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AUDITORS' REFPORT
TO THE BOARD OF DIRECTORS OF
DEN NETWORKS LIMITED

1. We have reviewed the accompanying statement of Unaudited Financial
Results for the Quarter and Year ended 31 March, 2012 of DEN Networks
Limited (“the Company”) (herein referred to as “Statement™). This
Statement is the responsibility of the Company’s Management and has
been approved by the Board of Directors. Qur responsibility is to issue a
reéport on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the
Standard on Review Engagements (SRE) 2410 “Review aof Interim
Financial Information Performed by the Independent Auditor of the Entity”,
issued by the Institute of Chartered Accountants of Indis. This Standard
requires that we plan and -perform the review to obtain moderate
assurance as to whether the Statement is free of material rmisstatements.
A review is limited primarly to inquiries of Company personnel and
analytical procedures applied to finandial data and thus provide less
assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion.

3. Our review has been restricted to the figures shown in the columns
headed “Quarter ended 31 March, 2012, 31 December 2011 and 31 March
2011 and “Year ended 31 March, 2012” for the Company and the
applicable notes. The figures stated in the columns headed “Year ended 31
March, 2011 for the Company and “Year ended 31 March, 2011”7 for
consolidated financial results have been traced from the audited financial
statements as at and for the year ended 31 March, 2011 for the Company
and the Group espectively, We have not performed any review in respect
of the figures ghown in columns headed “Quarter ended 31 March, 2012,
31 December 2011 and 31 March, 2011” and “Year ended 31 March,
2012”7 for the donsolidated financial results included in the Statement, or
the notes applitable thereto and accordingly, do not express any opirion
thereon.
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5. Further, we also raport that we have traced the number of shares as well
‘ as the percentage of shareholding in respect of the aggregate amount of
public shareholding and the number of shares as well as the percentage of
shares pledged/encumbered and non-encumbered in respect of the
aggregate amount of promoters and promoter group shareholding in terms
of Clause 35 of the Listing Agreements from the details furnished by the
management and the particulars relating to the undisputed jnvestor
complaints from the details fumnished by the Registrar.

For DELOTTTE HASKINS & SELLS
Chartered Accountants
{Registration No. 015125N)
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New Delhj JITENDRA AGARWAL
15 May, 2012 Partmer

(Membership No. 87104)
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