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INDEPENDENT AUDITOR’S REPORT

TO
THE BOARD OF DIRECTORS
GUJARAT MINERAL DEVELOPMENT CORPORATION LIMITED

AHMEDAEBATD

Report on the Consolidated Financial Statcments.

We have audited the accompanying consolidated financial statements of GUJARAT MINERAL
DEVELOPMENT CORPORATION LIMITED., AHMEDABAD (“the company”), and its
subsidiary (collectively reforred as “the group™) which comprise the Consolidated Balance Sheet as at
March 31, 2014, and the Consolidated Statement of Profit and Loss and Consolidated Cash Flow
Statement for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Consolidated Financial Statements

Management is r¢sponsible for the preparation of thesc consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group in accordance with the accounting principles generally accepted
in India including Accounting Standards referred to in sub-section (3C) of section 211 of the
Companies Act, 1956 (“the Act™) read with the General circular 15/2013 dated 13" September 2013
of the Ministry Of Corporale Affairs in respect of section 133 of the companies Act, 2013.This
responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to ¢Xpress an opinion on these consolidated financial statements based on our
audit. We conduciced our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of [ndia. Thosc Standards require that we comply with ethical requirements
and plan and perform the audit to obtain rcasonable assurance about whether the consolidated
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the consolidated financial statements. The procedures selected depend on the auditor’s judgment,
including the asscssment 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 control relevant to the Group’s preparation and presentation of the consolidated financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes cvaluating the appropriateness of accounting policies used and the reasonableness of the
accounting estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have oblained is sulficient and appropriate to pmv1de a baSIb
for our audit opinion, : T NTA
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QOpinion

In our opinion and to the best of our information and according to the explanations given to us, and
based on consideration of the report of the other auditor on the financial statements of the subsidiary
a5 noted below, the consolidated financial statemcnts give a true and fair view in conformity with the
accounting principles generally accepled in India,

(a) in the case of the Consolidated Balance Shect, of the state of affairs of the Group as at March 31,
2014,

(b} in the case of the Consolidated Profit and Loss Account, of the profit of the Group for the year
ended on that date; and

{c} in the case of the Consolidated Cash Flow Statement, of the cash flows of the Group for the year
ended on that date.
Other Matiers

We have not audited the financial statements of subsidiary company whose financial statements
reflect Total Assets of Rs.0.76 Lakhs as on 3 Ist March 201 4, Total Revenue of Rs. Nil, Net Cash
flows Rs. 0.34 lakhs and Net Loss Rs. 0.65 lakhs for the year ended on that date. These financial
staterments have been audited by other auditor whose report has been furnished to us, and our opinion,
is based solely on the report of other auditor.

Qur opinion is not qualified in respect of other matters,

For H. K, Shah & Co,,
Chartered Accountants
Firm Regn No. 109583/W
7‘1 04 A
H.K.Shah

(Partner)
M. No. 042758

Place: Ahmedabad

Dale; 2 9 MAY iu’lq__‘
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INDEPENDENT AUDITORS' REPORT
TO
THE MEMBERS OF

GUJARAT MINERAL DEVELOPMENT CORPORATION LIMITED

Report on the Finuncial Statcments,

We have audited the accompanying financial statements of GUJARAT MINERAL
DEVELOPMENT CORPORATION LIMITED, which comprise the Balance Sheet as at March
31, 2014, and the Statement of Profit and Loss and Cash Flow Statement for the year then ended, and
a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statcments

Management is responsible for the preparation of these financial statements that give a truc and fair
view of the financial position, financial performance and cash flows of the Company in accordance
with the Accounting Standards referred to in sub-section (3C) of section 211 of the Companies Act,
1956 (“the Act™) read with the General cireular 15/2013 dated 13™ September 2013 of the Ministry Of
Corporate Affairs in respect of section 133 of the companies Act, 2013.This responsibility includes
the design, implementation and maintenance of internal control relevant to the preparation and
presentation of the financial statements that give a true and fair view and are freo from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. Those Standards require that we comply with ethical requirements and plan and
perform the audit to oblain reasonable assurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedurcs to obtain audit evidence about the amounts and disclosures
in the financial staterments. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatemnent of the financial statements, whether due to fraud or
error. In making those risk assessments, the. auditor considers internal control relevant to the
Company’s preparation and fair presentation of the financial statements in order to design audit
procedures that ar¢ appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’s internal control. An audit also includes cvaluating the
appropriateness of accounting policies used and the reasonableness of the accountin g estimates made
by management, as well as evaluating the overall presentation of the financial statements,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our andit opinion, T g
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Opinion

In our opinion and 1o the best of our information and according to the explanations given to us, the
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 principies generally accepted in India:

(a) in the case of the Balance Sheet, of the state of affairs of the Company as at March 31 , 2014;
(b) in the case of the Profit and Loss Account, of the profit for the year ended on that date; and
(c) in the case of the Cash Fiow Slatement, of the cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2003 (“the Order™), as amended,
issued by the Central Government of India in terms of sub-section (4A) of section 227 of the
Act, 1956. We give in the Anncxure g statement on the matters specified in paragraphs 4 and
& of the Order,

2. Asrequired by section 227(3) of the Act, we report that:

8. we have obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit;

b. in our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books;

¢, the Balance Sheet, Statement of Profit and Loss, and Cash Flow Statement dealt with by
this Report are in agreement with the books of account;

d. in our opinion, the Balance Sheet, Statement of Profit and Loss, and Cash Flow Statement
comply with the Accounting Standards referred to in subsection (3C) of section 211 of the
Companies Act, 1956 read with the General Circular 15/2013 dated 13™ Scptember 2013
of the Ministry Of Corporate Affairs in respeet of section 133 of the companies Act,
2013.

€. As per Circular No. 08/2002 dated 22.03.2002 issued by Ministry of Law, Justice and
Company Affairs, Government Companies have been exompted from the applicalility of
the clause (g) of sub section (1) of Section 274 of the Companies Act 1956, regarding the
disqualification of dircetors under the said section,

. For H, K. Shah & Co.,
Chartered Accoyntants
Firm Regn No. 109583/W

o S0 AG mo. WRO/KL \ “r ‘?’Imu

o oot HLK.Shah
Place: Ahmedabad . e g /ax (Partner)
Date: ' ) M. No. 042758

2.9 MAY 704



