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. INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF '
GLFL SECURITIES LIMITED
Report on the Financial Statements - o , _

We have audited the accompanying financial statements of GLFL SECURITIES LIMITED, which comprise
the Balafice Sheet as at 31% March, 2015, the Statement of Profit and Less, the Cash Flow Statement for
the year then ended, and @ summary_of the significant accounting policies and other explanatory
information for the year then ended. ‘ ' - -

'Ma'nagemen't’s__Re§ponsibi!i_t‘y for the Financial _St-a't'emenis'

The Company’s ‘Board of Directors is. responsible for the matters stated in Section 134(5) of the

- Companies Act, 2013 (“the Act”) with respect to the preparation of these financial staterents that give .

" a true and fair view of the financial position, financial performance and cash fiows of the Company in
accordance with -the accouitting principles generally accepted in India, mcluding the Accounting
‘Standards specified under Section 133 of the Act, read with Rule 7 of the Cortipanies ‘{Accounts] Rules,
2014 This responsibility also ificludes maintenance of adequate accounting records in‘agcordance with -
'the provisions of the Act for safeguarding the assets of the Compa_riy and for preventing and detecting
frauds @nd other irfegularities; selection aid application of _appropriate’ accounting policies; ‘making
judgnients and estimates that .are reasonable “and ‘prudent; and design,” implementation. and
maintenancé of adequate irternal financial controls, that were operating effectively for ensuring the -
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accuracy ;and,cofﬂplzéte'h-es's' of the accounting records, relevant to the preparation and presentation of e nR
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Opinion -

~ Inour opmlon and to the best :of our mformatlon and accordmg to the explanatlons given to us, the
' aforesalcl financial statements give the information reqmred by the Act in the manher so required and =
give a true and fair view in conformlty W|th the accountmg principles generally dccepted in India, of the
state of affairs of the Company as at 31 March 2015 and its loss and xts cash flows for the year ended
on thztdate.

Reporton Other Legal and Regulatory Requlrements ‘ : -

1. As required by Companles (Audltor's Report, 2015 issued by the Central Government in terms of
section 143(11) of the Companies Act, 2013 we gwe m Annexure A a statement on the matters .
specified in pa ragraph 3 of the order : .

‘2. As requlred by Section 143(3) of the Act we report that o : e
“(a) ~We have sought and obtained all the iiformation anid explananons WhICh to the best of our".'. 3
.knowledge and belief were necessary fof the purposes of our audit. e
{b) “lnour opmlon, proper books of account as required. by Iaw have been kept by the Company so far
as it appears from our examination of those bopks.- Fi .
(c) The Balance Shee‘t the Statemenit of Profit and Loss, and the: Cash Flow S -ate'ment dealt w:th by
) thiis Report are in agreément with the books"'f-facmunt : = -
(d) * Inour oopinion,‘the: aforesald flnanaa! stateimerits cotnply. with the Accountlng Standards spec:fled
© “under Section 133 of the Act, read W|th Rule 7 6f the Companies {Account; )fRuIes 2014
- {e) -On the basis of the wrltten representatlons recelved from the darectors asion 31 ‘Match; 2015
_ "tdken on record by the Board'of Directors; nere Gf.the directors is d,squapﬁeg_ax}en_gisf A
~—2015. ffonrbelng—appOIntedera-dlrettor nrtETmﬁf Section 164 (2)of the Act, - T Lo
——r#—ff)——Wﬁh“respect*to the other Watters To be. mcluded in the Auditor’s Report m-_accordance w:th Rule e ) :
) 11 of the Companies (Audit and Auditors) Riiles, 2014, in our opinion and to_ the,best o_f _o_ur_f‘, R
e mformatlon and accordmg to the explanatlons g en'to us: : L P L

,

i, The Compan'y' d ho
i there were any.maie '3 _ s
iil. = There were no amounts:which’ were req d to be transferred.to'the Investor Education
and Protection Fund: by .the Company S

'For -Pankaj B Shah &_Co .

- Date: 18052015
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ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT

_ (Referred to in_paragraph 1 under ’Report on Other Legal and Regulatory Requnrements section of our
report of even date) - ‘
1. The nature of the Company’s actl\ntles durmg the year have been such that clause (i), {v), (\n) (vn), :
{ix}), (x) and (xi) of paragraph 3 of Companys (Audrtors Report] Order, 2015 are not appllcabie to the '
Company for the  year. : '

. 2.1n re'spect of rts :nventorres : S o ' .
i8)  As explained to us the inventories were physically Ve'riﬂed A.du'ring the year by the E
~ Management at reasonable intervals.
()  .In our opinion and according to the rnformatron and explanations ‘given to us, the
procedures of physical verification of inventories - followed by the Management were .
- -reasonable and adequate 1n relatlon to the s1ze of the Company and the nature of 1ts o
. business. .-
(¢) ~In our opimon and acoordmg to’ the 1nformat1on and explanatlons gwen to us, the .
S Company has maintained proper records of 1ts mventones and nolmatenal drscrepancies h
. were notlced on phys;cal Venﬁcatron ' e S

3. Accordrng to the mformatron and explanatlons gnren to us, the Company has granted unsecured
‘loans, to companies, covered in the Reg|ster mamtamed under Sectmn 189 of the Compames Act 2013.
'In respect ofsuch Ioans ' SRR ‘ s : :

a) In the absenoe of snpulatlons the reguianty of the recelpts of prmelpal amounts and lnterest - S
has not been commeiited upon(Refer note 2.14 of Notes.) N

. b) In respect of overdue amiounts-ef-overRs.-1- -lakhrernammg outstancung as af the year-end as
e : evh'm%@e—us—Maﬂegement—has—emered 11 t0 ArTangemerit with-Lonee as referred to-in
- note no. 2 i4 of notes for rec:OVery of the pnncrpal amounts and mterest

_ ‘4 In our opmlon and accordlng to the mformatlon and explanatlons given to us, there is an adequate o
,‘-',._mternal control system commensurate with the size ‘of the Company and the nature of its busrness for
".,;.'the purchase of Shares and for the sale of Shares during the course of our audit we have not observed
C '_'any contmumg fallure to cerrect major weaknesses |n such mternal control system e

- 5 The accumulated Josses : __-.the ompany_ at the_end of the f' nan(:|al year are more than flfty percent of
|ts 'et worth and the Company has incurred cas _j d nancial yea) OVETEd by OUF 3Udlt e

6. To the best of our knowledge ah _accordmg to the fo-rmatlon and explanatlon glven to us, no fraud ‘
by the Company_and nomn ‘terlal fraud-on the Company has been notlced or r__ d durmg the year

Pankaj B. Shah &Co -
hartered: Accountants B
Firm'" sReg No 107343W)

' Date: 19-05:2015 -




GLFL SECURITIES LTD.
BALANCE SHEET AS AT 31st MARCH,2015

" The accomganying notes are an

AS AT AS AT
PARTICULARS NOTES 3110312015 31/03/12014
{Rs.) {Rs.) .
. EQUITY AND LIABILITIES
{1) SHAREHOLDERS' FUNDS
{a)-Share Capital 241 75,000,000 75,000,000
(b} Reserves & Surplus 2.2 (44,473,028) (44,394,356)
(2} CURRENT LIABILITIES ‘
“{a) Trade Payable 2.3 3.3n 83,708
(b} Others Liabilities ‘ 24 84,302 79,527
TOTAL 30,614,645 30,768,879
1. ASSETS
1.NON CURRENT ASSETS
(a2} Long Term Loans & Advances 25 28,186,372 26,924,686
(b) Other Non Current Assets 26 0.00 0.00
(2) CURRENT ASSETS o
{a) Inventories . : 27 1,148,121 - 1,667,103
(b} Cash & Cash Equivalents - 2.8 1,104,164 2,117 809
(c) Other Current Assets 29 14,768 21,263
(d) Short Term Loans and Advance 210 161,220} 138,018
TOTAL . 30,614,645 30,768,879
Si.géiﬁcantﬁccounting-_ﬂoﬁcies 1 _—

integral part of the Financial
Statement '

As per our attached report of even
date L

FOR PANKAJ.B.SHAH & CO.
Chartered Accountants
(Firm Reistration No: 107343W)

e I L il
PANKAJB.SHAH PRADIP MEHTA
Proprietor . Director - . -
C - (DIN:00254359) _ .
Place:Ahmedabad -

Datei 19.05.2015 /&

—HARNISH PATEL
- Director -
(DIN:00114188) .-

_ PIaCe:Ahrriedabéd
“ Date: 19.052016 . -




GLFL SECURITIES LIMITED |
STATEMENT OF PROFIT & LOSS as on 31st MARCH 2015

PARTICULARS NOTES Year Ended Year ended
31103/2015 31/03/2014
_ ‘ (Rs.) (Rs.)
REVENUE FROM OPERATIONS
Income from Operations : ' 374,261 239
Other Income | 211 383,443 1,712,084
Inqreasel(Decrease) in Stock in Trade : (418,982) 1,281,421
Total Revenue 338,7221 . 2,993,754
EXPENDITURE
Decrease in Stock in Trade 212 0 0
Administrative Expenses 213 396,502 1,087,131
7 " Total Expenses . 396,502 4,087,131
PROFIT / LOSS BEFORE TAXATION (57,780) 1,906,623
. Tax Expenses ‘ .
Current Tax 0 : 66,300
Short provisions for taxation of earlier years (20,892) 0.00
PROFIT /LOSS FOR THE PERIOD ' (78,672) 1,840,323
“Earning per Equity shares(Refer Note No:2.18)
Basic. ) (0.01) '0.24
Diiuted : _ {0.01) 0.24
Significant Accounting Policies 1

The accomoanying notes are an

integral _part. of the Financlal
Statement

AS per'our attached report 'of even

EOR PANKAJ.B.SHAH & CO.

Chartered Accountants ,
-(Firm Reistration No: 107343W)
PANKALB. SHAH ' _ RADIP MEHTA -~ ——HARNISH PATEL

Proprietor . .~ . o Dictor o . .Director

IR ' (DIN:00254359) . * . -~ (DIN:00114198)
' ' Place:Ahmedabad
Date: 19.05:2015

Plabe:Ahmedabad
Date: 19.05.2015




GLFL SECURITIES LTD.

CASH FLOW S'i'ATEMENT FOR YEAR ENDED 31ST MARCH, 2015

201415 201314
A. CASH FLOW FROM OPERATING ACTIVITIES :
NET FROFIT / (LOSS} BEFORE TAX ) {57780) 1906623
] Aq(qstrﬁents for:
INTEREST RECEIVED {107354) {153170)
OPERATING PROFIT / (LOSS) BEFORE WORKING CAPITAL
CHANGES {165134) 1753453
Adjustmants for : .
TRADE AND OTHER RECEWABLES 6495 1}
TRADE PAYABLES & OTHER LiABIL!TIES (75562} [+]
STOCK IN TRADE i 418982 (1281421)
CASH GENERATED FROM OPERATIONS 184781 472032 |
DIREGT TAXES REFUND - NET {44004) 9247
EXCEPTIONAL ITEMS ( Lead Bank Charges)
NET CASH GENERATED FROM OPERATING ACTIVITIES 140687 481279
|B.CASH FLOW FROM INVESTING ACTIVITIES

INTEREST RECEIVED _ 107354 139080
NET CASH GENERATED FROM INVESTING ACTIVITIES 107354 138080
C. CASH FLOW‘FRbM FINANCING ACTIVITIES
(INCREASE} IN INTERCORPORATE DEPOSIT (1261686) (1321337)
NET CASH (USED_ IN} FINANCING ACTIVITIES (12616886) {1321331)
NET'INCREASEI(DECREASE) IN CASH AND CASH EQUIVALE {1013645) {700972)
CASH-AND- CASI-LEQUIVALENTS—AT—THE BEGINNING-OFTH. ——————2447809- | ————2780994-
CASH AND CASH EQ.UIMALEN]‘_AIIHE_END_QF_IHEXEAB_ 044643 2117809
CASH AND CASH EQUIVALENTS COMPRISE
- CASH ON HAND 0.00 0.00
- BALANCES WITH SCHEDULED BANKS:

~CURRENT ACCOUNTS 104164 617809

- DEPOSIT ACCOUNTS - 4000000 1500000
TOTAL CASH AND CASH EQUIVALENTS AT THE END OF THE YEA 1104164 2117809

Notes:

1, The Cash Flow Stalement has been prepared under the "Indirect Method" set out in, Accountmg Standard
K Gash Flow Statamenl' Issued by The Institule of Chartered Accountants of India,

2. Figures in braékéts represent uutﬂqw.
As per oﬁr report of even date

For PANKAJ B SHAH & CO. -
Chartered Accountants

Place : Ahmedabad . -
Date:18.052015

10?3-13“"
HMEDAaA

PRADIP MEHTA
Diractor
(DIN: D0254369)

Place:Ahmedabad
Date:18.05.2015

HARNlSH PATEL
Director
{DIN: 00114198}




(1)  SIGNIFICANT ACCOUNTING POLICIES :

1.1  Method of Accouniing : .
The company follows accrual method of accounting.

1.2 Fixed Assets

. Fixed Assets are stated cn‘ historical cost less accumulated
deprecnohon

1.3 Depreciation :

Depreciation on all assets is prowded on Straight Line Method as
per useful - life prescribed in Schedule II to the Componles
Act,2013.

1.4 StockinTrade:

Stock in Trade is vaiued at cost or mcrkei price whichever is
lower.

1.5 Income Recognifion:
Divide-hd: Dividend Income is accounted on'receip’r basis.

.O’rher income: Recognized when no significant uncertainty as
fo the meosuroblll’ry or collectability exm‘s

" 1.6 Provision, Conhngeni Liabilities and Conhngeni Assets

o Provisions  involving substantial  degree of estimation . in o
measurement-arerecognized when-there-is-a- ﬁreseﬁf—ebhgehen——_—— —
as a result of past events and ifs Droboble that there wilbe an
out flow of resources.

~ Liabilities which are conhngen’r nature are not provided but are’
disclosed at their estimated amount in the Notfes to the-
- Accounts. Contingent assels are neither recognized nor
disclosed in the financial statement. R |




Notes to Financial Statement

AS AT AS AT
NOTES :2.1 3110312015 31/0312014
) {Rs.) {Rs.)
SHARE CAPITAL
AUTHORISED . .
10,000,000 Equity Shares of Rs.10/- each 100,000,000 | 100,000,000
" 1SSUED, SUBSCRIBED & PAID UP :
7,500,000 Equity shares of Rs. 10/- each 75,000,000 75,000,000

Fully paid-up

(AYThe company has only one Class of equity shares having & par value of Rs 10/ - per share. Each-share
holderes is eligible for one vote per share. The dividend proposed by the Board of Directors is subject to the
approval of share holders, except in case of interim dividend in the event of ligidation,the equity shareholders are
eligible to receive remaning assets of the company after the distribution of all prerferential amount, in proportion of

their shareholding.

(B').Datalls of shares heid by s‘harehclﬁers holding more than 5% of the aggregate shares In the Company

Name of the sharsholders

As at 31st MARCH , 2015

- F.R.NO

1073453 |

F\ARMEDAB AR, 5

% of Shareholding |Nos of shares Held
Gujarat Lease Financing Ltd 100 75,00,000
(100} (75,00,000)
T ASAT AS AT
.NOTES :2.2 31/03/2015 31/03/2014
{Rs.) (Rs.)
RESER\_!E AND SURPLUS
Debit Balance in the Statement of Profit & Loss .
As per Last Balance Sheet {44,394 356)| . .(46,234,679)
Add / (Less): ( Loss) / Profit during the period (78,672) 1,840,323 :
T T qoTAL (@s47s028)  (as3e4358)
: _ AS AT AS AT
NOTES 123 3110312015 31/03/2014 ‘
(Rs.) .(Rs.)
CURRENT LIABILITIES |
~ Trade Paybale _ 3,371 83,708
- TOTAL 3.371 | 83,708




AS AT AS AT

NOTES :2.4 _ 34/03/2015 | . 31/03/2014
! {Rs.) __(Rs)
OTHER CURRENT LIABILITIES _
Other Payables 84,302 79,527
 TOTAL 84,302 | 79,527
. - AS AT AS AT
NOTES :2.5 34/03/2015 | 31/03/2014
o {Rs.) (Rs.)

Long Term Loans & Advances:{(Un secured Considered Good)
Loan to Gujarat Lease Financing Limited (Holding Company) 28,086,372 ' 26,824,686

. Depbsiﬁ with Ahmedabad Stock Exchange , ' 100,000 100,000

TOTAL| 28,186,372 26,924,686

” B AS AT AS AT
NOTES :2.6 31703720156 31/0312014
' (Rs.) - (Rs.)

Other Non Curi’eﬁt Assets

Trade Receivable {Unsecured )

- Debts outstanding fora 14,169,736 14,169,736
~ period exceeding six months ‘

Less: Provision for Doutful Debts o | 14,159,736 14,159,736
0.00 - 0.00
NOTES:27 T el 311032018 |- 310032014 - | e
{Rs:) | (Rs)
- Inventories : . . ‘
Stock i Trade ( As per Annexure) _ 1,148,121 1,567,103
' TOVAL| _ 1448,121 | 1,567,103
T T , ASAT | ASAT
_._-N_O_'[ES :2.3 R 31/03/2015 | . 31/03/2014
e y : o U qRs) | (Rs).
‘ CASH & CASH EQUIVALENTS _
Balances wnth Banks in’ o : : ‘ b S
~Gurrent Accounts S _ 104,164 617,808 1. -
'FxxedDeposns . D IR b
(i) Maturing After 12 Months : L n Leo0t J00o|
(u)Others ' P 1000000 -~ 1,500,000 | .
" 04,468 2,017,809




 [ANNEXURE TO NOTENO 2.7 7
Stafement of Stock in Trade of Shares as at 31st March-2015
‘ _ _ Yalue of
Sr. |Name of Securities Opening Stock Purchase/ Adjustment {Sale/ Adjustment  |Closing |Closing
~ [Ne. Stock Stoek as on
(aty) Rs.) (aty)  |(Rs.) (gty) (Rs.) (qty) 314032015
1 |Amethi Textiles Ltd. 200 1]l : 200 1
3 [Bluechip Stockspin Lid. 100 T 100 1
3 [GDFC BANK (Bank Of Punjab) | - 40305 | 1148095 |- . - 0505 a0
4 |Chemo Pharma Litd. 3000 . 1 3000 1
5 |Competent At Lid. 6677 | 418982 |- - 6677 | 374261 0 0
6 |Energy Products (India) Lid. 39800 1} 39800 1
7 [Excel Glasses Lid. 100 1] 100 1
8 [Galaxy Appliances Ltd. 500 1|- 500 1
0 [Harvic Management Serv. (D) Ltd. 200 - 200 1
10 [Joily Plastics Ind. Ltd. 1500 - 1500 |
i |Tiverpool Fimance Lid. 100 1] 100 -3
17 [WiaThotra Steol Lid. 1500 1)- 1500 i
13 [Merry Sherefin Ltd, 900 1- 900 1
14 Pan Auto Ltd. 350000 1 350000 T
15 [Preyanshu Exports Ltd. 800 1| 800. I
76 |iRahi Chemicals Lid. 700 - 300 i
17 [Rahul Dairy & Allied Prod. Lid. 100 1= 100 1
g ﬁ;ﬁ'r_r;&.}'e'i{i’t&*’ e - 1D 1- ~ - A
i -_19_" Savihak Securities Lid. 500 1 500 i
|30 [Shres Avavel Finl'éase i,tci 100 Tt 160 T
21 JSTEL Flnanclal Servics Tid. 735 e 25 ~
22 s.lm Oak ('Indla) TAd, 1000 T 1000 i
23 Somam Cement Comllany Ltd,:-' i 100 l . 1 - . 100 I
Fadd Somamlron&SteelLtd. S 326-26_0__‘ - e 26200 5]
_'_.i25“SomamStrlpsLtd T - S — 500 i
| Tsean Sll—ChemLtd BN A W L a0 1
o Sonell Clocks&'Glft'Ltd' o 100 IF T o 1
= SSPPolymerIndustnesLtd 400 '. - T T e )
‘...‘-‘__TOTAL | 7807 | 56T 0] o] ,,53’,?4?61 a0 Tsir|




ﬂim;w Rk

AS AT AS AT
NOTES :2.9 3110312015 31/03/2014
_ : (Rs.) (Rs)
Other Current Assets: _
Interest Receivable 14,768 21,263
TOTAL 14,768 21,263
AS AT ASAT |
NOTES.:2.10 31/0312015 3110312014 |
(Rs.) {Rs.)
Short Term Loan and Advances
Advance Tax and Tax Deducted at Source {Net of Provnsuom 161,220 138,018
TOTAL 161,220 138,018
Year Ended Year ended
Notes :2.11 31103/2015 31/03/2014
: (Rs.) {Rs.)
OTHER INCOME
Miscellaneous income _
Interest Income 107,354 153,170
Dividend Income 276,080 1,558,800
‘Misc Income ‘ 0 124
_TOTAL 383,443 1,712,094
: Year Ended Year ended |
Notes :2.12 31103/2015 3110312014 -
: (Rs.) {Rs.)
DECREASE IN STOCK-IN-TRADE _ - ‘
" Stock as at 31st March,2015 1,148,121 1,567,103
Less : Stock as at st April, 2014 1 1,567,503 285,682
- TOTAL (418,982) 1,281,421
: Yoar Ended |  Year ended
“"Notes :12.13 S 310312015 |-— 31/03/2014-- | - _
- ' {Rs} {Rs-}
ADMINISTRATIVE EXPENSES
Office Expenses 214,701 91,200
_Rates & Taxes 33,824 34,811
Repair & Maintenance 13,600 | 13,600 |
Telephone'Expénsegsf 7.640 | 0,764
-Administration Expenses 48,659 36,206
Legal & Professnonal Fees - 25674 - 854,550
. Audit Fees - IR YA T IERR - ¥ 74
Bank c_ha_r.ges ' 2,180 933
Electricity Expenses 12,657 '4,418
‘Conveyance Expenses 134,196 38,278
396,502 © 4,087,131 |



2.14

GLFL Securities Limited had extended loan to Gujarat Lease
Financing Limited{GLFL), the holding company. In the year 2004-
05 GLFL had arrived at the settlement under the scheme :of
compromise & arangement under section 391 of ihe
Companies Act with the Consortium of banks and settled the
liability at 65% of the principal outstanding as of 01.04.1999 and
assignment of receivables. Considering the negative net worth
of the company, adverse financial position and at the request of
Gujarat Lease Financing Limited, it has been decided not to
charge interest from 01.04.04. Further, in view of the scheme of
arrangement under contemplation for both the companies, the
loan outstanding from GLFL, the holding company, has not been

' con5|dered as doubfiful of recovery.

2.15

Reldfed party Disclosure:

The Disclosure pertaining to relaied porhes and 1ronsochon there
wﬂh are sef out in the table below:

Noture of - Controlling Company . Total

Transaction

hl\‘l4 15
LT 1V

N
QD

=
N
o
-t
'S
1

T —l
o
No
D
b
FY

A. Volume of Transaction

Loan

fo:

(repcld)/g:ven

Guioratlease | 1261686 | ~ 1321331| 1261686 | 1321331
Financing - - |- ‘- - S
Limited

Total

1261686 |  1321331| 1261686 | 1321331




B . Balance at the end of the period:

Loan

receivable: . -
28086372 26824686 28086372 | 26824686

Gujarat Lease ' :

Financing

Limited

Total | 28086372 26824686 28086372 2682 4686

Related party with whom no transactions made during the year.

Enterprise  conirolled by h.o'ldin'g (a)  GLFL Housing Finance
Company _ Limited :
' (b} GLFL “International
Limited
Key Mcnaggricl Person : Mr. Harnish Patel

2.16 The balances 6f 1‘rc:d'e receivable as on 318t March, 201_5 are
subject to confirmation from respective parties and necessary
adjustments, if any, will be made on receipt of the same.

217 ‘mTwhe,,vc,o.m.p_qny___J:n_q__s_____ohiy ohe revenue segment=—Brokingservice

iy

and—investment-in Securities. Accordingly, segment reporfing”
disclosure as envisaged in Accounting -standard [(AS-17),
segmeni issued by the Institute of Chartered Accountant of India

“is not applicable to the company. |

2.18 The basic _dn.c'lr diluted edr'nihg's' pe_f share are &

S Paficulars | 2014-15 | 2013-14 |
[Netprofit(a) | (78672)| . 1840323
" No.of'equity shares (b} - | 75,00,000 75,00,000
[Basica Diluted EPS {a/b) | (0.01) | . 0.24
Nominal value of shares | 75,00,000 | - 75,00,000
1 (75 locs shares of Rs.10/- | T I
each) o e

219 IncomeTax

- In view of unabsorbed |osses and in. abséence of taxable "%
" income under the provision of -Income Tax Act, 1961 inthe . -
" “cument year, the company believes that there will be no . .
" tax liability including fiabllity U/S 115J(B) of income Tax Act,




Therefore no provision has been made in the account
under review. .

(b) The company has carry forward losses under the income
Tax Act, 1961. In the absence of virtual certainty of
sufficient future toxable income, net deferred tax assets
are not recognized in the accounts. '

2.20 Previous year's figures have been regrouped / reclassified
wherever necessary to comespond with the current year's
classification / disclosure |

Signature to Notes |
As per our report of even date
For PANKAJ B SHAH & CO.
Chartered Accountants

(Firm Registration No 107343W)

*"—VW\Q\ZEJ -‘; - | f_

PANKAJ B.SHAH | PRADIP MEHTA ARNISH PATEL

PROPRIETOR - Director - Director

(DIN:00254359) ~ (DIN:00114198)

Ahmedabad: - Ahmedabad:

Date: 19.05.2015 (R )
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Date : 19.05.2015







