluted £P5 after Extrasrdnary ltam 7,32 251 €.03 15.73 13.81 7.29 5.03 2571 1101

PART W1, Avudited financinal Rusults for the year andad 31st March, 2015

STANDALONE CONSOLIDATED
4o, Particulars Quarter Ended Yaar Ended uarter Ended Year Enced -
31-03-2015 | 31-1z-2014 | 5103-2014 | 31-03-2015 | 34-03-2044 | #-93.2015 | 21032014 | A1-03-2015 21-03-2014

[Auditad]® | (Unmuditedd | {Anditad) [Auditad]* {pudited) | (Agditedi® | {Aydited) {Aydited)® {bydited)

A |Particulars of Shareholding

1, Public Sharzholdings

-Mo.of Shares BEEB00OC B2630000 82680000 2680000 B36E000C 33680000 B2GHEOOU 2480000 22620000

. -Percontoge of Shnreholding 26% 6% 6% 6% 6% 25% 6% 6% 26%
( W Pramatecy and Prienetnt Grawps Sharmhglding

(a) Pladrad/ Encumbarad I
- Number of shares NIL NIL NIL| NIL NIL NIL NIL NIL NIL
- Purcentage of shares {az o % of the total :

shurghnlding af prometars and promoter growp} NiL L MiL WIL NIL ML HiL HIL ML
- Percantage of shares {as a % of the tatal
share capltal of the company) HiL NIL HIL NIL NIL NIL

(b} Mon- encumberad

- Number of shares 735330000( 235320000| 2353200000 235320000 235320000 735320000 235320000 235320000 235320000
= Purcuntage of sharss {ax 3 % of the total

thureholding of promoters and promoter graup) 10084 1005 1005 1008 100% 100% 1009, 100% 10084

- Purcentape of share: {ns 2 % of the total

2hare capital of the company) 74% 7426 7% Fd% T4% 74% - 74% b AR
B | INVESTQR COMPLAINTS

NIL NIL ML

T4,

Furdling at the beginning of the quarter NIL
Racalved during the quarter il
Dizposad of during the quartar NIL

femalning unrasatvad ot tha el of the quarter MIL
—
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Balance Sheet as at 31st March, 2015 (T In Lakhs)
STANDALONE CONSOLIDATEDR
Particulars Asat31st | Asat3lst | Asat3ist Ag at 31st
March, 2015 | March, 2014 [ March, 2015 | March, 2014
EQUITY AND LIABILITIES
SHAREHOLDERS' FUNDS
Share Capital 6360 6360 6360 6360
Reserves and Surplus 317797 279888 317790 279865
Maoney recelved against share warrants - ‘ - - -
324157 2860243 324150 286225
MINORITY INTEREST - - - -
NON-CURRENT LIABILITIES
Deferred tax liabilities (Net) 20788 28714 20728 28714
_ |@ther long-term liabilities 18079 16916 18079 16916
( Long-term pravisions 23987 27433 23987 27433
02853 73063 b2853 73063
CURRENT LIABILITIES
short-term berrowings - - 2 2
Trade payables 5149 6477 5149 6498
Other current liabilities 14007 16708 14007 16783
Short-term provisions 12032 12003 12032 12003
31187 35188 31191 35286
Total 418198 394408 418194 394574
ASSETS
NON-CURRENT ASSETS
Fixed assets
Tangible assets 175472 136069 175472 186070
Intangible assets 150 168 150 168
Capital work-in-progress 4591 1118 4593 1185
180213 187356 180215 187433
Non-current investments 29900 26035 29895 26030
Long-term loans and advances 77329 51330 77329 51331
oo 107225 77365 107223 77360
- |CURRENT ASSETS
Inventories 5208 4716 5208 4716
Trade recefvables 8115 5181 82115 5181
Cash and cash equivalents 1868 4184 1869 4130
Short-term |eans and advances 115564 114872 115563 114871
(Qther current assets . 824 . 234
130756 129777 130755 125781
Total 418198 394498 413194 394574
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Shah 99241 12785 | GA J. G. Vaidya 99099 19785
N rr, b %’ 8.Com., F.C.A.
g.Com..D.T.R, F.C.A.

CA T H. Patel 95099 19785

CAH.K.Shah 98257 22785 B.Com. FC.A, CPA
8.Com.LLB., D.TR, FCA. H. K. Shah & CO-

i 99986412120
G. K. Shah 98258 44995 CA M. G, Desai
g.éom,. F.C.A..a[).I.S.A. (ICAI) Charte red Accountants M.Com., ACA, C8.

INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF
GUJARAT MINERAL DEVELOPMENT CORPORATION LIMITED

Report on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of GUJARAT MINERAL
DEVELOPMENT GORPORATION LIMITED (“the Company”}, which comprise the Balance Sheet as at
31* March, 2015, the Statement of Profit and Loss, the Cash Flow Statement for the year then ended,
and a summary of the significant accounting policies and other explanatory infarmation,

( Management’'s Reéponsibility for the Standalone 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 respect to the preparation of these standalone financiai
statements that give a true and fair view of the financial positian, financial performance and cash flows
of the Company in accordance with the accounting principles generally accepted in India, including the
Accounting 5tandards specified under Section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014, This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls, that were pperating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and presentation

of the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, ‘

Auditor’s Responsibility

Qur responsibility is to express an opinion on these standalone financial statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and

matters which are required to be included in the audit report under the provisions of the Act and the
Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143{10)

of the Act. Those Standards require that we comply with ethical requirements and plan and parform the -

audit to obtain reasonable assurance about whether the financial sta

. free from material
misstatemeant.

Mailing Address : 402/404, “SARAP" Building, 4th Floor, Opp, Navjivan Press, Nr. Income Tax, Off Ashram Road, Ahmedabad-380014
Phone : 079-27544995 / 2785 (M) 9909919785

Head Oifice : Anmedabad (Guj.) Branchas in Gujarat : Gandhinagar, vadodara, Vapi Branch in Maharashtra : Kandiwall (East) Mumbai
e-rmail : hkshahandeo@gmail.com, hkshahandeo@hotmail.com
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An audit involves performing procedures to obtain audit evidence about the amounts and the
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 error. 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 for the purpose of
expressing an opinion on whether the Company has in place an adeguate internal financial controls
system over financial reporting and the operating effectiveness of such controls. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness 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 abtained is sufficient and appropriate to provide a basis for
our audit opinion on the standalone financial statements,

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in,
india, of the state of affairs of the Company as at 31 March, 2015, and Its profit and its cash flows for
the year ended on that date,

3

Report on Other Legal and Regulatory Requirements

L. As required by the Companies {Auditor’s Report) Order, 2015 {“the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure a
statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143 (3) of the Act, we report that:

{a) We have sought and obtained all the information and explanations which to the hest 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 boaoks.

(c) 'rh'e Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

(€) In our opinion, the aforesaid standalene financial statements comply with the Accounting

Standards specified under Section 133 of the Act, read with Rule 7 of the Companies {Accounts)
Rules, 2014, '

(8) On the basis of the written representations received from the directors as on 31% March, 2015
taken on record by the Board of Directors, none of the directars is disqualified as on

st . .

_31 March, 2015 from being appointed as 2 director in term ign 164 {2) of the Act.

AH - ‘
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{h) With respect to the other matters 10 be included in the Auditor’'s Rel?ort in accordance with
Rule 11 of the Cormpanies (Audit and Auditors) Rules, 2014, in our opinion and to the best of

our information and according 1o the explanations given to us;

i. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Note 2.23 fo the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

iii. There has heen no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

' For, H, K. Shah & Co,,
Chartered Accountants
FRN: 109583/w
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Date: 28/05/2015
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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF
GUJARAT MINERAL DEVELOPMENT CORPORATION

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of GUJARAT MINERAL

DEVELOPMENT CORPORATION LIMITED (“the Holding Company”) and its subsidiaries (the Holding

Company and its subsidiaries together referred to as “the Group”) its associates and jointly controlled

entities (as per Other Matters para), comprising of the Consalidated Balance Sheet as at 31st March,

2015, the Consolidated Statement of Profit and Loss, the Consolidated Cash Flow Statement for the
("' year then ended, and a summary of the significant accounting policies and other explanatory
) information {herein after referred to as “the consolidated financial statements”).

Management's Responsibility for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation of these consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (“the Act”) that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group including its Associate and Jointly controlled entities 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, The respective Board of Directors of the companies included in the Group and of its associates
and jointly controlled entities are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Group, its associates and
jointty controlled entities and for preventing and detecting frauds and other irregularities; the selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
{ financiat controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or errar, which have

heen used for the purpose of praparation of the consolidated financial statements by the Directors of
the Holding Company, as aforesaid.

Auditor's Responsibility

Our responsibility is to express an apinion on these consolidated financial statements based on our
audit. While conducting the audit, we have taken into account the provisions of the Act, the accounting
and auditing standards and matters which are required to be included in the audit report under the
provisigns of the Act and the Rules made thereunder.
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We conducted our audit In accordance with the Standards on Auditing specified under Section 143(10)
of the Act. Those Standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the consolidated financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence ahbout the amounts and the
disclosures in the consolidated financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal financial control relevant to the Holding Company’s preparation of the consolidated financial
statements that give a true and fair view In order to design audit procedures that are appropriate in the
circumstances but not for the purpose of expressing an opinion on whether the Holding Company has
an adequate internal financial controls system over financial reporting in place and the operating
effectiveness of such controls. An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonableness of the accounting estimates made by the Holding Company’s
Board of Directors, as well as evaluating the overall presentation of the consolidated financial
statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other
guditors in terms of their reports referred to in sub-paragraph (a) of the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our audit opinion on the consolidated
financial statements,

Opinion

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the reports of other auditars, on the financial statements / consolidated
financial statements of the subsidiaries, associates and Jointly controlled entities noted below the
aforesaid consolidated financial statements give the information required by the Act in the manner so
tequired and give a true and fair view in conformity with the accounting principles genarally accepted
in india, of the consolidated state of affairs of the Group, its associates and jointly controlled entities as
at 31st March, 2015, and their consolidated profit and their consolidated cash flows for the year ended
on that date. We refer an exception to this as per an expert opinion obtained by the Holding Company
in this regards as per Note No 2.35 to 2.38 to the consolidatad financial statements.

Other Matters

(a) We did not audit the financial statements of one subsidiary, and one Jointly controlled entity,
whose financial statements reflect total assets of Rs.185.30 Lakhs as at 31st March, 2015, totai
revenues of Rs. 1.28 Lakhs and net cash flows amounting to Rs. 15,38 Lakhs for the year ended
on that date, as considered in the consclidated financial statements except as stated in (b}
below. These financial statements have been audited by- other auditors whose reports have
been furnished to us by the Management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in respect of this
subsidiary and jointi.y controlled entity, and our report in terms of sub-sections {3) and (11) of
Section 143 of the Act, in so far as it relates to the aforesaid subsidiary and joint controlled

entity, is based solely on the reports of the other auditors, Please refer Note No 2.35 to 2.38 to
the consolidated financial statements.
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{b} The company has not consolidated the financial statements of one associate and five jointly
controlled entities other than those mentioned in (a) above for which the company has explained
the position in Note No 2.35 to 2.38 to the consolidated financial statements as required by
Schedule Il of Companies Act, 2013, The specific view of the management is based on an expert
opinion relating the first year of implementation i.e. F.Y. 2014-15.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors and the financial statements certified by the
Management. ‘

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2015 (“the Order”), issued by the
. Central Government of India in terms of sub-section {11) of section 143 of the Act, based on
( the comments in the audit’ report of the holding company, subsidiary companies, associate
companies and jointly controlled entities incorporated in India, we give in the Annexure a
statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent

applicable,

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicahle, that:

(a) We 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 of the
aforesaid consolidated financial staternents.

(b) In our opinien, proper boaks of account as required by law relating to preparation of
the aforesaid consolidated financial statements have been kept so far as it appears
from our examination of those books and the reports of the ather auditors,

{c) The Consolidated Balkance sheet, the Consolidated Statement of Profit and Loss, and
( the Consolidated Cash Flow Statement dealt with by this Report are in agreement

with the relevant books of account maintained for the purpose of preparation of the
consolidated financial staterments,

(d) In our opinian, the aforesaid consolidated financial statements comply with the

Accounting Standards specified under section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014,

{e} On the basis of the written representations received from the directors of the Holding
Company as on 31st March, 2015 taken on record by the Board of Directors of the
Holding Company and the reports of the statutory auditors of its subsidiary company
and joint venture Company incorporated in India, none of the directors of the Group
companies incorporated in India ig disqualified as on 31st March, 2015 from being
appointed as a director In terms of Section 164 {2) of the Act._
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(f) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditor’'s) Rules, 2014, in our opinion and to
the best of our infermation and according to the explanations given to us:

i. The conselidated financial statements disclose the impact of pending litigations on the

consolidated financial position of the Group— Refer Note No. 2.25 to the consolidated
financial statements,

ii. The Group, its associates and jointly controlled entities did not have any material
foreseeable losses on long-term contracts including derivative contracts.

iil. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Holding Company and its subsidiary
companies, associate companies, jointly controlled companies incorporated in india.

( Place of Signature; Ahmedabad For,
Date; 28/05/2015 - H.K.Shah & Co.
Lo Chartered Accountants
“ohg S FRN:109583/W
o D WA
) / H.K.Sha
Partner
Membership No. 042758
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