
November 12,2018

To,
BSE Limited
Exchange Plaza,Plot No. C/I, G- Block,
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-
400001 Maharashtra

Jamna Auto lndustries Ltd.

To,
National Stock Exchange of India Limited
Exchange Plaza, Plot no. C/1, G Block,
Bandra-Kurla Complex, Bandra (E)
Mumbai - 400 051, Maharashtra

BSE Code: 520051 NSE Code: JAMNAAUTO

Subject- Outcome of Board Meeting held on November 12,2018

Dear SiriMadam,

This is to inform you that the Board of Directors of the Cornp any at their meeting held today i.e., November 12,
201 8 at 1 I :00 a.m., inter-alia has:

considered and approved the un-audited standalone and consolidated financial results of Company for
the quarter and half year ended September 30,2018 and received the Limited Review Report by the
Statutory Auditors of the Company on the standalone and consolidated financial results of Company for
the quarter and halfyear ended September 30, 2018.
declared an Interim Dividend of Rs. 0.50 per equity share of nominal value of Rs. I each for the
financial year 2018-19 and fixed, Friday, November 30,2018 as Record Date for the purpose of
determining the eligibility of shareholders for the payment of Interim Dividend.

Pursuant to Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements) regulations, 2015, please
find enclosed herewith the un-audited financial results along with limited review report for the quarter and half
year ended September 30, 2018.

Kindly take the above information on record.

Thanking you,

Yours faithfully,

For amna Auto Industries Limited

Praveen Lakhera

Company Secretary & Head-Legal

,Encl: As aboveq/

Corporate Office: 5th Floor, Commercial Tower, Hotel Novotel & Pullman, Asset Area No. 2, Hospitality District, Aerocity
New Delhi-ll003Z Tele: +91-11-45504550 I Fax: +91-11-45504551 lwww.jaispring.com lClN: L359llHR1965PLCOO4485

RegdOffice: Jai Spring Road, Yamuna Nagar (Haryana) - 135 O01, lndia lTel: +91-1732-251810 lFax: +91-1732-251820
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JAMNA ATITO A*DUSTRIES LIMITED
Regd Office: Jai Spring Road, Yamua Nag.r, Haryatra -135001

STATEMENT OF UNALTDITED CONSOLIDATED FINA}iCLAL RESULTS FOR THE Qf]AI{TER A}'D SD( MONTH ENDED 3OTH SETTEMBER 2OI8

"*m
SL Particulan Quaner ended Sir m6nrh(.nded Y€ar ended

Iln-rndired Iln-rildire.l Iln-audired Irn-audit€d Iln-audired Audited
30.09.20r8 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.0-i.2018

t7

Itrcome from operatioro
Ro,mue from optratio6
Othq income

Total revenue

Expenses:

Cost ofrau, mattrials and components coNuaed
(Insease) ,1 deoeae in nventories offinish goods aod work in progrGs

Excise duty oD sales ofgoods
Employed benef ts expeN6
Otho expeNes

Total expenses

Prufit before fiiluce costs, depreciation/rmortisation exTense atrd tar (l-2)

Finance costs:

Finmce costs

Finmce income

Net fmance costs (a-b)

Depreciation and amortisation expenses

Pmfir before tar (3-4-5)

Tar expensesi

Cureot tu
Defmed td chdge (credit)

Total hx expeNe (a+b)

Proft after td (before adjstment for shee of mimrit) inrercst) (G7)

Lss: Share of mhoritl in prolis
Profit for the ]eu (&9)
Other Comprehensiye Income:
Othq comprehemive ircome oot to be reclmsified to profit or loss iD subsequmt
priods :

- Re-m%ur@ent impact on defined benefit plaN
- Deffied til 6sets oo above

Other comprehensive income ,or the ) ear, net oltu
Total Comprehensive income Ior the ! ear (lGtll)
Emiry per shde (in Rs. ) (face value of Rs. I /- %ch) (refq note 6)

Boic
Diluted

51.83?.13

-313.57

55,150.70

38.?73.01
(_r.190.10)

3.981.01

8.969.50

4E,033.42

1,111.2E

615.43

l.9l
623.s0

1,050.71

5,4.l].07

1.517.88

37-1.:3

1,891.11

3,551.96

0.01

3,551.94

I 3.90
(4.86)

9.0.1

3.560.98

0.89

0.89

56.218.58

331.63

56,550.21

i9.124.35
(-1.385.S2)

4.0:0.66
8.93:.47

46,691.66

7,858.55

574.30

3.94

570.36

1,158.75

6,1.29.44

(434.71 )

2,128.38

4,001.06

0.01

4,001.05

4,001.05

t.0t
1.01

38.610.39

604.90

392t5.29

25.151.12
(1.272 91)

I 06.50

1.073.58

33,580.s3

s,634.76

429.48

9.49

419.99

845.27

4369.50

1.421.89

2.69

t,424.5E

2,944.92
0.01

2,944.91

(56.40)

19.51

(36.88)

2,908.03

0.74
0.74

I I 1.055.71

645.20

111,700.91

77.391.36
(6.575.92)

8.001.67

17.901.97

96,72s.08

14,975.83

1.199.73

5.87

1,193.86

2,209.46

u,572.51

4.080.97
(61.48)

4.019.49

7,553.02

0.03

7,552.99

13.90

(4.86)

9.04

7,s52.03

1.90

l.8q

680.01

:5.63
654.39

t,684.82

6,926.30

68.738.74

1.183.69

69,922.43

47.414.30
(1.908.80)

2.315.07

5.733.87

12.042.48

60,656.92

9,265.51

(56.40)

l 9.52

(36.88)

4,649.36

l.2t 1.96

28.03

2,240.04

4,686.26
0.02

4,686.24

1.18

t.t7

175.731.93

786.54

176,5t8.47

108.773.76

196.30

12.750.96

28.r69.67

151,949.81

21,568.66

1.907.07

84.67

1,822.40

4,137.17

rE,609.09

6.366.01
(287.s0)

6,078.51

r2.530.5E

0.05

12,530.53

(88.98)

30.79
(s8.r9)

12,472.34

3.15

3.14



CONSOLIDATED BALANCE SHEET AS AT 3OTH SEPTEMBER 2OIt

lln-audited Audited
A lAssets 30.09.2018 3t.03.2018

Non-cunenl 6sels
Property. plmt md equipment

Capital $ork in progress

Othtr Intilgible assets

Finmcial assets

lnvestments

Othtr finmcial assets

Other noo-cunent assets

Defetred td 6sets (net)

Sub-total-Non-current assets (A)

Cwent assets

loventoriG
Finmcial Assets

LaN
Trade receivables

Cash ild 6h equivalents

Oths bank balmca
Oths fifficial dsets

Othq cunmt 6sets
Sub-total-CMenl assets (B)

Total Assets

B Equity and liabilities
I Equity

Equity shde capital

Othtr equity

Equity attributable to equit) holden oI the Parent Company
Non-confolling intqdt
Totd equity (A)

Liabilities
2 Non-cuftnt liabiuties

Finmcial liabilitid
Bofrowings
Othq fimcial liabiliti6

Ilng tm provisioro

Gove@nt gmts
Defmed tu liabilities (net)

Sub-totaLNon-cwnt liabilities (B)

Cment liabilities
Finmcial liabititid

Boaos ings

Trade payabla
-Total oushding due of mioo md small enterprise
-Total oubteding due ofotho oediton othtr thd mi6o
ed smll mterpriss

otbo finarcial liabilitiG
Govemrent grmts
Liabililies for cunetrt td (neo

shon tm prcvisioB
Othq cur@t liabilitiG
Sub-totaLcwtrt liabilities (C)

Totat-Eoui8 and Liabilities (A+B+C)

31.243.28

2,765.36

203.22

47.28

541.09
s a)l (6

'726.61

4t,052.40

28.441.71

171.23

29.4.15. I I

109.4s

1s6.98

30.072.26

3.085.28

69.06

46.61

480.95

2.855.E.4

715.45

37,345.17

I 5.847.26

1 48.1 3

19.122.14

719.13

5l 1.99

2.1 I 1.91

63,608.r3 41,59-1.95

10,1.660.53 78,939.12

3.983. l4
43.326.71

1.983.1 I
38.405 60

47J09.E5
0.l l

42,3E8.71

0.08

47309.96 42,3EE.79

4.769.86

162.61

1.2r2.95

l.3l].7l
30.17

2..{57. I 1

1 11.51

1.118.87

I.394.20

7.4tt.30 5.093.69

10.800.43

19.117.12
4.r63.38

288.51

141.63

4.018.30
1 0s6 g0

2.261.01

20.312.93
2.079.58

260.93
41.84

3.401.54
101lrl

49,862.21 11,456.94

104.660.s3 78.9-19.42

Notes:

I The above fiMcialrqults haYe been ro'iewed by the Audit Comittee ad approved by the Board of Dtectors in the meeting held on Novmbq ll. 2018.

ObligatioN dd Disclosure Requiremflts) Regulatioff. 1015.

3 RomuefromopoatioNfortheperiodApril0l.20lTtoJune30. l0lTu,ercreponedinclusiveofexciseduty.RevenueforthesubsequenlperiodsienetofGoodsed56icetd(GST).

un-audited finmcial r6ulb in tem ofthe Listing Re8ulatio6 is 6 under:

Particulan Ouaner ended Sir months €nded Year etrded

th-audited lln-audited fln-audited fln-audited fln-audited Audited
30.09.2018 30.06.2018 10 09 2017 10 0g 20lf 1n.09-20r7 11-01-20r8

Revenue froD oDsatioN 52 359 88 s4869t1 36.228 28 I 07.228 99 62.8?g 04 163.084 50

Profit before tu 4.9)6 t2 5.19'7 47 4.076.78 10.713.59 6.504.01 17.499.09

Total Comorehemive income for the Deriod 3.573.48 4.099.50 2.925.41 7.612.98 4.696.68 12.485.:8

segDot. no segmeot disclosures ae required.

6 Bsic od diluted emings pq shde h6 b€en computed after comidering the impact of outstanding employre stock optio6-

7 TheBoddofdircctoshaveappro\.edhtedmdiYideodofRs.0.50prequityshareofRs.leachamountingtoRs.1991.55hl'hsonthepaidupequitycapitalinthemeetiogheldon "-2,))(
Drte: No\'€mber 12. 20lt
Place: Nef, Delhi

(R. S. Jauhar)
\:ice Chaiman & Executive Director

DIN 007461t6



JAMNA AUTO INDUSTRIES LINIITED
Regd Office: Jai Sprfug Road,Yamutra Nagar, Har]ana -135001

STATEMENT OF UNAUDITED STANDALONE FINANCLA.L RESULTS FOR THE QTJARTER AND SIX NIONTH ENDED 3OTH SEPTENIBER 20I 8

.e{ie".'i\: aii:a+:::ii*.\:<+r.

st
No.

Particulars Ouarter etrded Six motrths ended Year etrded

Un-audited Un-audited Iln-audited Iln-eudited IIn-rndited Audired
30.09.2018 30.06.201E 30.09.2017 30.09.201E 30.09.2017 3r.03.2018

I
a

b

2

a

b
c

d

4

a

b

5

6

1

a

b

8

9

10

IDcome from operatiotrs
Ro'enue fiom opoations
Othq income

Total revenue
Expetrscs:

Cost of raq matqials ed codpotrflts consued
(lnfiease) , dtrreae in invmtories offinish goods md u'ork in progress

Excise duty otr sles ofgoods
Emplo)€es benefi ts expfi ses

Otha expmses

Total erpetrss

Profit before fmance costs, depreciation/amortisation expense atrd tax (1-2)

Finauce costs:

Findce costs

Fin@ce income
Net fitratrce costs (a-b)

DeDrsiatiotr and amortisation exDeoss
Profit before tax (34-5)
Tax expensg:
Curmt td
Defded td chdge (credit)

Total tax €xpeN€ (a+b)

Prolit after tex (6-7)

Other Comprehensive Iucome:
Othtr comprehmsile income trot to be rtrlassified to profit or loss in subsequflt
periods:
- Re-medurment impact oD defmed bmefit ples
- Deffied td on above

Other comprehensiye income for the y6r, tret oftax
Total Comprebensive itrcome for the year (8+9)

Eming pa shre (in Rs.) (face lalue of Rs. 1,- each) (refer nole 6)

B6ic
Diluted

52.359.88

r.325.56

53,685.44

37.411.91
(2.554.116)

3.790.76

8.620.76

17,268.97

6,416.47

541.45

50.15

491.30

1,009.05

4,916.t2

1.134.21

111.37

1,351.58

3,564.5,t

13.74

(4.80)

t.94
3,573.,18

0.89

0.89

5,1.869. I I
r.180.t4

56,049.2s

38.658.28
(2.385.83)

3.816.88

8.579.20

48,668.53

7 3E0.72

5l 1.39

21 19

486.60

r,096.6s
5,797.17

1.066.63
(368.66)

1,691.97

4,099.s0

4,099.50

1 0l
r.03

36.228.28

1.215.71

37,443.99

24.365.82

(r.23r.93)
I 06.50

2.896.23

6.057.s8

32,194.20

5,249.79

397.01

13.5 l

373.50

799.51

4,076.78

1.209.01

(89.r9)

1,119.82

2,9s6.96

(48.25)

16.70

(31.ss)
2,925.41

0.13

0.73

107.228.99

2.505.70

109,131.69

76.070.19

(4.940.29)

7,601 .64

17,199.96

95,937.50

13,797.19

1.052.8,1
'74.94

977.90
2,105.70

10,713.59

3.?00.84
(15r.29)

3,049.ss
7,664.04

(4.80)

8.94

7,572,9E

1.9:
rs2

6:.879.04
2.010.82

64,889.86

39.0',76.64

(1,942.99)

2,315.07

5,366.46

1 1.394.56

56,209.74

8,680.t2

612.55

3-3.04

579.51

1,596.60

6,50,t.01

1.912.36
( 146.58)

1,775.7t
4,12E.23

(48.25)
't6.70

(31.5s)
4,696.68

l.l8
Ll8

r63.084.50

3.904.50

166,989.00

103.406.95
(761.20)

2.229.49

12.t46.87
26.995.33

144,017.44

22,971.56

1.694.66

163.65

1,531.01

3,941.46

17,499.09

5.400.24

(435.sr)

4,964,73

12,534.36

(75.05)

25.97

(49.08)

12,48s.28

3.15



STANDALONE BALANCE SIIEET AS AT 3()TH SEPTEMBER 20IE

lln-audited Au dited

A lAssets 30_09.2018 3l-03_201t

Notr-curretrt assets

Prop€rty. plat ad equipmmt
Capital q'ork i! progrcss

htangible 6sets
lnvestmot in subsidiaia
Finacial ssb

hvesbnents
Loes
Othq fmecial Nsts

Othtr non<undt 6sets
Deffied tn 6sb (net)

Sub-totrl-Notr{ure[l e$ets (A)

Curert assets

lo!otories
Fi.ilcial Assets

Loms
Tradc rcccivables

Coh md cash equivalots
Othq bar* baleccs
Oths lumcial assas

O0rtr curot assets

Sub-total-Cureot sssets (B)

Totsl Assets

B Equio rtrd liabilitiB
I Equit!

Equir)* sharc €pihl
Othq equity
Totd equity (A)

Liabititis
2 Notr-curretrtlirbiliti$

Finocial liabilitir
Borou itrgs

Oths 6nucia.l liabilitis
Lotrg tm proYisions

Oovemml grdts
Sub'totrl-Nonrunetrt lilbiliti6 (B)

3 Curetrt lirbiliti6
Finmcial liabilitia

Borou ings

Tradc payables

-Total ouGhding due of miso ed sall mterpriss
-Total ouGtaading due of othq creditors oths thu mioo
ed mall mtopriss

Other fi necial liabilities
Golermmt Srets
Liabilitid for cMot ta (nct)

Short tem proYisions

Othq curot liabilities

Sub-totrl-curetrt lirbilitiB (C)

Tot.l-Eouitv rod Lisbiliti6 (A+B+C)

28.414.61

2;741.66

r98.89
3.r 13.34

47.28

933.35

445.:8
4.441.32

'173.09

27.r66.82
3.079.35

64. l0
1,218.79

46.63

933.35

384.44

1.672.22

616.6r
4l,t 14.82

25.124.46

166.61

27.621 .t2
89.80

237.64

2.389.:9
1.959.6:

35,t92.3t

14.584.21

141.09

17,578.00

695.89

249.59

2.164.58

2.171.41

57.59,r.5.r 3E,r90.77

98.709.36 73.3t3.0E

i.983. l4
43.701.01

41,684.t6

4.562.50

r6?.6r
1.145.03

1.312.71

7,1t2.t5

:0..159.68

14.4&1. I I

4.107 .97

188.5r
133.15

3.792.42

556.51

3.983. I I

18.668.99

42,652.r0

2.250.88

I 13.5t

t.074.55
1.394.20

4,E33.t4

1.150.80

15.596.13

2.013.49

160.93

4'7.84

3.036.58

2.692.07

43.t42.35 25,897.84

98.709.-16 73.tE3.0E

Nots:
I TheabovefndcialresultshalebemreYi*,edbytheAuditComitteadapprovedbytheBoodofDirectorsinthcmeetingheldonNovembql2.20l8.

2 ThestatutoryauditorsoftheCompdyhavecmiedoutalimitedrevioofthefnmcialresultsforthequarlqmdsixmonthsmdedSeptembs30.2018intmsofRegulation33oftheSEBI
(Listing ObliSations ud Dislosure Requirem@ts) Regulations. 2015.

3 RevcnuefromopsationsforthepoiodApril 0l.20lTtoJue30.20lTwqereportedinclusileofexcisduty.RevoueforthesubsquotperiodsmnetofGoodsadS6detd(GST).

Limited ("the Compey") is a partls. prcfits emed by the LLP for the qudtr ed half )€a ended Septmbs 30. ?018 mouting to Rs. 1004.76 lrkhs ad Rs. 1869.47 Lalhs respetivcly has

been oediled to thc respedile orent ac@urts of the partnqs. hopoftiodate shile of the Compal has ben included unds oths income duing the priod.

business segment. no sgm6l di*losues ee required.

6 Bcic ud diluted emings per shm has bm computed afts cotrsidqitrg the impact of outstanding mplolee slock optioos.

7 Theabovefmmcialresltsaea|ailableotrtheCompo)'suebsite(uuTjaispring.com)edalsotrtheu'ebsiteofNSE(us\'.nrindia.com)adBSE(uq\'.bsitrdia.com).

8 
$iioildofdn€tonhavcapprcvedhtoiodiYidodofRs.0.50perequitysbreofRs. 

leach@outitrgtoRs. l9l.55laldlsoElhepaidupequityBpitalinthemetingheldo*"t^*U,(

ltJ.rl*l'J'
Date: November 12,20lE
Place: New Delhi

(R. S. Jauhar)
vice Chaimn & Ereutile Dir*tor

DtN 00746166



S.R. Beruteor&Co. LLP
Chartered Accountants

Review Report to
The Board of Directors
Jamna Auto lndustries Limited

v
per Vikas
Partner
Membership No.: 094421

New Delhi
November 12,2OtB

4th Floor, Office 405
World Mark - 2, Asset No. I
lGl Airport Hospitality District, Aerocity
New Delhi - 110 037, lndia

Tel : +91 ll 61229500

1. We have reviewed the accompanying statement of unaudited consolidated lnd AS financial
results of Jamna Auto lndustries Limited (the'Company') comprising its subsidiaries (together
referred to as'the Group') for the quarter ended September 30, 2018 and year to date from April
1, 2018 to September 30, 2018 (the "Statement") attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 0bligations and
Disclosure Requirements) Regulations,2015 ('the Regulation'), read with SEBI Circular No.

Cl R/CFD/FAC I 621 2Ot6 dated July 5, 20 L6.

2. The preparation of the Statement in accordance with the recognition and measurement principles

laid down in lndian Accounting Standard 34, (lnd AS 34)"lnterim Financial Reporting" prescribed

under Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (lndian Accounting
Standards) Rules, 2075, as amended, read with the Circular is the responsibility of the Company's
management and has been approved by the Board of Directors of the Company. Our
responsibility is to issue express a conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410,
'Review of lnterim Financial lnformation Performed by the lndependent Auditor of the Entity'
issued by the lnstitute of Chartered Accountants of lndia. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is f ree of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to f inancial 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. Based on our review conducted as above and based on the consideration of the reports of other
auditors on the unaudited separate quarterly financial results and on the other financial
information of subsidiaries, nothing has come to our attention that causes us to believe that the
accompanying Statement of unaudited consolidated lnd AS f inancial results prepared in

accordance with recognition and measurement principles laid down in the applicable lndian
Accounting Standards specified under Section 133 of the Companies Act,2013, read with
relevant rules issued thereunder and other recognised accounting practices and policies has not
disclosed the information required to be disclosed in terms of the Regulation, read with the
Circular, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

5. We did not review the financial results, in respect of two subsidiaries, whose lnd AS financial
statements include total assets of Rs. 20,173.21 lakhs as at September 30, 2018 and total
revenues of Rs 14,155.08 lakhs and Rs 27,378.35lakhs for the quarter and period ended on
that date. These lnd AS financial statements and other financial information have been reviewed
by other auditors, which financial statements, other financial information and auditor's reports
have been f urnished to us by the management. Our conclusion, in so far as it relates to the affairs
of such subsidiaries are based solely on the report of other auditors. Our conclusion is not
modified in respect of this matter.

For S.R. BATLIBOI & CO. LLP
Chartered Accountants
lCAl Firm number: 30 1003E/E300005

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP ldentity No. AAB-4294
Regd. Office:22, Camac Street, Block'B', 3rd Floor, Kolkata-7oo 015



S.R. Barusor&Co. LLP 4th Floor, Office 405
World Mark - 2, Asset No. 8
lGl Airport Hospitality District, Aerocity
New Delhi - 110 037, lndia

Tel : +91 7L61229500

chartered Accountants

Review Report to
The Board of Directors
Jamna Auto lndustries Limited

For S.R. BATLIBOI & CO. LLP
Chartered Accountants
lCAl Firm registration n 301003E/E30000s

per Vikas Meh
Partner
Membership No.: 094421

New Delhi
November 72,201,8

1 We have reviewed the accompanying statement of unaudited standalone lnd AS financial
results of Jamna Auto lndustries Limited (the 'Company') for the quarter ended September
30, 2018 and year to date from April 1, 2018 to September 30, 2018 (the "Statement")
attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2Ol5 ('the Regulation'), read with SEBI Circular No. CIR/CfDlf ACl62/2016
dated July 5,2076.

The preparation of the Statement in accordance with the recognition and measurement
principles laid down in lndian Accounting Standard 34, (lnd AS) 34 "lnterim Financial
Reporting" prescribed under Section 133 of the Companies Act,2013 read with Rule 3 of
Companies (lndian Accounting Standards) Rules, 2075, as amended, read with the Circular
is the responsibility of the Company's management and has been approved by the Board of
Directors of the Company. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review in accordance with the Standard on Review Engagements
(SRE) 2410, 'Review of lnterim FinanciaI lnformation Performed by the lndependent Auditor
of the Entity'issued by the lnstitute of Chartered Accountants of lndia. This standard requires
that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review is limited primarily to inquiries of
company personnel and analytical procedures applied to 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.

Based on our review conducted as above, nothing has come to our attention that causes us

to believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in the applicable lndian Accounting Standards ('lnd
AS') specified under Section 133 of the Companies Act, 2013, read with relevant rules issued
thereunder and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in terms of the Regulation, read with the Circular,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.
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