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AUDITORS’ REPORT

TO THE MEMBERS OF ARFIN INDIA LIMITED

We have audited the attached Balance Sheet of M/S ARFIN INDIA L{MI TED, as at 31st March
2013 and also the Profit and Loss Account for the year ended on that date annexed thereto and the Cash
flow statement for the year ended on that date, which we have signed under reference to this report.
These financial statements are the responsibility of the Company’s management. Our responsibility s
to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in india. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether ihe
financial statements are free of material misstatement. An audit includes examining on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as wel! as
evaluating the overall {inancial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

As required by the Companies (Auditor’s Report) Order, 2003 as amended by Companies (Auditor’s
Report) (Amendment) order 2004, (together the ‘order’) issued by the Central Government of India in
terms of sub-section (4A) of section 227 of the Companies Act, 1956, we annex hereto a statement on
the matters specified in paragraph 4 and 5 of the said Order.

Further to our comments in the Annexure referred to above, we report that:

1) We have obtained all the information and explanations, which to the best of our knowledge
and belief were necessary for the purposes of our audit;

(i)  In our opinion, proper books of accounts required by law have been kept by the company 50
far as appears from our examination of those books

(iii)  The Balance Sheet, Profit and Loss Accounts and cash tlow statement dealt with by this
report are in agreement with the books of accounts

(iv)  In“our opinion, the Balance Sheet, Profit and Loss Account and Cash tlow statement dealt
with by this report comply with the accounting standards referred to in sub-section (3C) of’
section 211 of the Companies Act, 1956: ’ )




V)

(vi)

On the basis of written representations received from the directors, as on 31* March, 2013,
and taken on record by the Board Of Directors, we report that none of the directors is
disqualified as on 31 March 2013 from being appointed as a director in terms of clause (g) of
sub- section (1) of section 274 of the Companies Act, 1956:

In our opinion and to the best of our information and according to the explanations given to
us, the said accounts read in along with schedule- 1 to 30 forming part of accounts, give the
information required by the Companies Act, 1956, in the manner so required and give a truc
and fair view in conformity with the accounting principles generally accepted in India;

(a) In - the case of the Balance Sheet, of the state of affairs of the Company
as at 31* March, 2013; and

(b) in the case of the Profit and Loss Account, of the PROFIT for the year ended on that date

(¢) In the case of cash flow statement, of the cash flows for the year ended on that date.

FOR RAMAN M. JAIN CO.
Chartered Accountants
FRN: 113290W

l{urimﬁ.M. Jain
Pavther
M. NO. 45790

Place: Ahmedabad
Date ; 23-05-2013



ANNEXURE TO THE REPORT

REFER TO IN PARAGRAPH (1) OF OUR REPORT OF EVEN DATE ON THE ACCOUNT OF
ARFIN INDIA LIMITED FOR THE YEAR ENDED ON 31ST MARCIH, 2013

(1) Inrespect of Fixed Assets:

(a) The company has maintained proper records showing full particulars, including quantitative details and
situation of fixed assets.

(1) The Company has a program of physical verification of’its fixed assets, which in our opinion, is Reasonable
having regard to the size of the Company and the nature of its assets. In accordance with this program, fixed
assets have been physically verified by the management during the year an according to the information and
explanations given to us no material discrepancies have been noticed on such
verification.

(c) During the year no substantial parts of tixed assets have been disposed off by the company. Therefore, the
provisions of clause 1(c) of paragraph 3 of the aforesaid order, in our opinion, are not applicable to the
company.

(2) In respect of inventory of stores, operating suppliers, etc.:

(a) Physical verification of inventory has been conducted during the year by the management at reasonably
intervals.

{b) In our opinion and according to the information and explanations given to us, the procedures of physical
verification of inventories followed by the management were reasonable and adequate in relation to the size
of the Company and the nature of'its business.

i<) In our opinion and according to the information and explanations given to us, the Company has maintaincd
Proper records of its inventories and no material discrepancies were noticed on physical verification

{3) In respect of loans, sccured or unsecured, granted or taken by the company to companies, firms or othe
parties covered in the register maintained under section 301 of the Companies Act, 1956 according to the
information and explanation given to us:

(a) The Company has not granted any loans to companies listed in the register maintained under section 301 of
the Companies Act, 1956. Therefore, the provisions of clause ITI(b) to (d) of paragraph 3 of the aforesaid
order, in our opinion, are not applicable to the company.

(b) The company has taken loans or Advances of from Companies, firms or other parties covered in the
register maintained under section 301 of the Companies Act, 1956. The outstanding year-end balance o1
loan taken is Rs.6.98 Crore.

(c) As per informalion and explanation given to us, the rate of interest and other terms and conditions of the
loans taken or rcceived by the company, if any, are not prima facie prejudicial o the interest of the
comparny.

(d) As per information and explanation and records produced before us, there is no overdue amount payable,
hence this clause is not applicable.

(4) In our opinion and according to the information and explanations given to us, there are adequate internal
control procedures commensurate with the size of the Company and the nature of its business for the
purchase of inventory and fixed assets and for the sale of goods. During the course of our audit, we have
neither come across nor have been informed of any continuing failure to correet major weakness in the internal
control system.



(5) Inrespect to contracts or arrangements entered in the register under section 301 of Company Act. :

(a) In our opinion and according to the information and explanations given to us, the transactions that need (o be
entered into the register maintained under section 301 of Companies Act, 1956, have been duly entered by
the company.

(b) In our opinion and according to the information and explanations given to us, the transactions in pursuance of
contracts or arrangements that are required to be entered in the register maintained under section 301 ol
Companies Act, 1956 aggregating during the year Rs.500000/~ (Five lacs only) in respect of cach party
during the year, the rates are considered to be reasonable having regard to the prevailing market price at the
relevant time,

(6) In our opinjon and according to information and explanations given to us, the company has not accepted any
deposits from the public and hence the provisions of Section S8A and 58AA or any other relevant provisions or’
the companies Act, 1956 and the Companies (Acceptance of Deposits) rules, 1975 with regard 1o the deposits
accepted from the public are not applicable to the Company.

t7) In our opinion, the company has an adequate internal audit system commensurate with its size and nature of its
nature of business.

{8} The maintenance of cost records has not been prescribed by the Central Government under clause (d) of sub
- section (1) of section 209 of the Act for any business activity carried out by the company. Thererore
provisions of this clause of the order are not applicable to the company.

19) In respect of Statutory Dues:

(@) According to the records of the company, the company is generally regular in depositing with appropriatc
authorities undisputed statutory dues including provident fund, investor education protection fund
employees’ state insurance, income-tax, sales tax, wealth - tax, custom duty, excise duty, cess an
other statutory dues. According to the information and explanations given to us, no undisputed anioart
payable in respect of income tax, wealth tax, sales tax, customs duty and excise duty were outstanding, o
at 31* March 2013 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no dues of income  tax, wealth
tax, excise duty, and cess which have not been deposited on account of any dispute.

(10) The company has no accumulated losses at the end of the financial year and it has not incurred any cash
losses in the financial year under report and the immediately preceding financial year.

(:11 In our opinion and according to the information and explanations given to us, the company has not detaulted
in repayment of dues to banks or financial institutions. The Company has not issued any Debentures,

(12) In our opinion and according to the information and explanations given to us, The Company has not grunted
loans and advances on the basis of security by way of pledge of shares, debentures and other sccurities.

(13) The Company is not a chit fund, nidhi or mutual benefit lund/society. Therefore the provisions of Clause X111
of paragraph 3 of the aforesaid Order, are not applicable to the company.

t14) In our opinion and according to information and explanation given to us, ‘The Company is not dealing o
trading in shares, securities, debentures and other investments. Therefore the provisions of Clause XIV o
paragraph 3 of the aforesaid Order, are not applicable to the company.

113) In our opinion and according to information and explanation given to us, The Company has lgivcn a guarantee
1o a financial mstitution or banks for loans taken by others from bank or financial institutions. according to
information and explanation given 1o us, we are of the opinion that the terms and conditions thereof are not
prima facie prejudicial to the interest of the company



(16) The company has raised new term loans during the year. In our opinion and according to information and
explanation given to us, the term loans were applied for the purpose for which the loans were obtained.

(17)According to the cash flow statement and other records examined by us and the information and
explanation given to us, on an overall basis, funds raised on short-term basis have, prima facie, not been
used during the year for long term investment and vice versa. Though the surplus funds which were not
required for immediate utilization have been invested in liquid investments payable on demand.

(18) The Company has not made any preferential allotment of shares to parties and companies covered in the
Register maintained under section 301 of the Companies Act, 1956, during the year. Therefore the provisions
of Clause XVIII of paragraph 3 of the aforesaid Order, are not applicable to the company.

(19)No debentures have been issued by the Company and Therefore the provisions of Clause XIX of paragraph 3
of the aforesaid Order, are not applicable to the company.

(20) During the year, the Company has not raised money by public issue and Therefore the provisions of Clause X X
of paragraph 3 of the aforesaid Order, are not applicable to the company.

(21) According to the information and explanations given to us and on the basis of examination of records, no
material fraud on or by the Company was noticed or reported during the year.

FOR,RAMAN M.JAIN & CO.
CHARTERED ACCOUNTANTS
FRN: 113290W
|
'{:‘: >
RAMANM. JAIN
“PARTNER
M. NO. 045790

PLACE : AHMEDABAD
DATE : 23-05-2013



ARFIN INDIA LIMITED

BALANCE SHEET AS AT 31st MARCH, 2013

As at |

Particulars Note Asiat
No. 31st March 2013 | 31st March 2012
I. EQUITY AND LIABILITIES
(1) Shareholders’ Funds |
(2) Share Capital 1 18677250 18677250;
() Reserves and Surplus 2 42183782 11299406 |
(¢) Money Received against share Warrants - 0 0 l
60861032 29976656[
(2) Share Application money Pending Allotment 0 O(
{3) Non-Current Liabilities
(=) Long-Term Borrowings 3 81105190 47260603
= Deflerred Tax Liabilities (Net) 4 4927134 2164652
= Ofher Long Term Liabilities 5 0 0}
= “ang Term Provisions 6 0 . O;'
86032324 49425255
{4) Current Liabilities ;
= Shon-Term Borrowings 7 173734650 10348427 |
= Trade Payables 8 210111352 58932112
je Other Current Liabilities 9 8197579 4284945
= Son-Term Provisions 10 6093975 186714
398137556 73752198
Total Equity & Liabilities : ___ 545030911] 153154109
L ASSETS ) el
1) Noa-Current Assets {
12) Fixad Assets 11 [
~ T=hable Assets 82179679 39455525 ‘
. w=ngble Assets 0 O‘
~ “=0iza! Work in Progress 1344740 O|
. [
& e Curent Investments 12 0 17211150
= =2 =mm boans and advances 13 182400 1792822
= "= Non Cumrent Assets 14 0 elian ()
83706819 58459497
2 Cawrent Assets
=) Cemrent investments 15 0 0
B2 Enertonies 16 126987420 54359555
85 Tr=de receivables 17 277454337 22703684
& === 2nd bank balances 18 39942065 4240374
= Shoetenm loans and advances 19 16940270 13391000
7 C5er cument assels 20 0 e D
461324091 946946‘.}:"
Total Assets : _5_45030911____15&1541_09|

The Sccompanying notes are integral part of these financial statements

FOS SAMAN M. JAIN & CO.
SSSETERED ACCOUNTANTS

FOR & ON BEHALF OF BOARD OF DIRECTORS

— ‘
- Y, A Q\,M’\
W R oL a X
NIRECTOR



ARFIN INDIA LIMITED

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31st MARCH 2013

Amount in Rs.

Sr. Patticalars Note 31st March 31st March
No No 2013 2012
Revenue :

I |Revenue from operations 21 1861090683 175929226
Less: Central Excise duty 171980828 | 14502202
Revenue from operations (Net) 1689108855 161427024

i |Other Income 22 6600186 405585

m Total Revenue (I +I1) 1695710041 161832609

w |Expenses:

Cost of materials consumed 23 1297973353 151054452
Purchases of Stock-in-Trade 281555689 o
Chanaes in inventories of finished goods, work-in-
oroaress and Stock-in-Trade 24 (46281869) (5355455)
Employee Benefits Expense 25 7773510 19C4914
Fmnance Costs 26 11345339 1364762
C=oreciation and Amortization Expense 11 2329393 256138
_n=r Expenses 27 96867767 10817551
Total Expenses (1V) 1651563182_1:__ 160001402
¥ Peott before tax (11l - IV) 44146859 | 1831207
¥ T=x expense :
%) Current tax 28 10500000 346900
{Z) Deferred tax 2762482 311335
W FeaftiLoss) for the period (V - VI) 30884377 | 1172972
Wi == nas per Equity Share: (Face Value of Rs.10/- each )
{1) Basic and Diluted 29 10.23 1.3

The accampanying notes are integral part of these financial statements 1 to 33

=08 RAMAN M. JAIN & CO.
CHARTERED ACCOUNTANTS
FRN 113290W

> P ART

7 a2
RANEN I TAIN
PARTNER

PLACE : AHMEDABAD

BIE - 23.05-2013

DATF

DIRECTOR

PLACE : AHMEDABAD
- 22.0NK.2011

FOR & ON BEHALF OF BOARD OF DIRECTORS

-y N O\ o d
o <& .

DIRECTOR



Notes to the Financlal Statements for the year ended 31st March 2013

1 Share Capital

Sr o e o
U R R

i Particuldars. .. o &
‘No o :

‘As at
31st March 2013

As at
31st March 2012

1 |AUTHORIZED SHARE CAPITAL
35,00,000 (Previous year 35,00,000)

Equity Shares of Rs.10/- each 35000000 35000000
Total 35000000 35000000
2 |ISSUED , SUBSCRIBED & PAID UP CAPITAL
At the beginning period 30183000 30183000
Add : Issued during the period 0 0
Add :lssued on account of merger / Conversion / Bonus / Split 0 0
Less : Forfeited Share (amount orginally paid up) 0 0
At the end of reporting period 30183000 30183000
Less: Calls Unpaid (Showing aggregate value of calls 11505750 11505750
unpaid by directors and officers)
Total 18677250 | 18677250

1.1 The reconciliation of the number of shares outstanding as at March 31,2013 and March 31, 2012 is set out below :

As at 31st March 2013

As at 31st March 2012

TG | ~ Egquity Shares No of shares Amount No of shares Amount
_m:mﬁmm outstanding at the beginning cf the year 3018300 30183000 3018300 30183000
_">n_o.” Shares issued during the year 0 0 0 0
|Less: Buy Back/ Forfeited Shares 0 0 0 0

Shares outstanding at the end of the year 3018300 30183000 3018300 30183000

1.2 The details of shareholder holding more than 5% shares is set out below: :

As at 31st March 2013

As at 31st March 2012

- Name of the shareholder BT

- No of Shares

% of holdina

No of Shares

% of holding

13 The company has only one class of ordinary equity shares and the holders of these ordinary shares are entitiled to receive dividends as and when
declared by the company. All shares rank equally with regard to the company’s residual assets.
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SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON ACCOUNTS

1) BASIS OF PREPARATION OF FINANCIAL STATEMENTS

a) The Financial statements have been prepared under the historical cost convention, in
accordance with the generally accepted accounting principles and provisions of the Companies
Act, 1956 as adopted by the Companies Act, 1956, and the applicable Accounting standards under
the Companies (Accounting Standards) Rules, 2006. All Income and Expenditure having material
bearing on the financial statements are recognized on accrual basis.

b) The Company accounts for freight income as soon as bills is raised and freight expenses when the
hired vehicle start towards its destination. Having regard to the size of the Company and nature of
its business in the Managements opinion, the foregoing is a reasonable basis of applying the
accrual basis of accounting.

2) Use of Estimates:

3)

4)

5)

6)

The presentation of the financial statements in conformity with the Generally Accepted Accounting
policies requires, the management to make estimates and assumptions that affect the reported
amount of Assets and Liabilities, revenues and Expenses and disclosure of contingent liabilities. Such
estimation and assumptions are based on management's evaluation of relevant facts and
circumstances as on date of financial statements. Difference between the actual results and
estimates are recognized in the period in which the result are known / materialized.

Revenue Recognition:

- Revenue/ Income and Cost/ Expenditure are generally accounted on accrual basis as they are
earned/ incurred, except those with significant uncertainties.

- Dividend income from investment is recognized as and when received.

- Other incomes are accounted for on accrual basis except when the recovery is uncertain, it is
accounted for on receipt basis.

- Claims made against the company are evaluated as to type thereof, period for which they are
outstanding and appropriate provision made. Claims are stated net of recoveries from insurance
companies and others.

- Administrative and other expenses are stated net of recoveries wherever is applicable.
Fixed assets

Fixed Assets acquired by the company are reported at acquisition value, with deductions for
accumulated depreciation and impairment of loss, if any. The acquisition value indicates the purchase
price and expenses directly attributable to assets to bring it to the office and in the working condition
for its intended use.

Depreciation

Depreciation on Fixed Assets is provided on “Straight line method” at the rates prescribed under
Schedule XIV of the Companies Act, 1956.

Depreciation on the fixed assets acquired during the year has been provided on Pro rata basis.

Investments

Investments are accounted at the cost plus brokerage and stamp charges. Long term Investments
are valued at cost less provision for diminution other than temporary, in value, if any. Profit or losses
on investment are calculated on FIFO Method and it is accounted.as and when realized.
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7)

8)

9)

Inventories

Inventories at year-end are valued at the Lower of the Cost Price or net realizable Value.

Miscellaneous Expenditure

Preliminary expenses and pre-operative expenses are amortised over a period of 10 years.

Retirement Benefits

a) Short term employee benefits are recognized as expenses at the undiscounted amount in the
- profit and loss account of the year is which the related service is rendered.

b) Defined Contribution Plan:
Monthly contribution to the provident fund which is defined contribution schemes are charged to
profit & loss account and deposited with the provident fund authorities on monthly basis.

Defined benefit Plans:

Gratuities to employees are covered under the employees’ group gratuity schemes and the
premium is paid on the basis of their actuarial valuation using the projected unit credit method.
Actuarial gain and losses arising on such valuation are recognized immediately in the profit & loss
account. Any shortfalls in case of premature resignation or termination to the extent not
reimbursed by LIC is being absorbed in the year of payment.

¢) Termination benefits are charged to Profit & loss account in the year of accrual.

10) Taxes on Income

11)

12)

a. Current tax in determined on the basis of amount of tax payable on taxable income for the year.
Provision for Fringe Benefit Tax is made in accordance with the Income Tax Act, 1961.

b. In accordance with Accounting Standard; -22 “Accounting For Taxes on Income” issued by The
Institute of Chartered Accountants of India, amount of the deferred tax for timing difference
between the book and tax profits for the year is accounted for using the tax rate and laws that
have been enacted or substantively enacted as of the balance sheet date. Deferred tax assets
arising from temporary timing differences are recognized to the extant there is reasonable
certainty that the assets can be realized in futures.

Expenses

Material known liabilities are provided for on the basis of available information / estimates with the
Management.

Whenever external evidence for expenses are not available, Management has taken care of proper
authorization of such expenses.

Transaction in Foreign Currency

Forgign currency transactions are recorded at the exchange rate prevailing on the date of such

- transaction.

Foreign currency monetary assets and liabilities are reported using the closing raté. Gains ad losses
arising on account of difference in foreign exchange rates on settlement/translation of monetary
assets and liabilities on the closing date are recognized in the Profit and Loss account.
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13) Borrowing Cost

14)

15)

16)

17)

Borrowing cost are recognized in the period to which they relate, regardless of how the funds have
been utilized, except where it relates to the financing of new assets requiring a substantial period of
time for their intended future use. Interest on borrowings if any is capitalized up to the date when the
asset is ready for its intended use. The amount of interest capitalized for the period is determined by
applying the interest rate applicable to appropriate borrowings.

Earning per Share

Basic earnings per share is computed and disclosed using the weighted average number of common
shares outstanding during the year. Dilutive earning per share is computed and disclosed using the
weighted average number of common and dilutive common equivalent shares outstanding during the
year, except when the results would be anti-dilutive.

Impairments of Assets

At each Balance sheet date, the company reviews the carrying amount of fixed assets to determine
whether there is an indication that those assets have suffered impairment loss. If any such indication
exists, the recoverable amount of assets is estimated in order to determine the extent of impairment
of loss. The recoverable amount is higher of the net selling price and value in use, determined by
discounting the estimated future cash flows expected from the continuing use of the assets to their
present value.

Provisions and Contingent Liabilities

Provisions involving substantial degrees of estimation in measurement are recognized when there is
present obligation as a result of past events and it is probable that there will be an outflow of
resources. Provisions (excluding long term benefits) are not discounted to its present value and are
determined based on best estimate required to settle the obligation at the balance sheet date. These
are reviewed at each balance sheet date and adjusted to reflect the current best estimates
Contingent liabilities are not recognized but are disclosed in the notes to accounts. Contingent
assets are neither recognized nor disclosed in the financial statements.

Cash Flow Statement

The cash flow statement is prepared by the “Indirect Method” set out in Accounting standard 3 on
Cash Flow Statements and present the cash flow by operating, investing and financing activities of
the company.

Cash and cash equivalent presented in the cash flow statement consist of cash on hand, Bank
balances and demand deposits with banks



NOTES - 30

NOTES FORMING PART OF ACCOUNTS FOR THE PERIOD ENDED 31* March, 2013.

1.

The balances in respect of Sundry Debtors, Current Liabilities and Loans and Advances are subject
to confirmations and reconciliation if any.

In the opinion of Board of directors & Management, the current assets, current liabilities, unsecured
loans, loans and advances have been approximately of the value sated, if realized in the ordinary

course of business. The Provisions for Depreciation and for all known liabilities are adequate and not
in excess of amounts reasonably necessary.

As the company operates in a single segment, Accounting Standards 17 on Segment Reporting is
not applicable.

Related Party Transaction :

As per Accounting standard 18 on “related party disclosures:, disclosures of transactions with related
parties as defined therein are given below.

List of related parties with whom transactions have taken place and Nature of relationship.

a) Key Management Personnel (“KMP"):-

Mr. Mahendrabhai R. Shah - Director
Mr. Jatin Mahednrabhai Shah , - Director
Mrs. Pushpaben M Shah, - Director
Mr. Shantilal Mehta - Additional Director

b) Relatives of "KMP”

Mr. Ramesh R Shah - Brother of Mahendrabhai shah
Mrs..Rashmiben D Shah - Wife of Deepchand R Shah
Mr. Deepchand R Shah - Brother of Mahendrabhai shah

¢) Enterprises significantly influenced by Directors and or Their relatives

Arfin Enterprise Ltd, Arfin Capital Ltd., Mahendra Corporation, Sakar Industries Ltd

Transactions with Related Parties during the year :

The following transactions were carried out with the Related parties in the ordinary course of

Business.
a) Details of Related party transaction with “KMP”
Name of Transactions Volume of Transactions
Current Year Previous Year
Directors Remuneration 1440000 -



b) Details of Related party transaction with relatives of “KMP":

Name of Transactions Volume of Transactions
Current Year Previous Year
1. Expenses
Purchase 505213539 196102906
Interest Exps. 1226783 NIL
2 Income :
Rent Income NIL 240000
Sales & Job Work 27018359 147603717

5. Employee Benefits:
a) Defined Benefit Plan:

No Liability in respect of present future liability of gratuity has been ascertained and provided in
the accounts (Pre. Yr. — Not ascertained and provided for). This is in contravention with the
accounting standard 15 issued by the ICAI, in respect of accounting for retirement benefits

a) Defined Contribution Plan:

The Company has recognized the following amount in P & L account which is included under
contribution to funds.
Amounts (In Rs.)
Particulars 2012-13 2011-12

Contribution to Provident Fund 250988 =

6. The companies have not received information’s from the suppliers regarding their status under the
Micro, small and Medium Enterprises Development Act, 2006. Hence, disclosure, if any relating to
amount unpaid as at the balance sheet date together with interest paid or payable as per the
requirement under the said act, have not been made.

7. Investment of the company have been considered by the management to be of long-term nature and
hence they are valued at cost of acquisition. In respect of quoted investments where the market value
is lower than the acquisition cost, no provision is made for diminution in the value of such
investments, since in the opinion of the board it is a temporary phenomenon and no provision is
necessary.

8. In the opinion of the Board, current assets, loans and advances have a value of the least equal to the
amounts shown in the Balance sheet, if realized in the ordinary course of business. The provision for
all known liabilities is adequate and not in excess of amount considered reasonably necessary

9. Previous year's figures have been regrouped, reclassified & rearranged wherever considered
necessary.

10. Expenditure incurred on employees who were in receipt of not less than Rs.24,00,000/- per year if
employed throughout the year and Rs.200000/- per month if employed for a part of a month -
Rs. NIL

FOR,RAMAN M.JAIN & CO. FOR AND ON BEHALF OF DIRECTORS OF
CHARTERED ACCOQUNTANTS ARFIN INDIA LIMITED
FRN: 113290W
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P R DIRECTOR DIRECTOR
M. NO. 045790

PLACE : AHMEDABAD PLACE : AHMEDABAD

DATE : 23-05-2013 : DATE :23-05-2013
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