
" EDUCOMP SOLUTIONS LIMITED

i  , 
'  

Regd. office:1211, Padma Tower l, Rajendra Place, New Delhi-l10008

Standalone Statement of Assets & Liabilites

Particulars
As at 31-03-13

Audited
As at 31-03-12

Audited
A EQUIry AND LIABILITIES

'l Shareholders' funds
(a) Share Capital
(c) Reserves and surplus
(c) Money received against share warrants

Sub.total-Shareholder's f urlds

2 Share application money pending allotment

3 Non-current liabilities
(a) Long-term borrowings
(b) Deferred tax liabilities (net)
(c) Other long term liabilities
(d) Long-term provisions

sub-total - Non-current liabilitiesl

4 current liabilities
(a) Short-term borrowings
(b) Trade payabhs
(c) Other current liabilities
(d) Short term provislons

Sub-total - Current liabilities

TOTAL - EQUITY AND LIABILITIES

B ASSETS

I Non.current assets
(a) Fixed assets
(b) Non-current investments
(c) Deferred tax assets (net)
(d) Long-term loans and advances
(e) Other non-current assets

Sub.total . Non - current assets

2 Current assets
(a) Cuffent investments
(b) lnventories
(c) Trade receivables
(d) Cash and cash equivalents
(e) Short-term loans and advances
(f) Other current assets

Sub-total - Current assets

,A.A TOTAL - ASSETS

2,448.15
196,089.48

4.116_57

1,921.24
179,112.59

202,654.20 181 ,033 .87

42,625.37

1,747.74
936.31

4,895.82

1.695.74
803.94

65,309.42 7,395.50

33,898.76
22,506.06
31 ,261 .43
3,348.32

28,889.88
26,033.86
67.306.31
3.798.42

91.014.57 126,028.47

358,978.19 314,457.44

13 ,691 .51
164,971.64

1 ,316 .15
2,617.43

550.34

'13,986.32

162,210.95
490.56
373.55

8,680.67
1A3,147.07 145,742.O5

3,468.67
4,922.20

130,358.84
3 ,127 .39

32,850.81
1.103.21

15.00
7,71463

86,504.71
1 1 , 5 6 1  5 7

22,323.17
596 71

175.431.12 128,71579

358,978.19 314.457 -44



EDUCOMP SOLUTIONS LIMITED' 
Ragd. Ofiice: 1211, PadmaTowef I, Raiendia Place, New Delhi-110008

STA'IEMENI OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE OUARERAND YEAR ENDED 31St MARCH 2013

s.No 31,03.201331.12.2012 31.03.2012 31.03,2013 31,03 ,2012

lncome from oDeEdons

lb) Other Omratino lncome
rota| Incomo from oDeEtlons {netl

2
la) Purchases ot stock innade
{b) ch anoes in inve nlbdes oflinisiod ooods.wiD & stockjn-lrade
{c) Emolovee benelit exDehses
{d DeDreciation & amoitisalion oxoenses

{fl Foreion Exchanqe Fruclualron (Ne0
26,7J3,47

3
(l@s) /Profit nom Opohtlons b6for6 othor incomo,Inance costs
& oxcoptlonal ltoms {l-2)

557.62 I t29 45
(Loss) rProtltf.oB ordlnary actlvltles befor.llnanca costs and
axcortional lt6ms (3+4) t3,7?8,23t 12,13t.22

2 7 1 5 5 2
lLo$) rProlit from ordli.ry actlvltios aftorfinanco costs but boforo

t7 ,363,63 t 24,123.22
Er@otional ltems/P.ior De.lod items 2.92

9 lLGsl/P.ofit from ordlnarv ActlvltloB belore tax t7.8) t7 ,0 ,6ol 1,11,r,,8
10

.Curent tar inclddino lor eadier veaB /netl
- lt AT Credil Enli emenl/ Revetsal

fl47.391 1243.12 t3o5 26 t32559)
Noi (LoB) /Profit trom Ordlnary ac vltl6 aftor rax (9-10)

12 Enraodinary ltem {net of lax exoense)
13 N€t [oss) /Protlt tor lho Dsdod (1 1.121

Paid uD Eoulw sha.e caDlral lFae Valde Rs.2^each)
15 Rosefte excludino revaluation resefies

lLossl/ E.rnhr PerSharo {EPS) (not annuaUzodl

(b) Diluted 16.351

)€bl Seryice Coveraqe Ratio
Inbren Service Covemoe Ratio 1 0 3

SELECT INFORIVATDN TOR IHE FINANCIAL RESULTS AS AT 3IsI IVIaIch 20 13
PARTICULAR OF SHAREHOLDING

. NumbeB ofShares lNos.l 67.569.243 43.510.235

. Pe@ntaoe of shareholdino 82.10%
Promotersand PromoterGrouDShareholdino
a) Pledqsd / Encumbeied

Number ofshares 25,202,41516,457,000 25,202,415
Percenlage of shares (as a % ol lhe total shareholding oj
oromoter and oromote. orouo)
Percenlage of sharcs (as a % of the total sharc capital of the

-Perc€ntage of shares (as a % of the total shareholdinq of the
Promoler and Promoter orouD)
Percsnlage of shares (as a o/o ot ihe totat sharc capilal of the

3 MONTHS ENDEO 31r\ra.ch 2013
NVESTORS COMPLAINTS
Pendino at ihe beqinninq of ihe ouader
Received durino the ouarter
Disposed ofdurinq lhe ouarler 23
Remainins unrcsolved.t the end of the Quader
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. EDUCOMP SOLUTIONS LIMITED
Regd. Office: 121l, Padma Tower l, Raiendi€i Place, New Delhi-l10008

Consolidated Statement of Assets & Liabilites
inKT

'Particulars As at 31"03.13
Audited

As at 31-03-12
Audited

EQUITY AND LIABILITIES

Shareholde.s' funds
(a) Share Capital
(c) ReseNes and'Surplus
(c) Money received against share warrants

Sub-total-Shareholder's f unds

Share application money pending allotment

Minority Interest

Non-current liabilities
(a) Long-term borrowings
(b) Defered tax liabilities (net)
(c) Other long term liabilities
(d) Long-term p.ovisions

Sub"total - Non.current liabilities

Current liabilities
(a) Short-term borrowings
(b) Trade payables
(c) Other ourrent liabilities
(d) Short-term provisions

Sub.total - Current liabilities

ASSETS

Non-current assets
(a) Fixed assets
(b) Goodwill on consolidation
(c) Non-current investments
(d) Defered lax assets (net)
(e) Long-term loans and advances
(D Other non-current assets

Sub-total - Non -cufient assets

Curtent assetg
(a) Current investments
(b) lnventories
(c) Trade receivables
(d) Cash and cash equivalents
(e) Shod-term loans and advances
(D Other curent assets

,--i:\ Sub-total - Current assets
/t ,Lt t l^\

l''-X \
l=*/ \.-t rorAl - AssErs

TOTAL - EOUIry AND LIABILITIES

2,448.15
261,907.70

4.'116.57

1,921.28
247,220.01

268,472.42 249.141.29

23.412.37

144,349.18
2,229.18
1,437.35
1,228.99

27,619.51

95,823.44
1,973.80
3.152.17
1.060.29

149,244.70 102,009.70

33,903.30
23,995.15
56,679.30
3 , 4 7 7 . 1 1

29,136.43
24,447.74
86,249.68
4.292.22

118,054.86 145,126.07

, 559,184.35 526,896,57

169,316.30
109,619.01

9,782. '17
3,804.00

78,348.14
1 . 5 1 0 . 0 2

169,584.39
106,938.10

9,874.47
2,627.59

76,358.30
12.466.86

372,379.64 377,453.71

5,847.32
153,632.97
10,676.14
15,212.82
1.435.46

15.20
9,094.30

102,885.58
22.O53.34
11,535.24
3.459.20

186,804.71 149,042.86

559,184.35 526,896.57
o



EDUCOMP SOLUTION LIMITED

Regd. Oftice:1211, Padma Tower l, Raje Delh i -110008

EIDED 31s tMARCH2o13

31,12.2012

! qeqll
?91!r !9

(Lo;) /Projr.of'tfJo; r, olh€r incom6 ' rlnance costs

G1t/p-';iti i ii'ltc" bororo rinance cosb and

G-*t prcm rrom orolna'y a*tvitios aliorfin'nce costs but

GiiI;iS rpront rrom oratnary acttvtttes atter t3x

Ni;ili6lfiriliA;ilffi r"t*;t 'nd sharo or prorri/
ol a5soclaloe {13-'14.1sn

ii*r;tA!d-i"s re"ar,a eles iAs per Baranc€ sheet or

Ina P6r sharo {EPs} (not.n!!

F-RTtcULARoFSHAREHoLDING

Pro-moters ; nd Promoter Grou p s hareho

25,242,415

6E;tas#.6rellas-;T;ilht total shareholdins

F6rcen6se;-hares (as a "/, of the total sharc capital

:fi;niaG;|sh; lhe lotal snarehold'ns of
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Notes:

L The audited standalone and consolidated financial reslrlts olthe Company for the

year ended on 31s' March 2013 have been reviewed by the Audit Committee and

adopted and approved by the Board of Direclors at theit meeting held on 30'" May

2 0 1 3 .

2. (a) During the quarter endecl on 3l' '  March 201i. the Company has on 22nd

January,2013 allolted 29,79,939 Equity Sharcs of lace value ofRs 2/- each at a

premi;m of Rs. 191.74l- per share Lrpon conversion ol warrants issued under
provisions ofchapier VIl ofSEBI (ICDR) Regulations. 2009

(b) AtieL 31" March 2013 lhe Company has allotted 33'575 ecluity shares offace

value ofRs. 2l- each at a prerriunr ofRs 23l- per share pursuant to exercise of

Stock options by eligible employees ofthe Company/ its subsidiaries under ESoP

Scherne 2006.

Paid up Capital of the Company as on date is Rs 24.48'82,136 consisting of

12.24,41,068 Equity Shares oflhe fhce valure of Rs 2/- each'

3. (a) During the quarter tl're Company has also decid€d to exit its non-profit/non-

io,e bLrsi ' iess olcoLrnseling, l€ad generation and online tutoring in its subsidiaries
viz. Savvica lnc., EdLrconp Sollwarc [, imited and Authorgen Technologies

Ptivare Limited.

(b) After 3l" March 2013, the Company has cxiled the vocational. business by

ieil ing its entire 50% stake iD Educomp ll ighef Init iative Pte Limited for a

consiJer ation of U SD l2 million as part of its stmlegy to exit non-pfofit/non-core
buslness.

4. ln respect of 13.50% Seculed NCD fof Rs. 35 Cr-ore Company has cfeated

mortage on its immovable PrcPe|tY.

5. Debt Seryice Coverage Ralio ( DSCR) = EBIDTA/(Loan Repayment excluding

FCCB I Loan Interest )

Interest SeNice Coverage Ratio ( ISCR) = EBIDTA/ Loan Interest

The segment result has bcen prcpaled in accordance whh the Accounting

Standard-I7 "Segment Repo ing" as notif ied in the Companies (Accounhng

Standards) Rules 2006

The basic and diluted Earnings Pet Share has been calculated in accordance with

lhe Accounting Standard -20 "Eafnings Pef Share" as notified ;n the Companies

(Accountins Standard,, nut", 2ofter

7 .

./^dz-{.\
Li{,re,\ o;LHl-=

t-- '.\. l)t



8. Consolidation of accounts has been done in accordance with the Accounting
Standard -21 "Consolidated Financial Statements", Accaunting Standard -23
"Accounting for Investments in Associales in Consolidated Financial Statements"
and Accounting Standard -27 "FinanciaJ Reporting of Interests in Joint Vgntures"
as notified in the Companies (Accolrnting Standards) Rules 2006.

9. The figurcs of last quartef arc the balancing figures between audited figures In
respect of the full financ;al year and the published yeal to date figures upto the
third quarter oflhe cufrenl l inancial yea[.

10. The audited standalone and consolidated f inancial results oflhe Company for the
Financial Year ended on 3lst March 2013 are also available on website ofthe
Company (www.educomp.com), National Stock Exchange of lndia Limited
(www.nseindia.com) and Bombay Stock Exchange Limited (wrvw.bseindia.com).

I L The figures of corresponding period have been fegfouped/ re-classified, wherever
necessary to make them conrpamble.

By order ofthe Board ofDirectors
For Educomp Solutions l,imited14@

Place: Gurgaon
Date: May 30, 2013

lht r-J""r^ 66";.\
Shantanu Pra kash!9\--u /,/

Ch:rirman & Managing Dircctor \ .



HARIBHAKTI E CO.

l{anagement's Responsibility for the Finoncial

Management is responsibLe for the preparation of th financiaL statements that give a true and

fair view of the financial position, financiaL perf
accordance with the Accounting Standards referred
Companies Act, 1956 ("the Act") This responsibi(i

and cash flows of the Company in
in sub-sect ion (3C) oF sect ion 211 of the
includes the design, implementation and

maintenance of internal controt retevant to the p ration and presentation of the financjaL

statements that give a true and fair view and are free
fraud or error,

from materiat mrsstatement, whether due to

Audi tors' Re sponsi bi lity

Our responsibiuty is to exPress an opinion on these financiat statements based on our audit. We

conducted our audjt in accordance with the Standhfds on Auditing jssued by the Institute of

Chartered Accountants of India. Those Standards require that we compty with ethicat requirements
and ptan and perform the audit to obtain reason4bte assurance about whether the fjnanciaL
statements are free from materiaL misstatement.

An audit invotves performing procedures to obtaiF audit evjdence about the amounts and
discLosures in the financial statements. The procedureb selected depend on the auditors' judgment,

inctuding the assessment of the risks of materiat misstFtement of the financjat slatements. whether

due to fraud or error. ln making those risk assessnients, the audjtor consjders internal conirol
retevant to the Company's preparation and fair preseitation of the financial statements in order to
design audit procedures that are appropriate in lhe circumstances. An audit atso incLudes
evaLuating the appropriateness of accounting po
accounting estimates made by management, as wett
financial statements.

we betieve that the audit evidence we have
basis for our audit opinion.

opinion

In our opjnion and to the best of our information and hccording to the exptanations given to us, the
financial statements give the information required by the Act in the manner so requjred and give a
true and fair view in conformity with the accounting plrinciptes generat{y accepted in India:

(a) in the case of the Batance sheet, of the state of afifairs of the Company as at March 31, 2011;

(b) in the @!gef the Statement of Profit and Loss, of the loss for the year ended on that date; and

(c) in r69Eififr{hcash Ftow statement, of the casF ftows for the year ended on that date.

of the Batance sheet,. of the state of afifairs of the company as at March 31, 2011;

of the Statement of Profit and Loss, of the loss for the year ended on that date; and

fucasn now statement, ot the casf llows for the year ended on that date.
/ \o\

>")EX I



.HARIBHAKTI g CO.
ChaItercd Accountants

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors' Reporl) OrdFr, 2OO3 (,.the Order,'J issued by the Central
Government of India in terms of sub-secLion (4A) of section 227 of the Act, we give in the
Annexure, a statement on the matters specified jn phragraphs 4 and 5 of the Order.

2. As required by section 227(3) of the AcL, we reporl tAat:

a. we have obtained all the information and exptafations which to the best of our knowtedge
and betief were necessary for the purpose of our audit;

b. in our opinjon proper books of account as require! by law have been kepL by the Company so
far as appears from our examination of those books;

c. the Batance Sheet, Statement of Profit and Loss, and Cash FLow Statement dealt with by this
Report are in agreement with Lhe books or accounti

d. in our opinion, the Batance sheet, Statement of ploFit and Lo5s, and Lhe Cash Ftow Statement
compty with the Accounting Standards referred lo in subsection (lC) of sectjon 211 of the
Companies Act, 1956;

e. on the basis of written representations received ffom the directors as on March 31, 201J, and
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2013, from being appointed as a director itl terms of ctause (g) of sub-section (1) of
section 274 of the Companies Act, '1956.

For tlaribhakti & Co.

Chartered Accountants

Raj Kumar Agarwal

Partner

l,{embership No.07471 5

Place: Gurgaon .
Date: May 30, 2013

tion No,103523W



HARIBHAKTI A CO.
Chaftered Accountants

ANNEXURE TO INDEPENDENT AUDITOR5' REPOR+

lReferred to in paragraph 1 under .Report on Other L:dat and Regulatory Requirements, in theIndependent Auditors' Report of even datr
tne iinancraistiiementi i5il;;;;";:f;:;l"3llifi' " 

Educomp sotutions Limited on

(i) (a) The company has maintained oro_ou, .".ol1qr showing fui( particulars, jncludrng
quantitative details and situatjon of fixed assets.

(b) Att the fixed assets have not been physica(y 
i,erified by the management dunng theyear but there is a regutar programme ot ver i t icatton which ;  . , , ._; ;reasonabre having ."gu.d to *,",i."-oi r'h" i4lirl", lil ,il ili,lil J,li,"llilll. iiinformed, no materiat discrepancies were noticpd'"" ir.r, 

""iiii."ti". 
"' ''" """

(c) ln. our opinion and according to the intormltion and exptanations given to u5, aslbstantiat part of fixed assets has
year, 

not been 
lFposed 

of by the company during the

(ii) (a) I})e inventory has been physicalty verified by rfe managemenr during lhe year. tn ouropinion, the frequency of verification is reasonjlLe.

(b) The procedures of physjcal verification of inveftory foltowea by rhe manaqemen( are
leuls.onante 

and aaeouate in retation to [he siz+ ofir," cotnp^ny 
"na 

ir," 
"]i"r" "f 

it,

(c) The Company is maintaining proper records of il.,r"n,ory und nonlu,"riaL discreoancreswere noticed on physical verificatjon carried ou{at the end of the yeir. 
-'

(iii) (a) the Company has granted unsecured (oans to tlirree companies covered jn the registermaintained under Section 301 of the Act, The rlaximum amount invotved during tfreyear was Rs. 711.70 mittion and the
is Rs. 572,24 mjltion. 

year-end balance of loans granted to such parties

(b) In-our opinion and according to the information iind exp(anations given to us. the rateof inrerest and other teris and condjtions r[,r.iil ili"il.! 
"-,rt, 

""ii,]'ru.,",
prejudiciaL to the interest of the cornpany.

(c) The^pprties iave repajd the prjncipat amounts in accordance with the terms ot theagreement. Interest repayment is not due titt thi Balance Sheet date.

(d) There is no overdue amount of loans granted to fo.panter, frrms or other partres lrstedin the regjster maintained under Secion 301 of $e act.

(e) As informed_, the Company has not taken any loans, secured or unse.ured iromcompanies, firms or other parties covered in thelregister maintained und", i".ii"" :orof the Ac,r. Accord ingty, 
, Lh e provisions-staLed in p"lgrupl, I 1iiir,",,.,iiiirii,;';;,,r(g)ot fte order are not appLicable to the Company.



HARIBHAKTI E CO.
Chartered Accountants

(v) (a) According to the information and exptanationi given to us, we are of the opinion .nar
the particutars of contracts or arrangements rbterred to in section 101 of rhe Acr thatneed to be entered into the regjsLer maintbined under sectton 3OI have been soentered.

(b) The transactions entered into durjng the fidanciat year with the parties tisted jnSection 301 of the Act, jn pursuance,ot such coiltracts or arrangements exceedjng vatueof Rupees five lakhs are considered to be pr{{rierary i" 
";l;;, 

;;;;;L;;l;y *"management of the c-ompany, and in the abseiie of iomparab{e markei p;;;; *. 
"..

*1?:?;H:l}?t"'1"tff:ntransactions 
are reiionabte h;ving regard to ihe;;evajling

(vi,) In our opinion and according to the information and exptanations glven to us, thecompany_has nor accepted aniy deposirs from dlb puutic wiitrrn trre meintne ois".rio*58A and 58AA of the Act and the rites framed the;e under.

{vii) In our opinion the company has an internar audit system commensurate wrth the sizeand nature of its business.

(viii) The CentraL covernment of India has not prescribed the mainrenance of cost recordslnder cLause (d) of slb-section (1) of secrion zis or rr,u l.fioi ini oi ;;"-;;;;;.,. .l.
:::lJ|::'.::,1:'.ll:' 9j the company. accordingti, rhe provisions 

"jtua 
l"-ri".re,upn q

tv ! or rne order are not applicable to rhe Combany.

(ix) (a) The company is generalry regular in depositing rith appropriate authorities undisputed
statutory dues inctuding jnvestor education aild protectjon fund, emptoyees, stare
rnsurance, weaLth-tax, customs duty, excise dyiV, cess and other nateriat statutory
dues as appticabte to it, However there we|e frequent aeUys in aepis,itiii auesrelated Io provident lund. income-tox, professionol Lax, sates-tix ona service tix.

(b)according, to the information 
.and e_xp(anationt gjven to us, no lndisputed amountspayaDte in respect of provident fund, investor education and orbr".rion i,nj

emp(oyees'state insurance, wealth.tax. service tax, sales-ta)(, customs dutv. excis;duty, cess and oLher undisputed staturory dues as applicable, were outstandi";.;iih;year end, lor a pehod of more than sjx mon(hs from the dare they became payabte
except for income tox os follows:

Name
the statute

Nature of
the dues

Amount
Rs. ( in
mjl l ion)

Period to
whifh the

reiqtes

Due Date Date of

Income Tax
Act, 1961

T
deducted at

34.93 ApriL-
Aug!st,

20i12

May,2012
to

september,
2012

Outstanding
tilt Balance
Sheet date

uoelInterest on atnount of defau ed titl 20 l



HARIBHAKTI & CO.
Chartered Accounranrs

(x)

(xi)

(c) According.to the information and explanation gjven to us, there are no dues of sales-tax, wealth tax, clstoms duty, excise duty and cess which have not been OeoositeJonaccount of.any dispute. According to rhe jnforiiation ana exptanJon giue;i;;,il,
or hc9mertax and service tax which have not bgen depositei on accouit or 

"ny 
Ji.pui"

Name of
the statute

Nature of
Disputed
(Rs. In

mJllion)

p!!d
(R+r rh

mil l lon)

Period to
which the

retates

dispute is
Pending

Income Tax
Act, 1961

Income Tax 28,12 2q.12

agahst tefund
oia

2007.08 Income Tax
Appeltate
Tribunat, New
Dethi

Finance
Act, 1994

Service Tax 25.46 1 98 2009-10 Customs, Excise
& Service Tax
Appellate
Tribunal , New
De(hi

I Otal s3.58 45r10

According to the information and explanation given to us, the Companv does not haveaccumulatect tosses and has not incufred cash losses in the curreni year and theimmediately preceding f inanciat yeaf .

In our opinion and according to the information and explanations qiven Lo us bv themanagement, 
_the Company has not defau(ted in repayments of 1uu to a"Ueitur"noLoers and Inanciat jnstitutjons, However, during the yeor the comoonv hosdelaulted in repoyment of duet to bonks, sone of whlch havi bee, i"ai illi il"ri*tne yeot . t ne detoil oJ ctefoults exisling on the Bolonce Sheet dote is os below:

(Amount in Rs. miLlion)

Nature of dues
Delay up to 'l

month

DelaY of
1 t o 2

montns

Delay of
2 t o 3

months

Delay of
more than 3

months

Term toan5
- Princjpat due

- lnterest'
72,99
18 .28

50.00
18 .60

7 9 . 1 4
3.44

216.46

Total 91 ,27 6 8 . 6 0 82 .58 216,46
t interestg pena

(xiD According to the information and exp(anations given to us and based on the documen$
and records produced to us, the Company has 0ot granted toans & advances orr rnebasis of security by way of ptedge of shares, dibentures anC otner seir_rntres.
Accorotngty, the provisions stated in paragraph 4 (xii) of the order are not appticabte
to the Companv.

(nii) ln our opinion, the Company is not a chit fund or i nidhi/ mutuaL benefi! fund/ society.Accordingty, the provisions stated in paragraph 4 (xiii) of the order are notippiicaUte
to the ComDanv.

ln.our opinion, the Company is not deating in or trading in shares, secur' l ies.
debentures and other investments. Accordjngty; the provisions stated in paragraph ;
(xiv) Of the order are not app(icabte to the Companv.



HARIBHAKTI A CO.
Chanered Accountants

(xv)

(xvi)

In our opinion and according to the informalion and explanatlons eiven to us. the

::il; T:.Tjll:":,"i,j:;.i"1"1i:H:i,j;*" bv rhe companv, roi u"ni t"-r.""'uu
preiuaiciat to the intereri 

"i 
t-n" cirp""v. 

''t 

furinc 

the year' are not prima faci;

*#H.::}:", 
the term roans have been anafbd ror the purpose for which the toans

(xvii) According to the information and exptanatlons given to us and on an overauexamination of the Batance Sheet of the Comfr{ny, ie repon that no fundJ raiseo onshort-term basis have been used for tong_term tnveitment.

(xviii) According to the information and exptanations given to us, ihe Companv has madepreferential attotmenr of shares to parries fnt compantei covered;; ihe;gisrermaintained under Section 301 of the lct. ln dur oprnion, the prjces at *nln rn^r".have been issued are no! prejudiciat Lo the in(er"rt if tf," Cornp*y.-- 
-' -

(xix) According to the information and exptanations given to us, during the peflod coveredby our audit reporr, rhe Company had issued 4!O- debentures of Rsl i n]tff-i"^ 
"ua'f.,. 

lr,"Lompany nos cteated portial secufity on ossets hoving book volue Rs. 1.08 mill,rln nrespect of debenturcs issued amounting Rs. 45b milliol. As explainea, tni Ciipony tstaking necessory steps to create secutty in res4bct ol these debentur;s.

()c() 
.tF !9Tl_:iI hi: l",,rSised money.by wayor p{pric hsue during rhe year. Accordrnsly,me provrsrons stated in paragraph 4 (xx) of the order are not app(icabte to theLOmpany,

Ood) During the course of our examination of the bodks and records of the companv, carneoout in. accordance wilh the genera y acceqred auditing practtces in lrijia, andaccororng to the tnlormation and exptanations given to us. we have neither come
across any instance of fraud on or by the co+pany, noticed or reported during theyear, nor have we been informed of such case bi the management.

For Haribhaktl & Co.

Raj Ku
Partner

103523W

Membership No.:074715

Place: Gurgaon
Datei May 30, 2013
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