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To
Board of Directors ol'

PNB Gilts Ltd.

wehaveauditedthequarterlyfinancial results0t-PNIIcilrsiri;rii.;d{ilr,:eontplrtrr')Jot'tltecirtarterencled

31,, March,20l5 anci the year to Llatc rcsuJts lo| thc perio.i i''' ,'iir'ii. :,i)l4 hr i'' \'ilrcir- 20 15, ettachc'cl

herewith, being sr-rbniitteil by tlte contlliLi)' lltir:;Llrrnl Lo t1r,: r'e'-lt.lir'r:rll.iili 1i'' ;i1111:lu 'i i ,l- [ht l'istirrS'

Group Shareholdiug,tvhich have beeit t|acecl fr0nt cliscio:;Litc:i riiitci,.: IlY Llrt il^rai)3scl1lt'l11 atld llSvc lttrt

respectoftheyearenciedMarch3t.205aneltliepublishc'il Yciii-Lci-ii.irl fi!:Ltresr,tlllcil)c:cember3l,20 14,

being the date of the end of the third qLrarter ot'the cLrrreut i-rrirnc,iri ie;tr. trliich ti'et'e subiect to limilecl

review.Thefina,cial resultsibrtite qLraticrr:rriietl j\,llirel:.1 l :i tr'll,',:Lr'-:i-,11 111 
;11;'1.:ii ortthcbasisol'illc

frnancial results fbr tite rrine mortrh irei'iud crrtlecl De.:citriri'r' .l ',.'.).t.)i'l- Ilte liti.iil*ci :rtlnrtai ilrrancial

the Board of Directors ol'the Conrpttrir,. rirrr rrspoirsibililr ,li 1(-, i)lt)r-ri :tl r trilillitrrl irtt the-se lttuit'r':ial

results based on our revieu of thc ijLranciiil resuits lirr rhc riiri;, ,tii.rrrill pu:t ir:tl cntii:d Dc'celllber'-il" l0 I:1.

wl-rich was prepared in accordance r.lith tlre leoognition lil,.i ili'ri:rLri'clncnl plirtciples laid dowrl in

Accounting Standarcl (AS) 25. lnterirr Iinancial l{e1toi1iilir.'.ri.,e(]lli!,r:i irll.l.lr'Litc {orlipanics Act. 1956

(which arJdeemed to be applicable ls per Secrion Iii ol tjicr, rirlil);liiir; i\i:i. l:01-i reacl rvith rule 7 of the

of the annual llnancial staterrents as ai anti ibt' rltt: .\ijllr (l1r(liil :i;|111;il -; I" :'f iI lltlil tlie rclcrt;rtlt

requirements of.Clause 41 of the ListiLig Agroelllcllt'

We conducted our aurdit in accorciauce rvith the aLrciiting slan(.1ar.is qctt,:rall1'acccpted in lrrdia. Tlrose

standards require ilat we plan ancl perkrnl tlre aLrdil to t.ri-.iiriit fi:'rfrsojlllblc assLlr:illce ahoLtt rvhetlter the

financial results are lree of rnarclial rnisstntcrrnrit(:,). r'\.rt ;.Lii,iii it',, iiirics cxaiititiit-tg. oll il test ilasjs.

evidence sr-rpporting thC an-roLrr.rts ciiscjt,rctl arr lltr;itr.:ill t''.r: iri,s .Ail lti.rilit lti:i-, irrt:ir-l.1cs assessing titc
tltiil 0iit iir"tLlllaccounting prirrcipIes trsct] itncl sigtrilielrlii c:;ilrllilfr':i illll(lrr ir'','lli.'rl:irl"'i,-iilrl \

provides a reasonable basis tcf, ot-ti oiiiriic'rl.
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In our opinion and to the best of our intbrmation and accomling tc the explanations given to us these

quarterly financial results as well as tlre year to date results:

(i) are presented in accordance witlr the recluirements-of clause 4l of the Listing Agreement in

this regard; and

rii) sive atrue and fair view of the net profit/ loss and other financial information forthe quarter
\rr'f 

ffi; iiJrrrur"t,2015 as well as the yearto clate t:esults ior"lhe period from ln'April,2014

to 31" Marclr,2015'

Fufiher, we also report that rve htrve, on the basis oi tlrc books oi' account and other records and

information ana.*ptunutions given to us by the managernenl, nlso veri'iied tlte nr-lmber of shares as lvell

as percentage of shareholdingi in respect of aggregate arnounl c;fl prrblic shareholdings, as furnished by

thecompan! in terms of clause 35 of the Listing Agreement and fbr.rnd tlre satrie to be correct.

For' I(apoor Tandorl & Co."

Chartered Accountants
Firrn Reg. No 000952C

@
(l{a.iesh Parasramka)
Partner
Menrbership No. 074192

Place : New Delhi
Date :29.04.2015
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