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rcpot'l to lhc Boarrl of Dircctorsi of l\linda Industries Lirnitcd

'c ltal'c l'eviervcd the ac'.,:tlttrpartyrng statenrent ol'urr-audited strn<lalonc firrarrcial r.esults
'the Slctel'r,crlt') ttf lvlirrda Industries l-.inrited ('rhe Conrpany') fol llrr: (luaftef and lirrc rnorrlhs
Itded .i I Dcccrnbcr 2012, r:xce pt t'ol the disclosurcs rcgarding "l,ublic Slrareholding'. and
Prot).tolet alld I)r'orllotcr (itcup Sharelroldirrg", ri,hich havc bcen tlace<i Jl-onr clisclosur.as ,.,*da bu
le rlrarraternsnt all(i havc ttol Lrcer audilcd b1' us 'l'his slatglnenl is tlic r.csporrsibilirv ol'r5c
')nrparly s i\llanagenrent and lias beett allplovcd b,v the Eloald ol'l)ir.rrJors/ conrrnittcc of Board
Directors. '()ur rcsponsibiiiry is tc issue a report rtn lliis Statcnrcnt bascd 01 olrr rcvrew

e coniltlc:tecl ottt rcvietv in accordance rvilh tlre Standard on l{cvic:w flrrgaecrncnt (SltE) 2410.
'evicu'oJ'lrrlerim [:irtanciai Infbnrtalion pclfbrnred by lhc lndcpenclcnr Auctiro,.rtl'tfre trntity",
red by llrc: Ins:ittrtc oiChar'Lcrcd 1\ocrJr.lltanls ol'lndia.'l-his starrdarcl requir-es lhat u,c plan arrd
lolttt llt,: r(ivicw lo obtaitt t'rtocierale assurance as lo rvhelhcr thc fi taltcial rcsults ar.c fl.ce of

:alerial ritiss.alcrnenl. A rcvieiv is linritcd plirnalily to lnqLrilics ol conrllany pcrs,r.]r.le I and
talyticlrl p't-o<:cdLtrcs applicd to llrurtc:lal data rrrid thus ploviilcs lcss assuranic than an audir_ \\;c
vc rrol perlirnnccl arr auciit and, accordingll,, r.ve do not cxprcss arr audit opirrion.

llct'tliL,n tl.s irtt,ilcd lo )tjp1,; 4 it/'tlte Limited t at,iey, rtzs.ultr-, v,hcrein il t.s ,stalcd tha! iltilttu{gctltent
(tL'LL)unt o/ tlte lixed esjsc{,t (ttrecortlctl tn inptirmettt t:har.gc ontottn!in.q to llt 2,206 ltt<:.y ort

[Jdtt<tt'), I-)it'i,sirn uptil the i)eriod cn,Jcd 30 .\cptonber 2()12

Ilatret'st |-)ir,i.tiotr ttf'lhc <.ont1xtn1,hus been nrt,king conrinued lo.:lse.s. The cttrrelt (lyartet
:,rul!.t 'logelhct'v,ilh prt.tieclron.s till )tear end are bt,lo.w htctnu!!cman! !,t.o.jec,tiot1.\ u, lrroiidrd tr,

irt llre lttctiotis qudt'lct'. De.;pite ':antinued underlrcrfortttanca vi.i a t,i.s t:arliar'pojectiotts,
latnetr! ln.t nt)l r(: u.\.t(.\.\ed !ht'rer:.o'.,t.rable t.qlue eilhcr through rc+,i,siort qf'ft,tttre cush

it'r's 
-int'ludini: 

kt:v Srov'lh Q9,::unp[ians rn'thrttugh tlrc nat .:cllint prit.r; matltrxl. ]-n'the ah.rencc
,strl./ic'iert! tutd uppropriute t,vidcncc to .stth:trntlrottt llte.fitturc ca5h./,to\4, pt.ojcction,\ inclutling, u.t.y;:lnftiort m !igll of c.otttittued unclerltcrfttrntunc.e urtd lack o/- in/itrnroti,,, ,rn rict .sellingt, u'e are uttublc I<t L'onD',cttl an lh,:: tulequac.'r,:tJ thc intpttirntctrt cltctrge untl neerl fo, tnt.t,

ti

tl )12 urul it'v rrlutctl inytut'r on !h. brot:k.f /ixt:d as.scr,s of"the llaftcry, Dir.,isi,n.

Iltcr' ,'.tr111,i:;i7,tr i reverl;ul ro Itc .,ec:orded in tlrc books rn at J:l iacernber 2()12 witih
t_setTut:rtltttl impa<:t i/'tttr.y, c'4 lhc ptofil.\.fur tha (lrarter ttttd nine nt,nth,t ended 3I Dccentber
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Ilrtscd r>rr otl levic\\' cr)niril,lec as abovc a)\r .\lt!tjccr ro Irt(. inpact, t/.on.1,. o,1 eccour)r or (nn.

i;3iJli;iX;]Jl j'Xill;1,,.:l:,:, 'l,l'|'llli,lll:l'o,1:,o cur aueJ,lio,, triur .n,,*", us ro hciicvc rhar rhcaccorr)l)arryi'g stalcr'!Icnt ol' .rrr-audltcci slarrctalorre finarcial ;;r,;il ;;;;;;",i",'"^.i"i,lrt,:l,tt"l,?;
:1?11'ffj:''ii:::'iilllt.:f1'::'": ilj:ll,"I *:.;,:i'cd acco,rnringl,ioj..,'.,a poJicics rras norjisclosrd llt,: irlb'rrrari.n rcquirccl 1o bc dj;io;; i;,'i;,1,;"J1l::ir.""".?'] ?':ff 
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lrl r:ompliBnce wrth the provisic,ns of the Listing Agreement, we sent through e'mail

the Limited Review Reporl of our Auditors tn

for the Quarter ended on 31 December, 2012

record the sai,J t-imited Review Report, took

has reolred to ther same as follows:

Y lr.rCry. B February, 2:(113, the copy of

,:rf the LJnaudited F:rnancial Results

li':.,:,tJ, w'hrie consider,ng anri taking on

e of thr: observations <>1'the Audttor and

rdito Observations

,Atterrtron is invited to Note 4 of the Linrited review results, wherein lt is stated that

)rnnnl has recorderl an inrpairement llharge amountirrg to Rs. 2206 lacs on account

the fix*c assets at its [];rttery Division untilthe period ended 30 September,2012

Battnru Division of tre Company has been making continued losses. The Current

itrter rssi,lts together with projections till year and are bek:w management prolecttons as

ided to us in the prr:vrous quarter. Despite continued underperformance uiz a viz

lier polec;tions, managlemenl: has not reassessed the recoverable value erther through

ion of future cash flcrws inc;luding key growth assumptions or through the net selling

nr*tl-rod. In the absence of sufficient and appropriatr: evtdence to substantiate the

ure +asl- flow projr:ctionr; includrng key assumprtion in light of continued

erg:edrlrr',nnce and la,:k of information on net selitng price, we are unable to comment
the ;eCeqtacy of the rrnpairemnt charge and need for any further provision/ reversal to

r*trrde,J in the books as at 31 December,2012 with consequential impact if any, on

lr{iltrts, for the quarier and nrne months ended 31 December,20'12 and its related

nn ll:r: hln,:k r:f frxr:d ass,rllr c' ln* llalterv Di'rsrr:ll

Cnntd Pf?

iS llD. {CofFxt'|Efo Offld{} Viir*At }to,*:ou Fcrcho;r, rlo' Irt lrle*ffFlr Bodd6, !.,lA$,!rBL iJl*t {it,ng*xrr, f+oryano . t;:l}G,t, jf"it:rA
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:a^
Company ftad recorded an rrnpairment charge amounting to Rs 2,206lacs based on
tin,rtes and the reprort of an independent valuer in relation to the assets of the

[)ivrs:nn in the finrarncials for the year ended 31 M;rrch 2012. The methodology
ted oras based on replacement cost method, whiclr was not in line with the
irss.'".p11s rrf AS 28. Accordingly the issue was the subject matter of a qualification for
'/ear *rjdelc 31 March 2012 and quarter ended 30 Junr: 20'12 During the previous
sp, if'{r Corrrpany had provided prolections and cash flows based on the value in use
od ,ar)$ accordingly reconputed the rmparrmenl charge. Further, management

lhfit tne net sellinq price of these assets is adequate to cover the carrying value of
a$r:fil{s ,and accordtrgly no additional rmpairment charge is requrred for the perrod
31 itecernber 2A12
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