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The Corporate Relationship Department, National Stock Exchange of India Limited
BSE Limited ‘Exchange Plaza”

Ist Floor , New Trading Ring Rotunda Bandra-Kurla Complex

Building, P.J. Towers Bandra (E)

Dalal Street, Mumbai 400 051

Mumbai 400 001
Scrip Code-SRF
Scrip Code- 503806

SRF/SEC/BSE/NSE 10.05.2016

Dear Sirs,

Audited Financial Results (Standalone & Consolidated) for the quarter and the year ended
31.03.2016

In continuation of our letter dated 02.05.2016, we wish to inform you that at its meeting held today,
the Board of Directors of the Company approved the Audited Financial Results (Standalone and
Consolidated) for the quarter/ year ended March 31, 2016.

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, ' ‘
2015, we enclosed the following: |

(i) -Statements showing the Audited financial Results (Standalone and Consolidated) for the
quarter/year ended March 31, 2016

(i)  Form A - Standalone and Consolidated and

(iii)  Auditors Report on the Audited Financial Results — Standalone and Consolidated

This is for your information and records.
Thanking you,

Yours faithfully,
for SRF LIMITED

- 'd
ANOQOP K. JOSHI
(PRESIDENT, CFO & COMPANY SECRETARY)

~

Enci: As above

SRF LIMITED
Block-C Sector-45
Gurgaon 122 003
Haryana India

Tel: +91-124-4354400
Fax: +91-124-4354500
E-mail: info@srf.com
Website: www.srf.com

Regd. Office:

C-8 Commercial Complex

Safdarjung Development Area
Corporate Identity No. L18101DL1970PLC005197 New Delhi 110016
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SRF LIMITED

Registered Office: C-8, Commercial Complex, Safdarjung Development Area, New Delhi — 110016

Tel. No (Regd office) : (+91-11) 26857141 Fax : (+91-11) 26510428
E-mail: info@srf.com Website: www.srf.com CIN —L18101DL1970PLC005197

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2016

{Rs. In lakhs)
As at As at
31st March 2016 31st March 2015
Particulars
nm (2)
Audited Audited
EQUITY AND LIABILITIES
Shareholders’ Funds
(a) Share capital 5844 5844
(b) Reserves and surplus 263185 233948
Sub-total - Shareholders' funds 269029 239792
Non-current liabilities
(a) Long-term borrowings 130903 109363
(b) Deferred tax liabilities (net) 39414 34430
(c) Other long-term liabilities 3968 4998
(d) Long-term provisions 1857 1669
Sub-total - Non-current liabilities 176142 150460
Current liabilities
(a) Short-term borrowings 18427 18308
(b) Trade Payables 50833 42137
(c) Other current liabilities 29461 35006
(d) Short-term provisions 836 1087
Sub-total - Current liabilities 99557 96538
TOTAL - EQUITY AND LIABILITIES 544728 486790
ASSETS
Non-current assets
(a) Fixed assets 343722 325298
(b) Non-current investments 8793 8365
(c) Long-term loans and advances 20331 12717
(d) Other non-current assets 594 558
Sub-total - Non-current assets 373440 346938
Current assets
(a) Current investments 15757 9422
(b) Inventories 61390 63759
(c) Trade receivables 37168 47855
(d) Cash and cash equivalents 32968 6516
(e) Short-term loans and advances 23824 12030
(f) Other current assets 181 270
Sub-total - Current assets 171288 139852
TOTAL - ASSETS 544728 486790

F ENTIFICATION ONLY

DELOITTE HASKINS & SELLS
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gy g SRF Limited

Registered Office: C-8, Commercial Complex, Safdarjung Development Area, New Delhi — 110016
Tel. No (Regd office) : (+91-11) 26857141 Fax : (+91-11) 26510428

E-mail: info@srf.com Website: www.srf.com CIN —L18101DL1970PLC005197

NOTES TO STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2016

The audited financial statements have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting
held on 10th May, 2016.

The Company had received demand for payment of Central Sales Tax (CST), Value Added Tax (VAT) and Entry Tax aggregating to
Rs. 12106 lakhs (March 31, 2015 : Rs. 11138 lakhs) including interest and penalty of Rs. 3438 lakhs (March 31, 2015 : Rs. 3438
lakhs) for the period from 2005 to 2013 in respect of sales from its manufacturing facility in Special Economic Zone (SEZ) in
Madhya Pradesh to the Domestic Tariff Area (DTA) . The Company had already paid on the same products Rs. 5137 lakhs as
Additional Countervailing Duty (ACVD) to the Central Government, based on Company’s view that ACVD was payable as per
extant policies and Legislations of the Centre and the State.

The Company had filed writ petitions against all such demands, on which Hon’ble High Court of Madhya Pradesh (“Court”) has
granted stay. The Management is of the view which is also confirmed by legal opinion that Company has a good case on merits and
is confident of getting relief from the Court and, accordingly, no provision has been created.

The Technical Textiles plant of the Company at Manali, Tamil Nadu which was disrupted due to floods caused by incessant rain
returned to normal in April, 2016. The Plant is adequately covered by insurance. The estimated financial loss has been in the range
of Rs. 18 — 20 crores.

During the quarter, the Board had approved a proposal to set up a pilot plant to manufacture next generation refrigerant gas HFO
1234yf using indigenous technology.

During the quarter, the first phase of the projects for manufacture of R134a pharma grade manufacturing and filling facility as per
cGMP requirement at Dahej, Gujarat and conversion of HFC134a plant at Bhiwadi into swing plant to produce both HFC 134a and
HFC 32, at an approximate cost of Rs. 25 crores and Rs. 9 crores respectively were commissioned and capitalised.

The 9.80% Listed, Secured Redeemable Non-Convertible Debentures of Rs. 10 lakhs each aggregating to Rs. 20000 lakhs are
secured against first pari-passu charge over some of the moveable and immoveable properties of the Company to the extent of asset
cover of 2.09 times. The previous due date for payment of interest on the said debentures amounting to Rs. 991 lakhs was 28th
March, 2016 and the next due date for payment interest on the said debentures amounting to Rs. 975 lakhs is 26th September, 2016.
India Ratings & Research Private Limited has assigned a rating of Tnd AA' to the aforesaid debentures.

The figures of the last quarter are the balancing figures between the audited figures in respect of full financial year and published
year to date figures upto the third quarter of the current financial year. '

Previous period figures have been regrouped wherever necessary to conform to current quarter classifications.

“NTIEICATION ONLY

For and on behalff of the Board

LLS
DELOITTE HASKINS & SELLY AShish Bharat Ram

Managing Director

Place : Gurgaon
Date : 10th May, 2016
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SRF SRF LIMITED

Registered Office: C-8, Commercial Complex, Safdarjung Development Area, New Delhi — 110016
Tel. No (Regd office) : (+91-11) 26857141 Fax : (+91-11) 26510428

E-mail: info@srf.com Website: www.srf.com CIN — L18101DL1970PLC005197
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2016

(Rs. In lakhs)
Consolidated
As at As at
Particulars 31st March 2016 31st March 2015
(U] (2)
Audited Audited.
EQUITY AND LIABILITIES
Sharcholders' Funds
(a) Share capital 5844 5844
(b) Reserves and surplus 261101 223790
Sub-total - Shareholders' funds 266945 | - 229634
Non-current liabilities
(a) Long-term borrowings 191195 178819
(b) Deferred tax liabilities 47765 40941
(c) Other long-term liabilities 3968 4998
(d) Long-term provisions 1862 1671
Sub-total - Non-current liabilities 244790 226429
Current liabilities
(a) Short-term borrowings 18926 23623
(b) Trade payables 71455 58144
(c) Other current liabilities 51728 56409
(d) Short-term provisions 915 1157
Sub-total - Current liabilities 143024 139333
TOTAL - EQUITY AND LIABILITIES 654759 595396
ASSETS
Non-current assets
(a) Fixed assets 422778 402295
(b) Goodwill on consolidation 350 350
(c) Non-current investments 433 5
(d) Deferred tax assets 7793 7083
(e) Long-term loans and advances 20800 13111
(f) Other non-current assets 1051 920
Sub-total - Non-current assets 453205 423764
Current assets
(a) Current investments 15757 9422
{(b) Inventories 70498 76350
(c) Trade receivables 51449 61066
(d) Cash and cash equivalents 38923 10730
(e) Short-term loans and advances 24579 13674
(f) Other current assets 348 390
Sub-total - Current assets 201554 171632
TOTAL - ASSETS 654759 595396
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G E SRF Limited

Registered Office: C-8, Commercial Complex, Safdatjung Development Area, New Delhi — [ 10016
Tel. No (Regd office) : (+91-11) 26857141 Fax : (+91-11) 26510428
E-mail: info@srf.com Website: www.srf.com CIN —L18101DLI970PLC005197

NOTES TO CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE
QUARTER AND YEAR ENDED 31ST MARCH 2016

The audited financial statements have been reviewed by the Audit Committee and approved by the Board of]
Directors at its meeting held on 10th May, 2016. .

The Company had received demand for payment of Central Sales Tax (CST), Value Added Tax (VAT) and
Entry Tax aggregating to Rs. 12106 lakhs (March 31, 2015 : Rs. 11138 lakhs) including interest and penalty of]
Rs. 3438 lakhs (March 31, 2015 : Rs. 3438 lakhs) for the period from 2005 to 2013 in respect of sales from its
manufacturing facility in Special Economic Zone (SEZ) in Madhya Pradesh to the Domestic Tariff Area
(DTA). The Company had already paid on the same products Rs. 5137 lakhs as Additional Countervailing
Duty (ACVD) to the Central Government, based on Company’s view that ACVD was payable as per extant|
policies and Legislations of the Centre and the State.

The Company had filed writ petitions against all such demands, on which Hon’ble High Court of Madhya
Pradesh (“Court”) has granted stay. The Management is of the view which is also confirmed by legal opinion,
that Company has a good case on merits and is confident of getting relief from the Court and, accordingly, no
provision has been created.

The Technical Textiles plant of the Company at Manali, Tamil Nadu which was disrupted due to floods caused
by incessant rain returned to normal in April, 2016. The Plant is adequately covered by insurance. The
estimated financial loss has been in the range of Rs. 18 — 20 crores.

During the quarter, the Board had approved a-proposal to set up a pilot plant to manufacture next generation|
refrigerant gas HFO 1234yf using indigenous technology.

During the quarter, the first phase of the projects for manufacture of Ri34a pharma grade manufacturing and
filling facility as per cGMP requirement at Dahej, Gujarat and conversion of HFC134a plant at Bhiwadi into
swing plant to produce both HFC 134a and HFC 32, at an approximate cost of Rs. 25 crores and Rs. 9 crores
respectively were commissioned and capitalised.

The 9.80% Listed, Secured Redeemable Non-Convertible Debentures of Rs. 10 lakhs each aggregating to Rs.
20000 lakhs are secured against first pari-passu charge over some of the moveable and immoveable properties
of the Company to the extent of asset cover of 2.09 times. The previous due date for payment of interest on the
said debentures amounting to Rs. 991 lakhs was 28th March, 2016 and the next due date for payment interest
on the said debentures amounting to Rs. 975 lakhs is 26th September, 2016. India Ratings & Research Private
Limited has assigned a rating of 'Ind AA' to the aforesaid debentures.

The figures of the last quarter are the balancing figures between the audited figures in respect of full financial
year and published year to date figures upto the third quarter of the current financial year.

Previous period figures have been regrouped wherever necessary to conform to current quarter classifications,
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AShish Bharat Ram
Managing Director

Place : Gurgaon
Date : 10th May, 2016




FORM A

Format of covering letter of the annual audit report to be filed with the stock

exchanges

Form A as per Regulation 33 of SEBI {Listing Obligations and Disclosure
Requirements) Regulations, 2015

Sr. Particulars Details
Mo, -
1. | Name of the Company SRF Limited
Annual standalone
2. i financial statements for March 31, 2016
the year ended ,
- Emphasis of Matter paragraph:
3. | Type of Audit observation

Attention is invited to Note 30(b) to the accompanying
statement, which sats out the position of the demand for
Central Sales Tax (CST), VAT and Entry Tax aggregating
to Rs, 121086 lakhs, including interest and penalty of Rs,
3438 fakhs for the period from 2005 to 2013. The
Company had filed writ petitions against such demand,
on which, Hon'ble High Court of Madhya Pradesh
("Court”) has granted stay. The Management is of the
view which is aiso confirmed by legal opinion that
Company has a good case on merits and is confident of
getting relief from the Court and, accordingly, no
provision has been created.

Qur opinion is not modified in respect of this matter,

Nota Mo. 30(b):

The Company had received demand for payment of Central
Sales Tax (CS8T), Value Added Tax (VAT) and Entry Tax
aggregating to Rs. 12106 lakhs {(March 31, 2015 : Rs. 11138
lakhs) including interest and penalty of Rg. 3438 lakhs (March
31, 2015 : Rs. 3438 lakhs) for the period from 2005 t0 2013 in
respect of sales from its manufacturing facility in Special
Economic Zone (SEZ) in Madhya Pradesh to the Domastic Tariff
Area {DTA). The Company had already paid on tha same
products Rs. 5137 lakhs as Additional Countervaiiing Duty
{ACYD) to the Central Government, based on Company’s view
that ACVD was payable as per extant policles and Legislations
of the Cantre and the Stata.

. The Company had filed writ petitions against all such demands,

on which Hon'ble High Court of Madhya Pradesh ("Court”) has
granted stay, The Managament is of the view which is also
confirmed by legal opinion that Company has a good case on
merits and is confident of getting relief from the Court and,
accordingly, no provision has been created,




Fraquency of observation

Third Year

4,

To be signed by-

s Managing Director

o Prasident & Chief
Financial Officer 4.
Cmﬁ?ﬂy? Secrelony,

Audit Commitize
Chairman

«  Auditor of the
Company

I

{Ashish Bharat Ram)

P
o

- (7.
'a Py ‘N‘*i.g—%z

(Anaop}{iﬁwhi‘}

o

{Vinayak Chatterisee)

Refer our Audit Report dated May 10, 2018 on the
-t financial statements of the Company
Stardaders,

For DELOITTE HASKINMS & SELLS

Charterad Accountants

(Firm Registration No. 015125N)

(Partner)
{Membership No. 094468)

GURGADON, MAY 190, 2016




FORM &

Format of covering letter of the annual audit report to be filed with the stock

exchanges

Form A as per Regulation 33 of SEBJI (Listing Obligations and Disclosure
Raquirements) Regulations, 20158

Sr.
Mo,

Particulars

Details

Name of the Company

SRF Limited

Annual consolidated
financial statements for
the year ended

March 31, 2016

Type of Audit observation

Emphasis of Matter paragraph;

Attention is nvited to Note 30(b} to the accompanying
statemnent, which sets out the position of the demand for
Central Sales Tax (C8T), VAT and Entry Tax aggregating
to Rs. 12106 lakhs, including interest and penalty of Rs.
3438 lakhs for the period from 2005 to 2013, The
Company had filed writ petitions against such demand,
on which, Horm'ble High Court of Madhya Pradesh
{("Court”} has granted stay. The Management is of the
view which is also confirmed by legal opinion that
Company has a good case on merits and is confident of
getting relief from the Court and, accordingly, no
provision has been created.

Qur opinion is not modified in respect of this matter.

Note No, 30{b);

The Company had received demand for payment of Cantral
Sales Tax (CST), Value Added Tax (VATY and Entry Tax
aggragating to Rs. 12106 lakhs (March 31, 2015 : Rs. 11138
lakhs) including interest and penalty of Rs. 3438 lakhs {(March
31, 2015 ; Rs. 3438 lakhs) for the period from 2005 to 2013 in
raspect of sales from its manufacturing facility In Special
Economic Zone (SEZ) in Madhys Pradesh to the Domestic Tariff
Arza (DTA). The Company had aiready paid on the same
products Rs. 5137 lakhs as Additional Countervailing Duty
{ACVD) to the Central Government, based on Company's view
that ACVD was payable as per extant policies and Lagislations
of the Centre and the State.

The Company had filed writ petitions against all such demands,
on which Hon'ble High Court of Madhya Pradesh (*Court”) has
grantad stay. The Management is of the view which is alse
confirmed by legal opinion that Company has a good case on
marits and is confident of getting relief from the Court and,
accordingly, no provision has been created,

,,,,,




Frequency of observation

Third Year

To be signed by-

Managing Diractor

o President,& Chief
Financial Officer £.
S’mv;f*%% RQ*,L‘T?/WZ}

o Audit Committee
Chairman

= Auditor of the
Company

{Ashish Bharat Ram)

T WL L XY

{Anoop Kj,&osh%} ’
AN
R

{Vinavak Ghatteriea)

Refer our Audit Report dated May 10, 2016 on the
consolidatad financial statements of the Company

For DELOITTE HASKINS & SFLLS
Charterad Accountants
{Firm Ragistration No, 015125N)

W 4
v} i\ N
Vijay\dgawal

{Partner) -

{Membership No. 094468)

GURGAON, MAY 10, 20186
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- 7th Floor, Building 10, Tower B
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Chartered Accountants

DLF City Phase-li
Gurgaon - 122 002, Haryana
India

Tel :+91(124) 679 2000
Fax:+ 91 (124) 679 2012

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
SRF LIMITED

1. We have audited the accompanying Statement of Standalone Financial
Results of SRF LIMITED (“the Company”) for the year ended March 31, 2016
(“the Statement”), being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This Statement, which is the responsibility
of the Company’s Management and approved by the Board of Directors, has
been prepared on the basis of the related financial statements which is in
accordance with the Accounting Standards prescribed under Section 133 of
the Companies Act, 2013, as applicable and other accounting principles
generally accepted in India. Our responsibility is to express anopinion on the
Statement.

2. 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
obtain reasonable assurance about whether the Statement s free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the
-amounts and the disclosures in the Statement. The procedures selected
depend on the auditor’s. judgement, including the assessment of the risks of
material misstatement of the Statement, 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 Statement
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
Company’s internal control. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Management, as well as evaluating the
overall presentation of the Statement.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

3. In our opinion and to the best of our information and according to the
explanations given to us, the Statement:

(i) is presented in accordance with the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015; and

(ii) gives a true and fair view in conformity with the aforesaid Accounting
Standards and other accounting principles generally accepted in India
of the net profit and other financial information of the Company for the
year ended March 31, 2016.
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Deloitte
Haskins & Sells

4.

The Statement includes the results for the Quarter ended March 31, 2016 being
the balancing figure between audited figures in respect of the full financial year
and the published year to date figures up to the third quarter of the current
financial year which were subject to limited review by us.

Attention is invited to Note 2 to the accompanying statement, which sets out the
position of the demand for Central Sales Tax (CST), VAT and Entry Tax
aggregating to Rs. 12106 lakhs, including interest and penalty of Rs. 3438 lakhs
for the period from 2005 to 2013. The Company had filed writ petitions against
such demand, on which, Hon'ble High Court of Madhya Pradesh (“Court”) has

~granted stay. The Management is of the view which is also confirmed by legal

opinion that Company has a good case on merits and is confident of getting relief
from the Court and, accordingly, no provision has been created.

Our conclusion is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants
Firm’s Registration \'\,lfl\ 015125N)

(Partner)
(Membership No. 094468)

GURGAON, MAY 10, 2016
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Deloitte

" 7th Floor, Building 10, Tower B
Haskins & Sells e

Chartered Accountants

Gurgaon - 122 002, Haryana
India

Tel 1+ 91 (124) 679 2000
Fax:+91(124) 679 2012

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
SRF LIMITED

1. We have audited the accompanying Statement of Consolidated Financial Results

- of SRF LIMITED (“the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”) for the year
ended March 31, 2016 (“the Statement”), being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. This Statement,
which is the responsibility of the Holding Company’s Management and approved
by the Board of Directors, has been prepared on the basis of the related
consolidated financial statements which is in accordance with the Accounting
Standards, prescribed under Section 133 of the Companies Act, 2013, read with
Rule 7 of the Companies (Accounts) Rules, 2014, as applicable, and other
accounting principles generally accepted in India. Our responsibility is to express
an opinion on the Statement.

2. 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 obtain
reasonable assurance about whether the Statement is free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and the disclosures in the Statement. The procedures selected depend
on the auditor’s judgment, including the assessment of the risks of material
misstatement of the Statement, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the Holding
Company’s preparation and fair presentation of the Statement 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 Holding Company’s
internal control. An audit also includes evaluating the appropriateness of the
accounting policies used and the reasonableness of the accounting estimates
made by the Management, as well as evaluating the overall presentation of the
Statement.
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We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

3. We did not audit the financial statements of subsidiaries viz., SRF Overseas Limited,
SRF Industries (Thailand) Limited, SRF Industex Belting (Pty) Limited, SRF
Flexipak (South Africa) (Pty) Limited, SRF Holiday Home Limited, SRF Global BV,
SRF Energy Limited and SRF Fluorochemicals Limited whose financial statements
/ financial information reflect total assets of Rs. 108786 lakhs as at March 31,
2016, total revenues of Rs. 94733 lakhs and total profit after tax of Rs. 6207
lakhs for the year ended March 31, 2016, as considered in the consolidated
financial results. These financial statements have been audited by other auditors
whose reports have been furnished to us by the Management and our opinion on
the Statement, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries, is based solely on the reports of the other
auditors

4. Inour opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of the reports of the other auditors
referred to in paragraph 3 above, the Statement:

a. includes the results of the entities listed in Note 3 to the Statement;

b. is presented in accordance with the requirements of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015; and

c. gives a true and fair view in conformity with the aforesaid Accounting
Standards and other accounting principles generally accepted in India of the
consolidated net profit and other financial information of the Group for the
year ended March 31, 2016.

5. The Statement includes the results for the Quarter ended March 31, 2016 being
the balancing figure between audited figures in respect of the full financial year
and the published year to date figures up to the third quarter of the current
financial year which were subject to limited review by us.

-
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6. Attention is invited to Note 2 to the accompanying statement, which sets out
the position of the demand for Central Sales Tax (CST), VAT and Entry Tax
aggregating to Rs. 12106 lakhs, including interest and penalty of Rs. 3438 lakhs
for the period from 2005 to 2013. The Company had filed writ petitions against
such demand, on which, Hon’ble High Court of Madhya Pradesh (“Court”) has
granted stay. The Management is of the view which is also confirmed by legal
opinion that Company has a good case on merits and is confident of getting
relief from the Court and, accordingly, no provision has been created.

Our conclusion is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 015125N)

» By g\

Vijay’garwa
(Partner)
(Membership No. 094468)

GURGAON, MAY 10, 2016

-~
P




