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{i) Previous period / year's flgures have been re{rouped / re-aranged whe..ver necessary.

{ii) Net Sales/lncome frcm Operauons excludes Excise D!ty.

(iiil The alrove rasults including Segment Reporting and Consolidated Financlal R*ults have been
approved by the Board ofDirccto6 ai lt3 meeting held on 28l'ray,2011.

iv) The statement of Assets and Liabilities as required u nder clause-11(vxh) olthe Lbting Agreement
b as under :

Rs./Crcrcs

Sha.eholders' Funds
(a) Capltal
(b) Reserves and Surplus

Loan Funds
Deferrcd Tax
Total
Fixed Assets
lnvestments
Current Assets, Loans and Advances

(a) lnventorles
{b) Sundry Debtors
(c) Caah and Bank Balances
(d) Loans and Advances

Less : Curent Liabilities and Provisions
(a) Llabiliries
(b) Provisions

Total

Audited
As al As at
3't.03.2011 31.03.2010

't6
518

8

16
446

aa

541 173
223

57

119
309
267

86

122
98

197
41

92
245
267

90

374

5,1'l 173

{v} The audlted accounts ars subiect to review by the Comptrollerand AuditorGeneral oflndla under
Section 6'19(4) ofthe Companies Act, 1955.

(vi) The Company did not heve any investor complaint pending at the beginning and end oftha Qusttor.
It haal also not received any investor Gomplaint in the Quarter repoated upon.

l) observations ofthe Statutory AudltoG :

{a) lclclVenture Fund Managemenl Co. Ltd. exited thejointventure unit, Transafe Services Ltd. (TSL) with
tull beneffts wilhout retaining any dght of recovery on the part of Balmer Lawrie & Co. Ltd, {BL) for possible
losses. Specific ioint vonture agreement between BL and lclcl specifying the oxit clause, impoftant for any
iointventure agreementcould not be prcvided.

Consequentlo exitof lclcl Ventures from TSL, the Entire financial burden fall upon and/orassumed by
Balmer Lawrie & Co. Ltd. (BL) forananglng n€ce€sary fund forsettling the accounls oflclclVentures with
premium as well as brlnging in new partner namely Balmer Lawrie Ven Leet Ltd. (BLVL), another unltol
jointventure arrangement with BL.

lnvestment of Rs.553.28 lakhs during the previous year, a fre3h ftrihe. investrnent ot a sum of Rs.l330.00
lakhs during the curent year by way ofacquiring prefercnce shares in TSL and provldlng unsecured loan
of ft8.'18'17.92 lakhs to BLVL fo. the pu.pose of purchase ot shanes held by lclcl ventule, waa done without
going through a proceas ofDue Diligence, ln addition, the inte.eatfalling du€ for payment as on 31/03/2011
has alao been not se lced. Therefore, in our opinion, atl these lnvestments totaling to Rs.3701.20 lakhs
appearto be prejudicialto the interest of lhe company.



(b)

..:.'
Durlng the yearthe Company has inv€ted Rs.6 crores towards subscriptions to convertible Redeemable
Proferonoa Shares{CRPS} in addition to converting eadier loan of Rs.7.30 c.ores to CRPS. Further tho
company has extended an unsecured loan of Rs.l.80 cror$ during lha year to TSL. Thogo have been done
lrl compllance with the Cohpany's obligation as Promoter of TSL under the rcstructudng scheme
approved under the CDR mechanism.

ln 2009-10 the Company has acquired the sharcs held by t o Funds repnesented bytlle nespective Trustees
and acting through their lnveslment Manager ll/s. lclcl Venture Fund Management Co. Ltd (collectively
refearcd to as lclcl Venture) In Transaie Services Ltd. (TSL) a joint v€ntu.€ of the Company when lclcl
Venturc d€ired to exit from TSL. Looking atthe business prospects ofTsL, increasing company's holding
In TSL to 500/6 was considered as an apprcpdate st etegy to strengthen its prcsence in the logistics bGiness.

The Company did not engage an extemalagency for due diligence consldering tlle fact that TSL was a
qroup company. However, as a normal practice it carefully assessed the financials based on auditod
flnancial statemsnts oJTSL and additional Boad level intormauon avallable to the company. Subsoquent
to the Company incrcasing its holdlng in TSLto 50% and exit oflclolVenture, the accounting ftaud was
detected and criminalcases have been filed againstTSL'S e6twhile ltranaging Oirector, Chlef Financial
Officer and othe.s. A plainthas also been filed before the Calcutta Hlgh Court agalnst lclcl Ventu re for
approprlate femedies.

The Shareholders' Agrement ot TSL had an exit clause specifying the procedure for finali6ation of the exit
prlce, whlch was adhered to in the process.

Considedng the above facto6, inv$tments made by the Company in TSL are not prejudicial to tho intorogt
of the Company and are expected to cneate value for shareholdeE and oiher stakeholdeE in the long run.

ObseNations of the Statutory Auditors :

The lnternalcont.ol sysiem as regards management of debtors and genefttion ofacmp by the
manufactudng units ofthe Company needs to be fufther strcngthened.

Itlanagement Reply;

Tho Company has a system of review of debtoB on a periodlc basis atvadous levela of th6 ollaniaation
and all outstanding debts are followed up forcollection regula.ly. lllaior part of the debts of the
Company are outstanding f.om PSUs/Govemment and ther6 are oflen delays in gettlng payments.
However, the commanb of tho Statutory Auditors have been noted and the Company will make efio.B for
further strengthening offollow-up and monitodng system.

As regards, management of scrap generalion, the Company has a well laid down system, compaEble to
that pGcticed in similar industries, for monitodng/disposal of such manufacturlng 3crap.ln vlew ofthe
observations of lhe Statutory Auditoa sucb procedu.e will be reviewed during 20ll-12 and implovements
to the extent feasiblo, would be incorpo.ated.

Obaervations of the Statutory Auditors :

ln oua opinion,lhe Company's prcsent lntemal audit aystem es conducted in phaaed manner, by a fifin
of cha.tered accountants, ls commensurate with its size and natu.e of its buaineaa butthe 6ame ne€de to
be strengthened with regard to widening the coverage otvadous arsas like investments made and its
follow-up and in ih€ matter of scrap management.

Management Reply :

The scope of lnternalAudit was strengthoned during the yearand was considered fairly adequato.
However, the Company, as a pructice, reviews the scope ofthe lntornalAudit programme on e yeaaly basls
and effects modificatlons/lmprovements as deemed necessary. The observations ofthe Statutory Auditor
would be duly considered during such review.

The Board ol Dlreclors has recommended a dividend @ Rs. 261 per equity share for the financial
year ended 3'l lrarch, 2011.

(c)

ii)

lll,,



lST

Segment Revenue [Net Sales/lncomel
a. lndustrlalPackaging
b. Logistics lnfrastructure & Services
c. Travel & Touls
d. Grcases & Lubricants
e. Others
Total
Less : lnter Segment Ravenue
Add : Other un-allocable Revenue
Net Salesrlncome trom OPetations

Segmant Results lP.ofi/(Loss] before Tax & lnterestl
a. lndust alPackaging
b. Logistics lnfrastructu.e & Se ices

c. Travel & Tours
d. Greases & Lub cants
e. Others
Total

Less : (i) lnterest
(ii) Other un-allocable expenditure

(Net of un-allocable lncome)

TOTAL PROFIT BEFORE TAX

Capital Employed
a. lndustrial Packaglng
b. Logistics lnlrastructune & Se ices
c. Travel & Tours
d. Greas* & Lub cants
e. otheis
Tolal

Unaudited

Rs. in Ciores

Audlted

Quartet
ended

31.03.2011

,t07.35

98.57
200.14
88.18
17.35

511.59
4.46
2.91

510.04

8.90
30.94
1't.01
7.13
(0.13)
57.85

0.46
5_49

st.90

89.23
47.07

't05.75
88.80

210.64
5211.49

Quartea
ended

3,t.03.2010

86.32
83.99

'175.30

68.22
19.83

433.66
2.O1

2.10
434.05

4o1.52
358.09
a74.25
33,1.'l l

63.22
2031.19

t5.03
3.83

2018.99

35.77
91.99
35.49
3{.26
0.92

195.43

2.99
1'1.40

181.04

89.23
17-07

10s.75
8S.80

210-64
54t.49

353.73
334,95
608.54
286.34
53.29

1648.86
12.27
3.43

1638.02

25.82
89.92
24.03
30.59

months month6
ended endod

31.03.2011 31.03.2010

1.

5.02
25.t1

8.93
5.50

(2.81)
42.45

0.88
12.17

29.80

71.74
29.83
76.18
65,27

226.94
472.96

(1.32)
169.04

2.65
't 3.51

152.98

74-71
29.83
76.18
65.27

226-94
472.96



Ardlt d Flr cl.l R.$lt3 (Gon.olldLdl lor ti. Tw.ly. Xonth. dd.d 3l.t
r.rEh. 2olt of Lllll.r L.u'd. e Co. l.td. .nd lt tub.ldl.r.nd Jolnt V.ntur.

Brlcrgreg

consolidated
Financial Results for

Twelve Montha ended
31!lJ411 r.AiL2UA

1. Not Sal€/lncom€ lrom Op€rations

Expendituro
(a) (lncE.se)/Dec€ase in stock in Trade

and Workjn-Progresg
(b) Consumption of Raw Materiab/SeNices
(c) Purchas€ orrraded Goods
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(e) Depreciation
(D Oth€. Erponditur€
(g) Total

Prolit from Oporations bofore Other lncome,
lnt€rcst & Exc€ptional lt€hs (1 -2)

Protit b€ro.e lnterest I
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Prcfit afte.lnterest but before
Exc€ptlonal ltoms (5{)

Prof n(+)/Loisc) rrom ordinary
activities befor€ Tax (7{)

Net Profit(+Ylo$C) frorn Odinary
Activities after Tar [9-101

ExtEordinary ftms (net or Tax expon3e)

Net Profir(+yLossc) ror the pedod Il I -14

Paid-up Equity Share Capital
(Face value pe. share - Rs. 101)

Reservesexcluding Revaluation Reselves

Earnings per sh3re (Rs.)

{a) Basic & giluted EPS before Exlraordlnary lt€ms
(b) Basic & Dilut€d EPS atter Extraordinary ltems

Public ShEeholding (')
-NumberofShareg
- Perc€nt ge ofshareholding

Promoters and Promoter Group Shareholding (l)
a) Pledg€dEncumb€r€d

- Number of Shares
- Psrcentage of Share€ (as a % of the tolal

shareholdlng of Promoter and Promoter Group)
- Perc€nlage ol Shar€6 (as a % of the

total share capital of the Company)

b) Non-€ncumbercd
- Number of Shareg
- Percentage of Shar€s (as a % of the tolal

sha.eholding of Promote. and Promoter Group)
- P€rcontage or Sharos (as a % of the

total share capitar of the Company)

2388.65 2019.,11

12t.71) (4.62)

rEt2.56 1463.E9
'1,52 0,40

10E.20 1s4.04
31./tE 3t,44

211.20 212,10
2201.25 1A7f 2e

't85.ut0 112.12

22.42

204.22

20.13

147.79

16.29

167.34

23.75

't113.59

(9.74)

153.33

33.49

119.6/a

't6.29

73,61'
73.60

147.79

59.47

124.32
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622.97 550.95
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62,21,381 62,21341
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Ercludes 6l.8% shares held by Balmer Lawde hv€€ttnents Ltd, which i6 a Govemm€nt Company.



dclse.i

{D The Consolidat€d Financial Resulb include r€sults of the following Compani€s drawn in accordance
with Aeounting Standards 21 and 27 issued by the Instihrte of Charter€d Accountants of India.

The statemeni of Assets and Liabilities as required under clause-|l(VXh) ol the Listing Agreement
ls as under:

Rs./Caores

(tD

Shareholders' Funds
(a) Capital
(b) Reserves and Surplus

Loan Funds
Deferred Tax
Total
Fixed A$ets
lnv63tments
CurentAssets, Loans and Advances

(a) lnventories
(b) Sundry Oebtors
(c) Cash and Bank Balances
(d) Loarc and Advances

Less : Current Liabilitias and Provisions
(a) Liabilities
(b) Provlslons

Total

Audited
Asat As at
31.03.20fi 31,03.2010

,t6 t8
623 551
188 219
't3 t8

840 8l}/1

414 394

268
390
304
'100

224
3r8
305
118

521 ,155

112 100
840 804

Balmer Lawrie & Co. Ltd.

Balmer Lawle (UK) Ltd,
Balmer Lawfie (uAE) Llc.
Balmer Lawrie -Van Leer Ltd.

r00%
49%
40"to

50./o
25%

re-aFanged whercver necessary.

Seavlces Ltd.
Olllndla Prlvate Ltd.

(iiD Figur€6 have be€n E-grouped /

Place : Kolkata
{K. SUBRAMANYATi)
Director (Finance)

Oate : 28th lay, 2011


