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October 23; 2008

Securities & Exchange Commission
Division of Corporate Finance

450, Fifth Street

Washington DC 20459, USA

SUPPL

We wish to inform you that in the Board Meeting held today, the
Board has appointed Shri A.K. Dasgupta as an Additional Director

Dear Sir,

of the Company.

Thanking you, AN

oo I oo

08005822

Ot ol THOMSON REUTERS

Ashok Malu
Company Secretary

GRASIM INDUSTRIES LIMITED

{Corporate Finance Division)

Aditya Birla Centre, ‘A’ Wing, 2% Floor, S.K. Ahire Marg, Worli, Mumbai 400 030.

Tel. 51-22-6652 5000 / 2499 5000 « Fax. 91-22-6652 5114 / 2499 5114 Email: grasimcid @adityabirla.com
Registared Office : P.O. Birlagram, Nagda - 456 331 (M.P)
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23rd October, 2008

BY AIR MAIL

Securities & Exchange Commission
Division of Corporate Finance

450, Fifth Street

Washington DC 20459, USA

Dear Sir,

1. In terms of Clause 41 of the Listing Agreement, we are pleased to enclose
herewith a statement containing the Unaudited Financial Results (Provisional)
of Grasim Industries Limited for the quarter ended 30% September, 2008,
which have been taken on record by the Board of Directors of the Company at
their meeting held today.

As required under Clause 41 of the Listing Agreement, the Statutory Auditors
of the Company have done the Limited Review of the aforesaid results and a
copy of their certificate of date to that effect is also sent herewith.

2. A copy of the Press Release being issued in above connection is also enclosed
herewith.

Thanking you,
Yours faithfully,

Ashok Malu
Company Secretary

encl : as above

GRASIM INDUSTRIES LIMITED

{Corporate Finance Division)
Aditya Birla Centre, ‘A" Wing, 2™ Floor, 5.K. Ahire Marg, Worli, Mumbai 400 030.
Tel.: 91-22-6652 5000 / 2499 5000 * Fax: 91-22-6652 5114 / 2493 5114 * Email: grasimcfd@adityabira.com
Registered Office : P.O. Birlagram, Nagda - 456 331 (M.P.}

b

‘iil
s



GRASIM
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GRASIM, THE ADITYA BIRLA GROUP's FLAGSHIP COMPANY
PERFORMANCE FOR Q2FY2009

Consolidated Net Profit - Rs.484 Crs.
Consolidated Net Revenue Rs.4,489 Crs.
Consolidated Financial Pedformance:
Rs. Crores
Q2 Q2 H1 H1
FYO9 FYQ8 FYO? FYO8
Net Revenue 4,489 3,964 8,944 8,026
Profit before Taxes 737 1,050 1,827 2,205
Profit after Taxes 563 705 1,354 1,504
Minority Share (77) (85) (196) (214)
Net Profit 4864 620 1,158 1,290
EPS (Rs.) 53 68 126 14

Grasim, an Aditya Birla Group Company, today announced its results for the 2nd
quarter ended 30" September, 2008. Its Consolidated Revenues stfood at Rs.4,489
crores {Rs.3.964 crores). Net Profit was lower at Rs.486 crores (Rs.620 crores).
viewed in the backdrop of the general slowdown in the economy and rising input
costs, which has affected all industries in general and the sectors that Grasim
operates in, in particular, the performance has been satisfactory.

Stand-alone Financial Performance:

Rs. Crores
Q2 Q2 H1 H1
FYO? FYO8 FYO? FY08
Net Revenue 2,701 2,508 5317 4,946
Profit before Taxes 543 748 1,242 1,494
Net Profit 419 500 934 1,011
EPS (Rs.) 46 55 102 110

On a stand-alone basis, Grasim's Revenues were at Rs.2,701 crores (Rs.2,508
crores). Net Profit was lower at Rs.419 crores (Rs.500 crores).




Highlights of Grasim's operations:

Q2FY0? | Q2FYO8 |% Change

Production -
Viscose Staple Fibre M.T. 62,973 69,678 -10%
Cement Mn. MT 3.65 3.62 1%
White Cement M.T. 102,322 89,733 14%
Sponge lron M.T. 112,186 146,673 -24%
Caustic Soda M.T. 55,137 48,752 13%

Sales Volumes -

Viscose Staple Fibre M.T. 62,5936 70,183 -11%
Cement Mn. MT 3.70 3.60 3%
White Cement M.T. 106,597 92,566 15%
Sponge ron M.T. 117,972 141,960 -17%
Caustic Soda M.T. 53,103 49,634 7%

Viscose Staple Fibre (VSF) Business

The performance of VSF business was impacted due to the sluggish demand,
given the global slowdown and liquidation of inventory in the value chain. The
textile sector has been adversely affected due to the rising inflation and a shift in
consumer preferences. In line with market realities, the Company has scaled
down its production. An unprecedented increase in the price of sulphur and high
pulp and caustic soda prices, coupled with the weakening of the Indian rupee.
led to a drop in operating profits and margins.

Demand is expected to remain subdued in the short to medium term until the
global economic situation improves. Margins are expected to remain range
bound due to lower volumes and high input costs. While the prices of pulp and
sulphur have started declining, the positive impact thereof is partially offset by the
wegakening rupee.

The conversion of AV Nackawic plant from paper grade pulp to rayon grade pulp
was completed during the quarter.

The long-term outlook for the VSF business is positive.
Chemical Plant

The Chemical plant posted good performance. Higher demand from end user
industries saw Caustic soda volumes improving by 7%. ECU realisations were up
by 18%, driven by sirong caustic prices. Margins were maintained despite the
steep increase in the cost of key inputs and power. ECU realisations are expected
to be under pressure, mainly due to the downward frend in the prices of chlorine
and HCL.

Cement Business

In the Cement business, Sales volumes registered an increase of 3%, while
Production was marginally higher. The RMC business recorded an impressive
growth aided by the network expansion. The sharp escalation in prices of coal
and raw materials and higher freight costs impacted margins adversely.



Cement Subsidiary

The performance of UltraTech Cement Limited, a subsidiary of Grasim, was
subdued. The sharp increase in prices of coal and raw materials resulted in
variable costs rising by 37%. The combined sales of cement and clinker reflected
a growth of 13%. Net Profit was lower by 9% at Rs.167 crores.

Cement Capex plan

The Company's expansions at Shambhupura and Kotputli in Rajasthan are
progressing safisfactorily. At Shambhupura, the production of clinker has
commenced. The grinding unit at Dadri also became operational. The grinding
unit at Shambhupura and the greenfield plant at Kotputli are expected to be
operational in Q4FY09.

The slowdown being witnessed by the real estate and infrastructure sectors has
resulted in slackening of demand for cement. The price of cement may come
under pressure from CY 2009 owing to the bunching of capacity expansions
expected in FY10 and FY11. While the price of imported coal has registered a fall
of late, the expected benefit in energy cost will be partially offset by the falling
value of the rupee. Going forward, Grasim's new capacities shall ease its
capacity constraint, lead to volume growth and improvement in operating profif.

Quilook

The Company's thrust will be on fortifying its feadership position in the VSF and
Cement sectors. Cost opfimization and maximization of asset productivity will
continue to the Company’s hallmarks. The prospects for the Company remain
positive. '

-0-O-0-

Grasim Industries Limited

Regd. Office: Bilagram, Nagda —~ 456 331 (M.P.)
Corporate Office: ‘A’ wing, 2™ Floor, Aditya Birla Centre, S.K. Ahire Marg, Worli, Mumbai - 400
030

www.grasim.com & www.adityabirta.com




UNAUDITED FINANCIAL RESULTS

FOR THE QUARTER ENDED 30tk SEFTEMBER 1008

1. CONSOLIDATED RESULTS ; Rs in Crores
Three Mosths Three Months Six Moaths Siz Monihs Year
ended 30th eaded J0th ended J0th ended J01b ended st
Seplember 2008 September 2067 ber 1003 1007 Muarch 2008
{ Audited }
Net Salea { income from Operstios 4451458 338,41 335550 795561 16,973,794,
()jk!ﬂpﬂmn] tncome 36.67 3367 5316 7043 [52.66
“Totsl Operating Lacome__ AR A WU Y "1 5 T3 WX <X ) BoaSe6; _  BOm6O09 | _ 17,3640
Expenditure :
- Decrease / { Increase ) in Swock 0 26) (65.55) (139 83) {34 12) (174.28)
- Rw Material Consumed 1,109 75 K71.94 2,051.12 1LA6RY A2 310317
- Purchases of Finished Goods HW 13al 3735 Bw 74 33
- Payment 1o & Provision for Employees 20418 21123 436 16 A3 58 R49.37
- Power & Fuel Rid 5§ 63619 173050 1.2%9.36 .67 37
- Freight , Handling & Other Expenses 531.76 47346 LI09 40 9R6 24 2,084 %4
- Depreciation 210RR 163 19 410 3% e , 67031
- Other Expenditzn: 135 69 &07.51 L AL4.RE 117978 285902
Total Expenditure _ 374334 1,923.69 1,109.11 S 58060 1267225
“Prolit from Opersions before Other acome, Interest & Exceptional ltems 5T | 104020 153455, 116749 444015
Ortwir Income AR 66 23 Wl 151.51 31022
Profiy Before Intermst & Exceptionsl less T B TEY S R R [ ¥ 197356 | ‘1315.00 SR
Interest .22 X H 145 63 114 44 mmn
Profis after Interest bt before Exceptional ltems T 674 1;050.61 st | 3,204.56 T asieer
Writcback of p for diminution in value of i - - . - 4563
Proti from Orinary Activiies before T, U T T e U T s ) imess | daese ass),
Provision for Currt Tax (IOI.SO)j (31557 (294 0%} (633.55) {1,472.76)]
Provision for Deferred Tax {72.30) {28.96} (178.57) {51.68) 6597
"Net_Profit_irom Orthinary Activities after Taz X . -7 SN 5 I T £ 370983
Extra Ordianry ltems :
Profit on Sale of Shares of Subsidiary company . - - - 236,68
Net Profit for the period 36254 705,48 (ECEY 334621
Less : Minority Shar 1682 £4.53 196 65 456.43
Add : Share in Profit / {Loss) of Associates 031 {0.94) 061 . L7
et Profit ( ARer Minority Share } 485,43 §20.01 1,188,321, 1,283,680 18914
Paid up Equity Sharc Capital (Face Value Rs. 10 per sharc) 91.69 9169 9169 91.69 91.69
Resenves oxcluding Revaluation Reserve 2.013.03
“Bagic EPS for_the period before Extra Ordinary flems { Rupees } 13,05 67,63 116,33 140,66 .54,
Dilwted EPS for the period before Extra Qrdinary Items{ Rupeet ) 53.05 67.62 116.33 140.66 239.44
"Basi¢ EPS for tbe period after Extra Ordinary Items( Rupees ) 505 - 81621 11633 | 4066y 31808
Diluted EPS for the period after Extrs Ordinary lemd { Rupees ) £3.05 §7.62 12833 140.66 315.25
[[. STANDALONE RESULTS : Ru. is Crores
Three Months Three Months Six Months Six Mooiks Year
eaded Jth ended 30th eaded 30th ended Mk ended 3
September 2008 September 2007 ber 1008 1007 March 2002
(Audited
Net Sales [ lacome Trom Operations 268526 247759 £263.48 430515 10.215.08
Other Operating Income 1527 3079 53140 5083 100 26
Total Operating Income 2,700.53 1,508,338 531685 454598 10,315.31
Expenditure .
« Decreasc / { Incrense ) 1 Stock 32.15) (28 0%) {109 32) {13022)
- Raw Matenal Consumed B74.12 ATO N0 1,592 20 2,R20 25
- Purchases of Finished Goodls 1394 1459 »» 9T 40
- Paysvent o & Provision fer Employess 146,55 14281 8008 55007
- Power & Fucl 466 67 34351 906 47 1,476 51
- Freight, Handling & Other Expenses 20332 243,59 550.79 1,047.33
- Depreciation 104 36 753 211.88 3817
- Other Expenditure 383 66 8L 47 659.21 1,298.%1
i otad Expenditare_ T T e FRIFLY; Tndeas T sikas 752167
Profit from Operations before Otber. income, Interest & Excrptions! [teny FITE"% R 7 X1 ) R %= XY
Other Income 1438 41.5 7758
Exceptional ltems IR 77554 JiT T T A
2882 2796 107 .00
“Profit afier Interest but before Exceptional ooy [7EY Y] 74138 Lassss | T sk
Write back of provisica for dimi in valve of | 4568
Frofit from Ovdiawry Activities before. T [FEX} "B A Y TITR .Y L
Provision for Current Tax (73.06) {221.73) {204 .93) (42943) {952.71)
Provision for Deferred Tax (50.56) {2407 (103,30} {3301 {9.62)
Bea_Frofit from Ordinary Activities after Tax . A5 ) LS (rTIe ) I T Y
Extra Ordinary ltems:
Profit on tranafer of Textile units at Bhiwani 478
Profit on Salc of Shares of a Subsidiary Company L T L R RLVPY
“Net Profit for the period___ - , o L " 419.50 gk 933,69 (IS TRT i330.60
Paid up Equity Sham Capital {Face Value Rs. 10 per sharc} 91.69 91 69 91 &9 91 69 9169
Rescrves oxeluding Revahuation Reserve A040 52
“Basic EFS for the period before Extra Ordinary ey {Rupeca) 4578 3.5 100,83 11031 Il
Dilused EFS far the perind before Extra Ordianry lema (Rupeesh 4578 s4.51 101.83 1o 22314
_Basic EPS for the period afles Extra Ordioary Jiezs (Rupees) 4575 5451 10183 110,31 24349
Diluted EPS for the period after Extrn Ordianry litms {Rupees} 48.75 54.51 101.83 110.4 143.42
Tota) Public Shareholding
- NMumber of Sharca (000°5) 55,694 53,441 57566
- Perpentage of Sllareholdma &1,35% 63.75% $3.23%

*Total public sharcholding as defined under Clause 40 A of the litting sgreementlexcludes shares held by Promoters rad Global Depository

Receipt holders)




11l. SEGMENT REPORTING - CONSOLIDATED

Rs. in Crores
Taree Months Three Months Siz Montha Siz Months Year
eaded 30th ended 30th ended 301 ended 3tth ended 31nt
September 2008 | S ber 2007 | September 2008 | September 2007 March 2008
{ Audited )
7. SEGMENT REVENUE —
1 Fibre & Pulp 825.46 901.07 1,6L7.69 1,718.29 3,456.61
b Cement 3,004.25 2,600.87 6,159.06 542671 11,782.44
c Sponge lron 300.58 209.78 $52.50 430.61 950.70
d  Chemicals 145.29 113.64 27194 205.98 417.62
e Textiles 95.50 38.25 167.98 146.18 289.62
f Others 138.37 101.71 279 b4 197.67 437.76
TOTAL 4,542.45 4,015.32 9,049.01 12544 17,334.75
(Less) : Inter Segment Revenue ($3.33) (51.43), (105.35) {99.35) (208.35,
__Fotal Operating Income _ B _ 4,489.12 3,961.3% £943.66 8,026.09 17,126.40
2. SEGMENT RESULTS B (R o -
a2 Fibre & Pulp 120.85 302.78 293.30 52506 1.011.53
b Cemem 564,84 605,24 1.389.32 1,565 85 331069
¢ Sponge lron 2170 2121 B9 09 an 125,55
d Chemicals 44 48 31437 7938 5662 114 0t
e Textiles 230 (0.34) 281 (2.18), (2 88)
f Others 26 70 2287 §7.02 4907 10379
TOTAL 78136 1.076.13 1,910.92 2,242.19 4,662 69
Add / {Less):
Interest (717.22) {56.42) {145.68) (114.44) (22873}
Nst Unallocable Inceme / (Expenditure ) Jo sl 30130 61.74 76 81 95 68
. Write back of provision for diminution in value of Investment 4568
Profit before Extra Ordinary Items and Taz Expenses, . 736,74 1,050.01 182698 2,204.56 B 457532
3. CAPITAL EMPLOVED _ T . T .
2 Fibre & Pulp 2,517.55 1,622 49 2,108.11
b Cement 14,278.81 10,202.75 12,462.75
¢ Sponge lron 543,97 430.83 438,84
d Chemicals 360.46 304.41 332.14
e Textiles 18206 163.20 17241
f Others 1,191.24 524.49 574 06
TOTAL 19,074.09 13,298.17 16,208.71
 Unallocated Corporate Capital Employed . _owass]  lean)  sasT
TOTAL CAPFTAL EMPLOYED 9.508.65 1472250 17,5442
IV. SEGMENT REPORTING - STANDALONE
Ry, ia Crores
Three Months ‘Three Maonths Siz Months Siz Monthi Year
ended 30th ended 301h ended 30th ended 30th ended 3ist
September 2008 5 ber 2007 September 2008 | September 2007 March 2008
( Audited }
1, SEGMENT REYENUE JE U F— e e - —
a Fibre & Pulp 691.10 790.81 1,335.52 1.497.55 3,010 66
b Cement 1,591.14 1,357.30 321673 2,763.94 5,946 37
¢ Sponge lron 303 58 209 78 552.50 43061 950 70
d Chemicals 145,29 113.64 271 94 205 98 417.62
e Texiles 1626 38.25 3192 146 I8 173.25
TOTAL) 274737 2.55078 5,408 61 504426 10,498 60
(Less}: Inter Segment Revenur (46 84) (51 40) (91 76) {98 28) (183.29
Total Operating Incame 2,700,583 2.508.38 531688 494598 10,315.31
2. SEGMENT RESULTS
2 Fibre & Pulp 120 86 294 68 9135 SI0 88 1,012 02
b Cememt 314 56 394 78 741.80 339.44 1,677.64
¢ Sponge Iron 2370 212 89.9 4777 125 55
d Chemicals 4488 437 79.38 56 62 11401
& Textiles 0.14 (0.34) 0.3% (2.18) (0.72
TOTAL) 506.14 744,70 1,202.47 1,472.53 2,928.50
Add / (Less):
Interest (28.82), (27.96) (59.18) (56.43) {107.00)
Net Usallocable Income / {Expenditure ) 6580 1k 2 98.73 77.88 142.72
Write back of provision for diminution in vatue of Investment _ B . 4568
Profit befoce Exies Qedianry ltems sod Tax Exper 53.12 TATSE | 9y L4%sE] 300990
3. CAPITAL EMPLOYED. e
a Fibre & Pulp 1,914.08 1,358.26 1,681.93
b Cememt 6,321.21 3,996.78 5.459.27
c Sponge Iren 543 87 480.83 453 .34
d Chemicals 360,46 304.44 33214
& Textiles 22.39 163.20 .16
TOTAL! 9,161.92 6,303.48 795534
g_ Unallocated Corporate Capital Employed 3,496.82 4,341.23 3,994.11
TOTAL CAPITAL EMPLOYED M 12.688.74 19,644.71 11,949.4%




V. NOTES

7 (a)

(b)

Consolidated Results have been prepared in accordance with Accounting Standard on Consolidated Financial Statements
(AS-21), Accounting Standard on Accounting for Investments in Associates (AS-23) and Accounting Standard on
Financial Reporting of Interest in Joint Ventures (AS-27) issued by the Institute of Chartered Accountants of India (ICAI).

Segments have been identificd in line with the Accounting Standard on Segment Reporting (AS-17), taking into account
the organisational structure as well as differential risks and retun of these segments. Details of products included in each

of the segments are as under:

Fibre & Pulp - Viscose Staple Fibre & Wood Pulp

Cement - Grey & White Cement

Sponge Iron - Spenge lron

Chemicals - Caustic Soda & Allied Chemicals

Textiles - Fabric & Yarn ( Refer note 7{a) and (b) below}
Others - Mainly Telecom (in consotidated resulis)

No investor complaint was pending at the beginning of the quarter. During the quarter, five complaints were received,
which have been atiended by the company and no complaints were pending at the end of the quarter.

The matter of implementation of the Scheme of Arrangement u/s 391 to 394 of the Companies Act, 1956 to transfer
Company's sponge iron business to it's subsidiary Vikram Sponge lron Lid., as reported in previous quarter, is progressing.
The equity shareholders, secured creditors (including debenture holders) and the unsecured creditors of the company

have approved the Scheme unanimously at their respective court convened meetings hetd on 13th October, 2008.

Company Petitions have been filed by both the Companies in the Hon'ble High Court of Madhya Pradesh, Indore Bench for
seeking its approval for the Scheme.

During the Quarter, the Company has started commercial production of clinker from expansion line at Aditya Cement,
Shambhupura, of cement from grinding unit at Dadri and power from Thermal Power Plants at Grasim Cement, Raipur and
Vikram Cement, Khor.

The company has revised estimated useful life of some of the assets, on account of which depreciation is higher by Rs 3.66 Crs
for three months ended 30th September, 2008 and by Rs. 12.66 Crs for six months ended 30th September, 2008,

The stzndalone financial results of the company for three/ six months ended 30th September, 2008 do not include the
financial results of the erstwhile textile units at Bhiwani, as the same have been transferred 1o Grasim Bhiwani Textiles Ltd.
(GBTL), a subsidiary of the company, w.c.f. 1st October, 2007. The impact of the same is not material on the company's
standalone financisl results for three months ended 30th September, 2008.

The finacial resuits of GBTL for three/ six months ended 30th September 2008 are included in the consolidated financial
results of the Company for the said peried of three months/ six months.

The consolidated financial results of the company for three/ six months ended 30th September, 2008 do not include the
financial results of Shree Digvijay Cement Company L1d. (SDCCL), as it ceased to be a subsidiary of the company w.c.f.
25th March, 2008. The net profit (after minority share) of SDCCL included in the company's consolidated net profit for
the three and six months ended 30th Sepiember, 2007 were Rs, 0.81 Crs and Rs.8.90¢ Crs respectively.

Previous period's figures have been regrouped / rearranged wherever necessary to conform to the current period’s
classification.

The above Unaudited results for the quarter ended 30th September, 2008 have been reviewed by the Audit Committee of
the Board and approved by the Board of Directors at the meeting held on 23rd October, 2008, The limited review, as
required under Clause 41 of Listing Agreement has been completed by the auditors of the Company and the related report
is being submitted to the concemed Stock Exchanges.

For and on behalf of Board of Directors

Place : Mumbai . D. D. Rathi
Date : 23rd October, 2008 Whole-time Director

GRASIM INDUSTRIES LIMITED
Regd. Office: Birtagram, Nagde 456 331 (M.F.)

An Adigva Birfa Groap Conipany
www.grasim.com _and www.adityabirla.com




Tal. : 22654239, 2265 4313, 4018 6333 (Hamam Street),

Fi : (91-22) 2265 4258 .
Emall ; gpkeo@yahoo.com Humbac - 400 00!

AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF
GRASIM INDUSTRIES LIMITED.

ON LIMITED REVIEW OF UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER ENDED 30™ SEPTEMBER 2008.

1. We have reviewed the accompanying statement of unaudited financial results of
GRASIM INDUSTRIES LIMITED (‘the company’) for the three months ended
30" September 2008. In this statement, the results of Cement Division and Vikram
Woollens Division, which have been subjected to a limited review by the
respective branch auditors of the Company, are incorporated.

2. In the consolidated results, the unaudited financial results of subsidiary companies
viz. UltraTech Cement Limited, Dakshin Cement Limited, Harish Cement Limited
and Grasim Bhiwani Textiles Limited and Joint venture company Idea Cellular
Limited, which have been subjected to limited review by their respective statutory
auditors, and the unaudited financial results of other subsidiary companies and
joint ventures and an associate company as certified by their respective
managements are incorporated. This statement is responsibility of the company’s
Management and has been approved by the Board of Directors.

3. We conducted our review in accordance with the Standard on Review
Engagements (SRE) 2400, issued by the Institute of Chartered Accountants of
India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the financial statements are free of material
misstatements. A review of Interim Financial information consists principaily of
applying analytical review procedures of financial data and making inquires of
persons responsible for financial and accounting matters. It is substantially less in
scope than an audit conducted in accordance with the generally accepted auditing
standards, the objective of which is the expression of an opinion regarding the
financial statements taken as a whole. Accordingly, we do not express such an
opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come
1o our notice that causes us to believe that the accompanying statements of
unaudited financial results prepared in accordance with the Accounting Standards
and other recognized practices and policies has not disclosed the information
required to be disclosed in terms of clause 41 of the Listing Agreement, including
the manner in which it is to be disclosed, or that it contains any material
misstatement.

&

(Contd. ..2..)




5. Further, we report that we have traced the number of shares, the percentage of
shareholding in respect of the aggregate amount of public shareholdings in terms
of Clause 35 of Listing Agreement and the particulars relating to undisputed
investor complaints from the details furnished by the Management and found the
same to be in conformity with it.

For G.P. Kapadia & Co.
Chartered Accountants

Atul B. Desai

(Partner)
(Membership No.30850)

Place: Mumbai.
Date: 23" October 2008.




