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.

E MAHANAGAR TELEPHONE NIGAM LIMITED
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CGO Complex, Lodhi Road, New Delhi-110003

R THE QUARTER AND SIX MONTHS ENDED ON 30/08/2015

(As. In Crore) |

1 The above financial

to current vear! pariod presentations.,

3 Adminstrative, Operative & Other Expanditure ingludes Priar Pariod Expenditure {mat),

Place : Mew Delhi
Date ; 09.11.2015

results have been reviewed and recommended tor adoptioh by the Audit Committee in their meetin
Board of Directors of the Company at thair menting held on the same date. Figures of pravious yaar! period have bean

g heid on 04.11.2015 and approved and taken on record by the
revised/ reclagsifiedf regrouped whereever necessary to confarm

2 Thefinancial results have been subjected to fimited review by Mfs V. K. Dhingra & Ca., Chartered Accountants and M/s Metra Gosl & Co.. Chartered Accountarnts,

Chaifmyn & Managing Direct

| 3month Pr ling 3' Corresponding | Year to date Yearto date ' Previous year
ended months ended | 3 months ended |  figures far figures tor ended
Sl No. Particulars 30/08/2015 ‘ 30/06/2015 30/09/2014 in ‘ Current pariod | previous periad 31/03/2015
: the previpus ended endad
i year 30/05/2015 30/09/2014
o {Reter Notes Below) UNAUDITED | UNAUDITED | UNAUBITED | UNAUOITED | UNAUDITED AUDITED
1 ar—sen 2 3 4 | 5 | 6 7 [} ]
| i
1 | income trom operatians ! | ! |
(a) Net income from operations TE3.68 800.20 845.26 1.583.88 1,699.59 . 3,386.52 |
{b} Other operaling income 353 .43 546 6.56 | 7.15 13.56 |
Total income from operationa {Net) T87.219 | B03.63 850.72 1,590.84 | 1,706.74 | 3,400.06 |
2 | Expenses :
{a1) Empteyee benefits ather than retirement benefits 594 .47 591.88 568.14 1,186.35 1,183.26 2,347.98
"] a2y Employee benefits for refirement benefits B3.64 £8.76 7774 162.40 | 136,73 ; 305.26 |
I (8] Revenua Sharing 64.95 63.60 96.11 128.55 | 193.29 | 37002
] {c} Licenca Fees arel Speatrum Charges 57.10 59.23 65.12 118.33 136.92 - 270.61
id) Depraciahon and Amortisation expenses 270.82 27830 289.10 55012 573.58 1,158.59
te} Administrative, Operative & Other E 176.26 228.84 220.96 40510 402.98 822.44
" | Total Expenses 1,247.24 | 1,201.61 1,326.17 2,538.85 2,606.76 5.274.84 |
3 Profits; {Loss) from Oparations baforg othar income, Finance cost (460.03) (487,98} {475.45) {948.01) (800,02} (1.874.76)
and exceptional items {1-2) |
4__ | Otherincome 53.23 53.25 50.59 106.48 104,90 420.98
5 Profit / (Loss) from ordinary activities before Finance cost and [406.80) 434.73 {424 88} (B41.53) (795.12) (1.453.77)
exceptional items (3+4) | J
_& | Fmance costs 323.63 310.24 409.35 633.87 772.33 1,439.62
7 1 Profit/ (Loss) from ordinary activities after Finance cost but before (730.44), (744.97) (834.22) (1.475.41) {1,567.45) (2,893.39)
exceptional itams (5-6) | | _ |
_ 8| Exceptional items - - - - - -]
9 Profit/ {Loss) from ordinary activities before tax (7+8) {730.44) (744,97) {834.22) {1,475.41), {1,587.45) {2,893.30):
in | Tax expenss - - - - - z
11 | Net Profit/ {Loss) from ordinary activities after tax (9-10} {730.44)] {raa.97) {834.22) {1,475.41) {1,567.45) {2,893.39)
12 | Extraordinary items | - - - - . -
13 Net Profit/ (Logs) for the period {11-12) (730.44)| (744,97} [B34.22) (1,475.41) {1,567.45) (2,893.39)
14 | Paid-up equity share capital {Face value of Ra.10/-sach) £30.00 630,00 630.00 820.00 530.00 630.00
15 | Reserves excluding Revalugtion Reserves as per balance sheet of 1,437.42
_ _|previous aceounttng year | ; X
.16 [ Earning Per Share (EPS) | ]
_ ] {a} Basic and Diluted EPS {befors extraordinary tems) {11.59) {11.82) {13.24)] {23.42) {24.88) ! {45.93)]
{b) Basic and Diluted EFS (after extraordinary items) &R .59:| (1.8 {13.24) {23.42} {24.88}| {45.83}
17 [ Public ahareholding I
a) Number of shares 275621260  275.621,260 275,621,260 275,621,260 275 621,260 275,821,260
b) Percentage of shareholding 43.75% 43.75% 43.75% 43.75% 43.75% 43.75%
18 Pr 8 and Pre ter Group Sharehoiding
a) Pledged/ Encumberad
- Number of shares 0 0 0 0 ¢} 0
- Percentage af shares {as a % of the total shareholding of the Promater 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
and Promoter Group)
- Percontage of shares (as a % of the total share capital of the company) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
b} Nen - encumbared
- Number of shares 354,378,740 354,378,740 334,278,740 354,378,740 354,378,740 354.378.740
- Parcentage of shares (a5 a % of the total shareholding of the Promoter 100.60% 100.00% 100.00% 100.00% 100.00% 100.00%
and Fromaoter Group)
- Parcentage of sharss {as a % of the total share capital of tha company) 56.25% 56.25% 56.25% 56.25% 56.25% 56.26%
18 Tha status of investor complaints received and disposed of during the 3 montte pericd wnded on 20.09.2015 is as undar;
Ferding at the beginning of the quarter o]
Recaived dunng the quartar 3}
Disposad of duning the quarter a
Remained urresolved at the end of the quarter 1]
Notes:




A are - |

MAHANAGAR TELEPHONE NIGAM LIMITED
STATEMENT OF STANDALONE UNAUDITED REVIEWED RESULTS FOR THE HALF YEAR ENDED ON 30/09/2015
{Pursuant to Clause 4 of the Debt Securities Listing Agraement )

{Rs. in Crore}

5. No. Particulars & manths Corresponding Year to date Previous
ended 8 months ended flgures for accounting
30/09/2015 | 30/08/2014 in the | Current peried year ended
previous year ended /0372015
_30/08/20185
_ (Refer Noteg Below UNAUDITED UNAUDITED UNAUDITED AUDITED |
1 o 2 3 4 5 &
1 | income from Operations _ . ] N
a) Net Incame from Oparatiens 1.583.88 1.699.59 1,583.88 3,386.52 |
b} Other Operating Income 6.96 718 6.96 13.56 |
: Totat income from oparations {Net} . 1,500.84 1,706.74 1,580.84 3.400.08
2 Expenses | . _
{a1) Employee benefits other than ratirement benefits 1,186.35 _1.163.26 _ 1,1B6.35 2,347.93
| __ | 1a2) Employee benedits for retirement benefits 152,40 136.73 152.40 305.26
| {b} Revenua Sharing . 12855 193.29 . _128.556 370.02
| {c) Licence Fees and Spectrum Charges | 116.33 B 130.82 L 116.33 27061 |
_ | (¢} Depreciation and Amortisation axpanse S50.12 579.58 550.12 ~_1,158.58
{e} Administrative. Qperativa & Other Expenses 40510 402,98 405,10 822.44
Total Expenses | 2,538.85 _2,606.76 2,538.85 5,274.84
a Profit/ {Losa) from Operations befare other income, Finance cost and {948.01) {900.02) {948.01) {1,874.76)
|exceptional items (1-2) . ]
4 Dther Income 106.48 104.50 106.48 420.98 |
5 Proflt/ {Loys) from ordinary activities before Finance cost & (841.53) (795.12) {841.53) (1,453.77)
__|excaptional items (3+4)
§ _ | Finance Cosl 633.87 77232 §33.87 1.438.62
7 _ | Exceptional items = - 3 e |
8 Profit/ (Loss) from ordinary activities befors tax (5-6+7) {1,475.41) {1,567.45) {1,475.41) (2,893.39)
9 _ | Tax expense - 3 - sk
10 Net Profit/ [Loss) from ordinary activitles after tax (8-9) (1,475.41} {1.567.45) (1.475.41} {2,893.39)
11 Extraordinary items - - . .
12 | Net Profit/ {Loss) for the pericd {10-11} {1.475.41) {1.567.45) {1,475.41) (2,893.30)
13 Paid-up squity share capital (Face value of Rs.10/-each) 530.00 630.00 630.00 630.00
14 | Paid up Debt Capltal 0.00 0.00 0.00 0.00
15 Aeserves excluding Revaluation Reserves as per balance sheet of 1,437.42
previous accounting year
16 | Debenture Redemotion Reserve 4527 | 45 37 | 4527 | 45.27
17 Earning Per Shere (EPS)
{a) Basic and Diluted EPS (before extraordinary items) {23.42) {24.88) (23.42) (45.93)
. .___.__{b_! Basic and Diluted EPS (after extraordinary itams) . {23.42) (24 BB} (23.42) {45.93)
18 _| Debt Equity Ratia _ 27.48 24.24 27.46 28.36 |
19_ | Debt Servics Coverage Ratio (DSCR) (1.38) {0.98} (1.28) {0.45}]
20 Interest Service Coverage Ratio (ISCR) (1.38 {1.03) {1.38) {1.10)

MNotes:
1 Tie above results have been approved by the Board in its meating heig on 091,215,
2 Administrative, Opesative & Other Expenditurs includes Prior Period Expenditure/ {income)
3 Debt Service Coveraga Ratic {DSCR)= Earnings before Interest and Tax {after exceptional items)/ {Interest + Principal Repaymeant during the periad)
4 interest Service Caverage Ratio {ISCR)= Earnings bafore Interest and Tax (after exceptional items)/ Irterest Expensa

For and on/pehalf of the Board

Place : New Delhi
Date ; 09.11.2015 Chair

. K. Yadav)
Managing Directar




MAHANAGAR TELEPHONE NIGAM LIMITED

e WANANAGAR TELEPHONE
STANDALONE UNAUDITED SEGMENT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR THE QUARTER AND SIX MONTHS ENDED

ON 30/09/2015
{Rs. in Crore)
S1. No. Particulars 3 months | Preceeding | Corresponding| Year to date | Year to date Previous
ended 3 months 3 months figures for figures for | year ended
30/09/2015 ended ended Current previous 31/03/2015
30/06/2015 | 20/08/2014in | period ended ! period ended
the previcus 30/08/2015 30/09/2014
ar
UNAUDITED | UNAUDITED| UNAUDITED | UNAUDITED UNAUDITED | AUDITED
] 2 3 4 5 6 7 8
1. Revenue from Operations
Basic & other Services 630.35 640.78 669.34 1271.13 1339.82 2667.07
Cellutar 158.38 164.63 185.53 323.01 ara.g2 73554
Unallocable 0.00 0.00 0.00 0.00 0.00 11.21
Total 768.74 Bolan — B54.87 1594.15 1714.23 3413.52
Less: Inter unit Revenue- Basic 1.48 1.78 318 3.26 5,70 10.25
Less: Inter unit Revenue- Celluiar 0.04 0.01 .99 0.05 2.00 3.50
Net Revenue from Operations 78721 803.63 850.72 1590.84 1706.74 3400.08
2. | Segment resull before interest Income,
exceplional items, finance cost, prior period
items and tax
Basic & other Services {290.23) {307.10) {317.39) (597.33) {635.71) {974.32)
Celiular {117.585) {131.086) {119.68) (248.61) {231.02) {439.90)
Unallocable {18.70) 5.81 11.27 {12.889) 19.949 (82.61)
Total (326.49) {432.35) {425.80) {858.84) (846.80)|  (1496.83)
Add: Exceptional items 0.00 0.00 0.00 0.00 0.00 0.00
Add: Interest income 516 1.79 5.22 6.85 717 34.04
Less: Finance cost 323.83 310.24 409.36 633.87 772.33 1439.62
Less: Prior period items {14.52) 417 4.29 (10.35) {44.50) {8.01)
Profit/ {Loss) before tax | (730.44) {744.97} (638.22) (1475.41) {1567.35)] _ (2893.
Less: Provision for Current Tax & Deferred tax 0.00 0.00 .00 0.00 G.00 0.00
Less: Taxes for sarlier period(s) written back/paid Q.00 0.00 0.00 0.00 0.00 0.00
Profit/ (Loss) after tax {7.30.43) {744.97) 27 {1475.41) {1567 A8)| ({2093.39)
3. Capital Employed
{Segment Assets - Segment Liabilities)
Basic & other Services 4756.48 4893.57 4965.01 4756.48 4965.01 4873.08
Callular {5285.04) {5049.19) 5750.58 {5285.04) 5750.58 5635.67
Unailocable 1120.52 1478.71 {7320.48) 1120.52 {7320.48) (8441.33)
Total 591.96 1323.09 3395.11 591.96 3395.11 206742

Notes:

1. The figures of previous year/period have been revised/ regrouped/ reclassified whereever necessary to conform te current year/ period presentations.

Place : New Delhi
Date : 09.11.2015

For and on,behalf of the Board

poe

- K. Yadav)
Chairman & Managing Director




MAHANAGAR TELEPHONE NIGAM LIMITED

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 30/09/2015
(Pursuant to Clause 41 (I} {ea) of the Equity Listing Agreement)

(As. in Crore)
6 months ended| Previous year
30/09/2015 ended
Particulars 31/03/2015
UNAUDITED AUDITED
A |EQUITY AND LIABILITIES
1|Sharehoiders' Funds
{(a) Share Capital 630.00 630.00
(b} Reserves & Surplus (38.04) 1,437.42
Sub total Shareholders' Funds 591.96 2,067.42
2|Non current liabilities
{a) Long Term Borrowings 9,708.97 10,008.97
(by Other long Term Liabilities 2.886.07 2,965.43
{c) Long Term Provisions 1,724.22 1,7680.18
Sub total Non current liabilities 14,319.26 14,734.58
3|Current liabillties
(a) Short Term Borrowings 7,587.79 6,595.43
{(b) Trade Payabies 249.47 208.56
(c} Other Current Liabilities 3,525.06 3.070.48
(d) Short Term Provisions 176.28 173.37
Sub total Current liabilities 11,538.59 10,047.84
TOTAL - EQUITY AND LIABILITIES 26,449.81 26,849.84
B |[ASSETS
1[(Non current assets
(a) Fixed Assets 10,135.18 10,566.16
(b) Nen Current Investments 161.98 161.98
(c) Long Term Loans and Advances 8,905.86 9,158.59
(d} Other Non Current Assets 5,137.12 4,835.00
Sub total Non current assets 24,340.14 24,721.73
2|Current assets
{a) Current Investments 20.00 20.00
(b) Inventories 86.48 96.13
{c) Trade Receivables 330.21 294 52
(d} Cash and Cash Equivalents 88.87 70.64
(e) Short Term Loans and Advances 1,253.00 1,203.08
{f) Other Current Assets 331.12 443.74
Sub total Current assets 2,109.67 2,128.11
TOTAL - ASSETS 26,449.81 26,849.84

Place : New Delhi
Date : 09.11.2015

For and on behaif of the Board

K.Yadﬂ
Chairman & Managing Director




MEHRA GOEL & Co, V. K. DHINGRA & Co.

CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS
505, Chiranjiv Tower, 1-E/15, Jhandewalan Extension,
43 Nehru Place, New Delhi — 110055

New Delhi - 110019 Phone : 011- 23528511, 23638325
Phone : 011- 26419527, 26430349 Fax : 011- 23549789

Fax : 011- 26217981

To

LIMITED REVIEW REPORT

The Board of Directors,
Mahanagar Telephone Nigam Limited

1.

We have reviewed the accompanying Statement of Standalone Unaudited Financia]
Results of Mahanagar Telephone Nigam Limited for the quarter and six months period
ended on September 30, 2015 except for the disclosures regarding ‘Public Shareholding’

and “Promoter and Promoter Group Shareholding’ which have been traced from

the responsibility of the Company’s management and has been approved by the board of
directors. Our responsibility is to issue a report on these financial statements based on our

review.

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity™ issued by the Institute of Chartered Accountants of India. This
standard requires that we Plan and perform the review o obtain moderate assurance as to
whether the financial statements are free of material misstatement. A review is limited
primarily to inquiries of Company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not performed an

audit and accordingly, we do not €Xpress an audit opinion,

Basis for Qualified Conclusion

conclusions,

Qualified Conclusion

Based gindie §evicw conducted as above, except for the observatiWentioned
Y NO e i
in ipfhe precedi aragraph, no other matter has come 10 OUr attedififm the ok
ol NEW ey Py



believe that the accompanying statement of unaudited financial results prepared in
accordance with the applicable Accounting Standards specified under Section 133 of the
Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and
other recognized accounting practices and policies generally accepted in India has not
disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreement including the manner in which it is to be disclosed or that it contains any

material misstatement,

For MEHRA GOEL & CO. For V. K. DHINGRA & CO.
CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS
FRN: O@S]JN-— FRN : 000250

N

(GEETIKA MEHRA)
PARTNER
M. No. 510525
PLACE ;: NEW DELHI
DATE : November 09, 2015




MEHRA GOEL & CO. V. K. DHINGRA & CO.

CHARTERED ACCOUNTAN TS CHARTERED ACCOUN TANTS
308, Chiranjiv Tower, 1-E/15, Jhandewalan Extension,
43 Nehru Place, New Delhi - 110055

New Delhi — 110019 Phone : 011- 23528511, 23638325
Phone : 011- 26419527, 26430349 Fax : 011- 23549789

Fax : 011- 26217981

ANNEXURE I TO THE LIMITED REVIEW REPORT ON STANDALONE
UNAUDITED FINANCIAL RESULTS OF MAHANAGAR TELEPHONE NIGAM
LIMITED FOR THE QUARTER AND SIX MONTHS PERIOD ENDED ON
SEPTEMBER 30, 2015.

(Referred to in Para 3 of our report dated November 09, 2015)

1) In respect of the qualifications/ other observations of previous audit reports and/ or
limited review reports, though the Company has considered some of the qualifications/
other reservations, it has neither indicated how those qualifications/ other reservations
have been resolved nor assigned any reason/ steps which the Company intends to take in
respect of the qualification / other reservations remaining unresolved in compliance to

Clause 41(1V) (c) of the Equity Listing Agreement,

2) The Company continues to allocate the establishment overheads towards capital works on
estimated/ adhoc basis. In view of the basis being not in line with the accepted accounting
practices and Accounting Standard -10 “Accounting for Fixed Assets”, the same resuits
into overstatement of capital work in progress/ fixed assets and understatement of losses.
The actual impact of the same on the capitalization & losses for period has not been
ascertained. Moreover, in the absence of confirmation of work completion & WIP (work
in progress), authenticity and accuracy of amount outstanding and shown as WIP for extra
ordinary time period cannot be examined. Accordingly consequential impact on the

attached unaudited financial resuits cannot be ascertained.

3) a) All the receivables and payables including amount receivable / payable from / to
DOT, ITI Ltd., Inter Unit Accounts, bank balances, subscriber’s deposits pertaining to
Delhi Unit and ITC cards etc. are subject to confirmation and/or reconciliation. The
Company is not making any provision for old unreconciled outstanding balances from
DOT, Govt. agencies and other Operators. Any consequential impact of the same on the

attached unaudited financial results is not ascertainable.

b) All the receivables and payables from / to BSNL are subject to confirmation and/or

/ﬁ@ﬁm on. The Company is not making any provision fo 3
e :
LYo

T

[x
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4)

3)

0)

7)

8)

outstanding balances from BSNL. Any consequential impact of the above on the attached

unaudited financial results is not ascertainable.

On reconciliation of balance outstanding under refund due to subscribers account in
Mumbai Unit with actual amount due for refund, Rs.37.13 crore was identified as excess
liability appearing in the financial books. Pending decision on final treatment of this
excess amount, the same has been retained as liability in the financial books resulting into

overstatement of loss and overstatement of current liabilities.

Based on the expert opinion, the Company has not been deducting tax at source on

services received from BSNL.

From financial year 2012-13, the licence fee payable to DOT on [UC charges to BSNL
has been worked out strictly as per the terms of Licence Agreement. However shortfall of
Rs. 140.36 crore on this account for the period up to financial year 2011-12 shown as
contingent liability in 2014-15 has not been provided for in the quarter ended on
September 30, 2015 also resulting into understatement of losses and understatement of

current liabilities to that extent.

In respect of sundry creditors, in Mobile Services, Mumbai, liability towards one of the
vendors of Rs. 106.73 crores is appearing in the financial books as against the liability of
Rs. 42.01 crores to be retained as per the other available records. Pending reconciliation
and review of records spread over the years from 2006-07 to 2012-13, no coerrective
entries have been passed in the financial books during the quarter ended on September 30,
2015. Impact of the same on the financial statements of the Company cannot be

ascettained pending the said reconciliation and review.

The Company had invested Rs. 100 crore in 8.75 % Cumulative Preference Shares M/s
ITI Ltd in 2001-02. As per the revised repayment schedule, the said investment was to be
redeemed in five equal instaliments starting from 2012-13. On default by M/s ITI Ltd. to
meet its rescheduled obligations also, a provision was made by MTNL for first three
installments of Rs. 20 crore each in 2012-13, 2013-14 and 2014-15 instead of provision
for full investment. No provision has been made on this account for the balance amount

of Rs. 40 crores in the quarter ended on September 30, 2015 also resulting into

/{ﬁ&h}ﬁt of losses and overstatement of non CumBntRigyestments / current
< ol ~E
FAvestments % that extent. e R




9) Except for impairment of assets of CDMA Deihi Unit due to closure of CDMA
operations, no impairment tests have been carried out on value of the fixed assets as at
September 30, 2015, Due to recurring losses incurred by the Company and uncertainty in
the achievement of projections made by the Company, we are unable to comment on the
provisions, if any, required in respect of impairment of carrying value of the fixed assets

and its consequential impact on the loss for the quarter ended on September 30, 2015.

10) Dues from the operators are not taken into account for making provision for doubtfu]
debts. Also no provision for doubtful debts is made for disputed cases outstanding for less
than one year in Basic and for less than 180 days in GSM/CDMA. In the absence of any
working, the impact thereof on the financial statements cannot be ascertained and

quantttied for the quarter ended on September 30, 2015.

11) During the financial year 2012-13 Department of Telecommunication ( DOT ) had
raised a demand of Rs. 3313.15 crore on account of one time charges for 2G spectrum
held by the company for GSM and CDMA for the period of licence already elapsed and
also for the remaining valid period of licence including spectrum given on trial basis,
After correction in the demand for CDMA, the same was subsequently revised to Rs.
3205.71crore.

As explained, pending finality of the issue by the company regarding surrender of a part
of the spectrum, crystallization of issuc by the DOT in view of the claim being contested
by the Company and because of the matter being sub judice in the Apex Court on account
of dispute by other private operators on the similar demands, the amount payable, if any,
is indeterminate. Accordingly, no liability was created for the demand made by DOT on

thus account and Rs. 3205.71crore had been disclosed as contingent l1ability.

In view of the above, we are not in a position to comment on the correctness of the stand
taken by the company and the ultimate mmplications of the same on the attached unaudited

financial resuits of the company for the quarter ended on September 30, 2015 aiso.

12) Other current assets include claim of Income tax refund for F.Y. 1999-2000 of Rs. 101.54

crore arising from pending appeal effect / rectification under Section 154 of Income Tax

Act, 1961 by income tax department. This includes tax amount-ef-Rs. 60.30 crore and
2Oy . & }

interesy/Qectue eon amounting to Rs. 41.24 crore. IAYi ice of complete
1</ AN\ -yt ]




records, we are not in a position to comment on the correctness and recoverability of the
same and consequential impact on the attached unaudited financial results of the company

for the quarter ended on September 30, 2015.

13) The balances appearing in the advance tax/income tax receivable / tax deducted at source
/ interest on income tax and provisions for taxes are subject to reconciliation with the tax
records. Pending reconciliations we are not in a position to comment on the correctness of
the same and consequential impact of the same on the attached unaudited financial results

of the company for the quarter ended on September 30, 2015,

14) All the above issues were subject matter of qualification in the Limited Review Report for
the quarter ended 30" June, 2015.

15) The overall impact of matters referred to in above paras (except for para 4, 6 and 8 above)

on the attached unaudited financial results of the company i not determinable.

For MEHRA GOEL & CO. For V. K. DHINGRA & CO.
CHARTERED ACCOUNTANTS CHARTERED ACCOUNTANTS
FRN ﬂl/s_l_ IN FRN : 000250N__
4&4/ ﬁ
(GEETIKA MEHRA) (VIPUL\GIRO )
PARTNER PARTNER
M. No. 510525 M. No. 084312

S
PLACE : NEW DELHI A A
DATE : NOVEMBER 09, 2015 g e o
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