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To,
The M em bers,

Your D irectors p re s e n tth e ir  R eport to g e th e r w ith the  A ud ited  B a lance  S hee t as a t 31®'M arch  2013  and the  P ro fita n d  

Loss A ccoun t fo r the  yea r ended  on tha t date:

FINANCIAL RESULTS

Particulars
Year Ended 

31.3.2013 
? Lacs

Year Ended 
31.3.2012 

? Lacs

G ross S a les and  Incom e 17031.85 16239.28
Less: E xc ise  D uty /  S e rv ice  Tax 1723.06 1402.08

15308.79 14837.20

PROFIT BEFORE TAX 1552.74 2262.13
Less : P rov is ion  For Tax 484.45 719.65
PROFIT AFTER TAX 1068.29 1542.48
P rio r Period A d justm ents (27.02) (0.80)
Balance b rought fo rw ard  from  previous year 101.02 150.70
Interim  and Proposed Final D ividend (65.94) (65.94)
C orporate  Tax on D ividend (11.21) (10.70)
T ransfer to G eneral R eserve (1000.00) (1500.00)
T rans fe r to  R eserve  For D oubtfu l Debts (14.88) (14.72)

BALANCE CARRIED TO BALANCE SHEET 50.26 101.02

DIVIDEND
The Board o f D irectors recom m ends a d iv idend  o f ^  35 .00  pe r equ ity  share.

OPERATIONS
D uring 2012 -13  g ross sa les and incom e increased from  ^  16239.28 Lacs to  ^  17031 .85  Lacs. H o w e ve r P ro fit before 

tax  decreased  to  ^  15 52 .74  Lacs due to un favou rab le  m arke t cond itions  and  h ig h e r inpu t costs .

OUTLOOK
D espite  d ifficu lt p rev ious  ye a r 2012-13, the C om pany  be lieves  w ith  fa vo u ra b le  m a rke t co n d ition s  expected  in the 

second half o f 2013-14 , the  dem and fo r its products w ill reg is te r grow th  due to  cu s to m e r p re fe rence .

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION & FOREIGN EARNINGS AND OUTGO
As required by th e  C om pan ies (D isclosure of P articu lars in the  R eport o f Board o f D irecto rs) R ules, 1988, the  relevant 

data  pe rta in ing  to  C onse rva tion  of Energy, Techno logy A bso rp tion  and Fore ign  E xchange  E arn ings  and O u tgo  are 

g iven in the  p resc ribed  fo rm a t as an A nnexure  to th is  R eport.

DIRECTORS
Mr. K .K .N ohria  re tires  by ro ta tion  at the  fo rthcom ing  A nnua l G enera l M eeting  and  be ing  e lig ib le , o ffe rs h im se lf fo r re­

appointment.



PARTICULARS OF EMPLOYEES
T he  C om pany does not have any em p loyee  to  w hom  the  p rov is ions  o f S ection  217  (2A) o f th e  C om pan ies  A ct, 1956 

apply.

SUBSIDIARYCOMPANY
As required U nde r S ec 212  o fth e  C om pan ies Act, 1956, the  D irec to rs ’ R eport and  A ud ited  A ccoun ts  o f Po lym erm ann 

(Asia) P riva te  L im ited  a re  a ttached  a long w ith  the  accoun ts  o f the  C om pany.

INDUSTRIAL RELATIONS
Industria l and E m ployee re la tions continued to  be cord ia l during the  ye a r under review. S ettlem ents  w ere  concluded at 

the  P une Facto ry  cove ring  da ily  rated and  m on th ly  ra ted  em p loyees.

SOCIAL RESPONSIBILITY
D esp ite  be ing  an un lis ted  C om pany, co rpo ra te  gove rnance  is com p lied  in a ll ac tions . T h e  C om pany con tinues  to 

ex tend  su ppo rt to  V anara i to  im prove  rura l in fras truc tu re  o f B a za r V ahegaon  and  A m b a d g a o n  v illages  in B adnapur 

ta luka  o f Ja ln a  d is tric t du ring  2012-13.

DIRECTORS’ RESPONSIBILITY STATEMENT
The  D irectors a ssu re  M em bers th a t the  financ ia l s ta tem en ts  to r the  ye a r under rev iew  co n fo rm  in th e ir e n tire ty  to the 

requ irem ents  o t the  C om pan ies  Act, 1956.

The Directors confirm that;
•  the  A nnua l A cco u n ts  have  been prepared  in con fo rm ity  w ith  the  app licab le  A cco u n tin g  S tandards:

•  the  A ccoun ting  P o lic ies  se lec ted  and app lied  on a co n s is te n t basis, g ive  a tru e  and  fa ir  v iew  of the  affa irs ot 

the  C o m p a n y  fo r the  financ ia l ye a r and o f th e  p ro fit to r  the  year;

•  su ffic ien t ca re  has been  taken  tha t adequa te  accoun ting  records have  been  m a in ta ined  fo r sa fegua rd ing  fhe 

asse ts  o f th e  C om pany, and fo r p reven tion  and de tection  o f fraud  and  o the r irregu la rities ;

•  the  A nnua l A ccoun ts  have been prepared  on a ‘go ing  conce rn  bas is ’ .

AUDITORS
The C om pany ’s a ud ito rs  A . A. B ha t & C om pany ho ld  o ffice  up to  the  conc lus ion  o f the  ensu ing  A nnua l G eneral 

Meeting, and being elig ib le, are recom m ended fo r re -appoin tm ent on the  te rm s to  be fina lised by the  Board ot D irectors. 

T hey have fu rn ished  th e  requis ite  ce rtifica te  to  the  e ffect tha t th e ir re -appoin tm ent, if e ffec ted , w ou ld  be in accordance 

w ith S ection  224(1 B) o t the  C om pan ies  A ct, 1956.

On behalf of the Board of Directors

K.K.Nohria B. M. Suri A. P. Kumar
Chairman V ice  C ha irm an M anag ing  D irector



ANNEXURE TO DIRECTORS’ REPORT
Under Section 217(1)(e) of the Companies Act, 1956

CONSERVATION OF ENERGY
FORMA

1. E nergy conserva tion  m easures

2. A dd itiona l inves tm en ts  & p roposa ls
if any, be ing  im p lem en ted  fo r  reduction 
of consum ption  of energy

3. Im pact o f the  m easu res  a t (a) and  
(b) above fo r reduction o f energy 
consum ption  and  consequen t im pact 
on the  co s t o f p roduc tion  o f goods

S om e o f the  co n ve n tio n a l lig h t fitt in g s  in th e  fa c to rie s  have  been 
changed  to  L igh t E m itting  D iode  (LE D ) fittings . A dd itiona l Turbo 
V en tila to rs  fitte d  to  im prove  c ircu la tio n ; W ind  T u rb ine  G enera to r 
con tinued  to  genera te  m ore  un its  o f e le c tric ity  than  consum ed  by 
a ll the  C o m p a n y ’s fac ilities .

F u rthe r LE D  fittings  w ill be ins ta lled .

M arg ina l im pact on the  co s t o f p ro d u c tio n  s ince  m anufacturing 
ac tiv itie s  do  n o t use  a s ig n ifica n t a m o u n t o f pow er.

B TECHNOLOGY ABSORPTION

1.

FORMB

RESEARCH AND DEVELOPMENT ( R & D )

S pecific  a reas  in w h ich  R & D is 
ca rried  ou t by the  C om pany

D eve lopm ent o f new  products.

E xten tion  o f P roduct range.

Valida tion  o f des ign  and  d e ve lopm en t activ ities . 

Testing o f a lte rna te  m ate ria ls .

2. B ene fits  de rived  as  a resu lt o f the  
above  R & D

3. Future  p lan o f action

4. E xpend itu re  on  R & D

i. Capital

ii. Recurring

iii. Total

iv. Tota l R & D  E xpend itu re  as a 
percentage o f to ta l tu rnover

C ustom er delight.
Enhanced revenue and grow th.

Inc ludes range ex tens ion  o f Tapchangers, A dop tion  o f new  
techno logy trend in Tapchangers and O n L ine F ilte r fo r Tapchanger.

31 M arch, 2013 
^  In Lacs

614.29

108.38

722.67



TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION

1. E fforts, in brie f, m ade tow ards  
techno logy absorp tion , adapta tion  
and innovation

2. B ene fits  de rived  as a resu lt o f the  
above efforts

3. a. Im ported Technology 
b. Year ot Im port
Has techno logy  been fu lly  A bsorbed

If no t fu lly  abso rbed , a reas w here  th is 
has no t ta ke n  p lace, reasons the reo f 
and fu tu re  p lan o t action

C onstan tly  innovating  des ign  and  fea tu res  o f p roducts.

H igher productivity.

N o tA p p lica b le
N o tA p p lica b le
N o tA p p lica b le

N o tA p p lica b le

C FOREIGN EXCHANGE EARNINGS AND OUTGO

1. A c tiv itie s  re la ting  to  exports ,
in itia tives  taken  to  increase  exports , 
deve lopm en t o f new  export m arkets fo r 
products  and  se rv ices  and  expo rt p lans

Focus on  e xp o rt b u s in ess  con tinues . 
O pportun ities  fo r  e xp o rt o f spa res  and 
sen/ic ing are em erg ing .

2. Total Fore ign exchange  earned and used 
Total Fore ign exchange  earned 
Total Fore ign  exchange  used

X 796.71 Lacs 
^  1209 .79  Lacs

On behalf of the Board of Directors

K.K.Nohria
Chairman

B. M. Suri
Vice C ha irm an

A. P. Kumar
M anaging D irector

Mumbai, 8 May, 2013



To,

The M em bers of
CTR MANUFACTURING INDUSTRIES LIMITED 

REPORT ON THE FINANCIAL STATEMENTS

W e have aud ited  the  accom pany ing  financ ia l s ta tem en ts  o f CTR MANUFACTURING INDUSTRIES LIMITED (“the  
C om pany”), w h ich  com prise  the  B a lance S heet as at M arch 3 1 ,2 0 1 3 , and  the  S ta tem en t o f P ro fit and Loss and Cash 
Flow  S tatem ent fo r the  yea r ended on tha t date, and a  sum m ary o f s ign ifican t accoun ting  po lic ies and o ther explanatory 
inform ation.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

M anagem ent is respons ib le  fo r the  p repa ra tion  o f these  financ ia l s ta tem en ts  th a t g ive  a  true  and  fa ir  v iew  o f the 
financia l position, financ ia l perfo rm ance  and cash flow s of the  C om pany in acco rdance  w ith  th e  A ccoun ting  Standards 
re ferred  to  in su b -sec tion  (3C ) o f section  211 o f the  C om pan ies  A ct, 1956 (“th e  A c t”). T h is  re spons ib ility  inc ludes the 
design, im p lem entation and  m ain tenance o f in ternal contro l re levant to  the  preparation  and  presen ta tion  o f the financial 
s ta tem ents  tha t g ive a true  and fa ir  v iew  and are free  from  m ate ria l m issta tem ent, w h e th e r d u e  to  fraud  o r error.

AUDITOR’S RESPONSIBILITY

O u r respons ib ility  is to  exp ress  an  op in ion  on  these  financ ia l s ta tem en ts  based  on o u r aud it. W e  conduc ted  o u r aud it 
in accordance w ith the  S tandards on A uditing issued by the  Institute o f C hartered A ccountants o f India. Those  Standards 
require tha t w e  com p ly  w ith  e th ica l requ irem ents and plan and perfo rm  the  aud it to  ob ta in  reasonab le  assurance  about 
w h e th e r th e  financ ia l s ta tem en ts  are fre e  from  m ate ria l m issta tem ent.

An aud it invo lves pe rfo rm ing  p rocedure  to  ob ta in  aud it ev idence  abou t th e  a m oun ts  and  d isc lo su re s  in the  financ ia l 
s ta tem ents . T he  p rocedures  se lec ted  depend  on the  a u d ito r’s ju d g m e n t inc lud ing  th e  a sse ssm e n t o f th e  risks of 
m ateria l m issta tem ent o f the  financ ia l s ta tem ents  w he the r due  to  fraud  o r error. In m aking  those  risk assessm ents  the 
aud ito r cons ider in terna l contro l re levant to  the  C om pany’s p reparation  and fa ir  p resen ta tion  o f the  financia l sta tem ents 
in o rde r to d e s ig n  a u d it p ro c e d u re s  th a t a re  a p p ro p r ia te  in  th e  c irc u m s ta n c e s . A n  a u d it a ls o  in c lu d e s  e va lu a tin g  
the  a p p ro p r ia te n e s s  o f a c c o u n tin g  p o lic e s  used  a n d  th e  re a s o n a b le n e s s  o f th e  a c c o u n tin g  e s tim a te s  m ade  by 
m a n a g e m e n t, as  w e ll as  e va lu a tin g  the  o ve ra ll p re se n ta tio n  o f th e  f in a n c ia l s ta te m e n ts

W e b e lie ve  th a t th e  a u d it e v id e n ce  w e have  o b ta in e d  is s u ff ic ie n t a n d  a p p ro p ria te  to  p ro v id e  a ba s is  fo r  o u r a u d it 
op in ion .

OPINION

In o u r o p in io n  and  to  th e  b e s t o f o u r in fo rm a tio n  and  a c c o rd in g  to  th e  e x p la n a tio n s  g iv e n  to  us, th e  f in a n c ia l 
s ta te m e n ts  g ive  the  in fo rm a tio n  re q u ire d  b y  th e  A c t in th e  m a n n e r so  re q u ire d  a n d  g ive  a tru e  a n d  fa ir  v ie w  in 
co n fo rm ity  w ith  th e  a cco u n tin g  p rin c ip le s  g e n e ra lly  a cce p te d  in Ind ia

(a) in th e  ca se  o f th e  B a la n ce  S h e e t o f th e  s ta te  o f a ffa irs  o f th e  C o m p a n y  as a t M a rch  31 , 2 0 1 3

(b) in  th e  c a s e  o f th e  P ro fit and  Loss  A c c o u n t o f th e  p ro fit fo r  th e  y e a r e n d e d  on  th a t d a te ; and  

( c j  in th e  c a s e  o f th e  C ash  F low  S ta te m e n t o f th e  ca sh  flo w s  fo r  th e  y e a r  e nded  on th a t da te



1. As requ ired  by  the  C o m pan ies  (A u d ito r ’s R epo rt) O rder, 200 3  (the  o rd e r) issu e d  by  the  C e n tra l G o ve rn m e n t 
o f Ind ia  in te rm s  o f s u b -s e c tio n  (4A ) o f se c tio n  2 2 7  o f th e  C o m p a n ie s  A c t, 1956 , w e  g ive  in th e  A n n e x u re  a 
s ta te m e n t on  th e  m a tte rs  s p e c ifie d  in p a ra g ra p h s  4 and  5 o f th e  o rder.

2. A s re q u ire d  by se c tio n  2 2 7 (3 ) o f th e  A ct, w e  re p o rt th a t:

a. W e  have  o b ta in e d  a ll the  in to rm a tio n  and  e x p la n a tio n s , w h ich  to  th e  b e s t o f o u r k n o w le d g e  and 
b e lie f w e re  n e ce ssa ry  fo r  the  p u rp o se  o t o u r a u d i t ;

b. In o u r o p in io n  p ro p e r b o o ks  o f a c c o u n t as re q u ire d  by  la w  h a ve  be e n  ke p t by  the  co m p a n y  so  fa r 
as  it a p p e a rs  fro m  o u r e xa m in a tio n  o f the  books  and  p ro p e r re tu rn s  a d e q u a te  fo r  the  pu rp o se s  o f 
o u r a u d it have  been  re ce ive d  fro m  b ra n ch e s  no t v is ite d  by us ;

c. T h e  b a la n ce  sh e e t, p ro fit and  loss  a c c o u n t d e a lt w ith  by  th is  re p o rt a re  in a g re e m e n t w ith  the  
b o o ks  o f a c c o u n t and  w ith  the  re tu rn s  re ce ive d  tro m  b ra n c h e s  n o t v is ite d  by us;

d. In o u r  o p in io n , the  B a la n ce  S h e e t, s ta te m e n t o f P ro fit a n d  L oss  and  C a sh  F lo w  s ta te m e n t d e a lt 
w ith  by  th is  repo rt co m p ly  w ith  the  A cco u n tin g  S tanda rds  re fe rred  to  in s u b -se c tio n  (3C ) o f S ection  
211 o f th e  C o m p a n ie s  A c t, 1956;

e. O n th e  b a s is  o f w ritte n  re p re s e n ta tio n s  re ce ive d  fro m  the  d ire c to rs , a s  on  31 s t M a rch  2 0 1 3  and  
ta ke n  on  reco rd  by th e  B oa rd  o t D ire c to rs , none  o f th e  d ire c to r  is d is q u a lif ie d  as on  3 1 s t M arch  
2 0 1 3  tro m  be ing  ap p o in te d  as a d ire c to r in te rm s  of c la u se  (g) o t su b -se c tio n  (1) o f se c tio n  274  o f 
th e  C o m p a n ie s  A c t 1956;

t. S in ce  th e  C e n tra l G o ve rn m e n t has n o t issu e d  a n y  n o tif ic a tio n  as to  th e  ra te  a t w h ich  the  cess  is
to  be  pa id  u n d e r se c tio n  4 4 1 A  o f the  C o m p a n ie s  A c t, 1956  n o r has it is su e d  any R u les  unde r the  
sa id  s e c tio n , p re s c r ib in g  th e  m a n n e r in w h ich  such  ce ss  is to  be  p a id , no cess  is due  and 
p a y a b le  by th e  C om pany.

For and on behalf of

A.A. BHAT & CO 
Chartered Accountants
(F irm  Reg. No. 101282W )

N.V BADWE
Partner
M em bership No. 31637  
Pune, 8 May, 2013



ANNEXURE TO THE AUDITORS’ REPORT
(Referred to in paragraph “Report on other legal and regulatory requirement” of our report of even date)

(i) In respect o f its fixed  assets:
(a) The C om pany has m ainta ined proper records show ing full particulars, including quantita tive  details and situation 

of fixed  assets.
(b) As exp la ined to  us the  fixed assets w ere  physica lly  verified  during the yea r by the  m anagem en t in accordance 

w ith a p rogram  o f verifica tion , covering  all fixed  assets, w h ich  in ou r op in ion  p rov ides  fo r phys ica l verifica tion  
of all th e  fixed  asse ts  at reasonab le  in te rva ls. A cco rd ing  to  the  in fo rm a tion  and  exp la na tio n s  g iven to  us, no 
m ateria l d isc repanc ies  w ere  no ticed on such verifica tion .

(ii) In respect of its inven to ries :
(a) As exp la ined  to us, inven to ries  w ere  phys ica lly  ve rified  du ring  the ye a r by  the  m a nagem en t at reasonab le  

intervals.
(b) In o u r op in ion  and acco rd ing  to the  in fo rm ation  and e xp lana tions  g iven to  us, th e  p rocedu res  of physica l 

verifica tion of inventories fo llow ed by the m anagem ent w ere  reasonable and adequa te  in re lation to the  size of 
the  C om pany and  the  na ture  o f its business.

(c) In o u r op in ion  and acco rd ing  to  the  in fo rm a tion  and exp lana tions  g iven  to  us, the  C o m p a n y  has m ain ta ined  
p rope r records o f its inven to ries  and no m ateria l d isc repanc ies  w ere  no ticed  on phys ica l ve rifica tion .

(iii) The C om pany has not granted o r taken any loans, secured o r unsecured to /from  C om pan ies, firm s o r o the r parties 
covered  in the  reg is te r m ainta ined under Section  301 o f the  C om pan ies Act, 1956. S ub  C lause  (b), (c), (d) are not 
applicable.

(iv) In ou r op in ion  and acco rd ing  to  the  in fo rm ation  and exp lana tions  g iven to  us, the re  a re  a d e qua te  in terna l contro l 
p rocedures com m ensu ra te  w ith  the  s ize  o f the  C om pany and  the  na tu re  o f its  b u s in ess  fo r  the  pu rchase  of 
inven to ry  and fixed  asse ts  and fo r the  sa le  o f goods and serv ices.

(v) In respect o f tra n sa c tio n s  en te red  in the  reg is te r m a in ta ined  in pu rsuance  o f sec tion  301 o f the  C om pan ies  
Act, 1956:
(a) To the  best o f ou r know ledge  and be lie f and acco rd ing  to  the  in fo rm a tion  and  exp la na tio n s  g iven  to us, 

transactions  tha t needed to  be en te red  in to the  reg is te r have been so  en te red .
(b) A ccord ing  to  the  in fo rm a tion  and  exp lana tions  g iven to  us, w he re  each  o f such  tra n sa c tio n s  is in excess of 

^  5 .00  Lakhs in respect of any party, the transac tions  have been  m ade  a t p rice s  w h ich  a re  p rim a fac ie  
reasonab le  having regard to the preva iling  m arket p rices at the  re levan t tim e.

(vi) Accord ing to the  inform ation and exp lanations g iven to us the  C om pany has not accep ted  any deposits  from  public.

(vii) In ou r op in ion , th e  com pany  has an in te rna l aud it sys tem , w h ich  is co m m e n su ra te  w ith  its s ize  and  nature  o f its 
bus iness.

(viii) C entra l G overnm ent has p rescribed m ain tenance  ot cos t records  b y  the  C om pany unde r section  209 ( 1) (d) o f the 
C om pan ies Act, 1956 fo r the  products  o f the  C om pany. C ost aud it has been m ade m a n da to ry  fo r the  C om pany 
w .e.f. 1 .4 .2012 and  the  sam e is unde r progress.

(ix) Accord ing  to the  records and in fo rm ation  and exp lana tions g iven to  us in respect o f the  S ta tu to ry  and o the r dues:
(a) The C om pany  ba rring  a fe w  instances of de lays in depos iting  und ispu ted  incom e  ta x  d e d u c ted /co llec ted  at 

source has generally been regular in depositing undisputed statutory dues, including Provident Fund, Em ployees’ 
S tate Insurance, Incom e Tax, S a les Tax, C ustom s Duty, E xcise  Duty, C ess, S e rv ice  Tax, W ealth  Tax and any 
o ther statutory dues w ith the appropriate authorities during the  year. Accord ing to  the  in form ation and explanation 
g iven to  us, the re  are no arrears  o f S tatu tory dues ou ts tand ing  as on 31 st M arch 2013  fo r a period  m ore than 
six m onths from  the  date  th e y  becam e payab le .

(b) C erta in  unascerta ined d isputed am ounts  fo r fe w  years  p rio r to  1998-99 are pend ing  w ith  C IT  (A ppea ls), ITAT, 
Sales Tax T ribuna l and  H igh C ourt.



(x) The co m p a n y  does not have accum u la ted  losses as a t the  end o t th e  ye a r and  the  C o m p a n y  has no t incurred  
cash  losses du ring  the  cu rren t and the  im m ed ia te ly  p reced ing  tinanc ia l year.

(xi) Based on ou r aud it p rocedures and on the basis o t in to rm ation  and exp lana tions  g iven by the  m anagem ent, we 
are o t the  op in ion  tha t the  C om pany has not de fau lted  in th e  repaym ent o f dues  to  fin a n c ia l ins titu tions  and 
banks.

(xii) The C om pany is not a ch it /n idh i /  m utual benefit fund /  soc ie ty  and as such th is  c lause  o f o rde r is not applicable.

(xiii) The C om pany is no t trad ing  in shares, securities , deben tu res  and  o the r inves tm en ts ; as such th is  c lause  is not 
applicable.

(xiv) A ccord ing  to  the  in fo rm ation  and exp lana tions g iven to us, the  C om pany has not g ran ted  loans o r advances on 
the  bas is  of se cu rity  by w ay  o f p ledge  of shares, deben tu res  and  o th e r securities .

(xv) A ccord ing  to the  in to rm ation  and exp lana tions g iven to us, the  C om pany has not g iven any guaran tee  fo r loans 
taken by  o the rs  from  banks o r financ ia l ins titu tions.

(xvi) The te rm  loans are u tilized  fo r the  purposes fo r w h ich  the  loans w ere  ob ta ined .

(xvii) A cco rd ing  to the  in fo rm ation  and exp lana tions  g iven to  us, funds ra ised on sh o rt-te rm  bas is  have, p rim a fac ie , 
not been used during  the  ye a r fo r long-te rm  investm ent.

(xviii) The C om pany  has not m ade any p re fe ren tia l a llo tm en t o f sha res  to  pa rties  and  co m p a n ie s  cove red  in the  
R eg is te r m a in ta ined  unde r Section  301 of the  C om pan ies Act, 1956, during  the  ye a r and  hence  the  question  of 
w he the r the price  a t w h ich  shares have been issued is p re jud ic ia l to  the  in te rest o f the  C om pany  does no t arise.

(xix) A cco rd ing  to  the  in fo rm a tion  and exp lana tions  g iven to us and the  records exam ined  by us, the  C om pany has 
not m ade any  de ben tu re  issue.

(xx) The C om pany has not ra ised m on ies by pub lic  issues during  the  yea r and hence  the  question  ot d isc losure  and 
ve rifica tion  o f end  use o f such  m on ies does not arise.

(xxi) To the  best of ou r know ledge  and be lie f and accord ing  to the  in fo rm ation  and exp lana tions  g iven to  us, no fraud 
on o r by  the  C om pany  w as no ticed  o r reported  du ring  the  year.

For and on behaif of

A.A. BHAT & CO
Chartered Accountants
(F irm  Reg. No. 101282W )

N.V. BADWE
Partner
M em bersh ip  No. 31637
Pune, 8 May, 2013


