ARAVALI SECURITIES & FINANCE LIMITED

32ND ANNUAL REFORT 2011-2012

EERAVALI SECURITIES & FINANCE LIMITED

RAegd. Office : Sipur House, Plol Mo, 35, Sectar=14, Gurgaon, Haryana- 122003,

NOTICE
i % fesghny given (i fhe 32nd Mepding of Miz Aravak & Finance Limited will
be hald on Saturday, the 29h day of September. 2012, ar 11.00 am. at Plot No. 321, Udyog Vihar, Phase - VI, Secter 37,
Gurgaon. Hanana-122007 to ransact the folfowing business.
ORDINARY BUSIN ESS
1. Tareceiw, consides, approve and adap! the audited Balance Shest a2 a1 3151 March, 2012, ana the Profir and Loss
accoant for he year 2nded on that date togeiher wish the Auditors! and Directors’ Repons therson,
2. Toappaint auditom of the company to hold office 1 ion of this Annual Gonoral Meating untd th
of the next Annual Canaral Meating and to fix their remunaeation.
3. Tore-appaint Mr. Devashizh Poddar as director of the Company.
4. T re-spping Mr, R A Kila as direcior of S Cormpary
SPECIAL BUSINESS:
b T consicar and, i Ehaught Tt o paes, with g withoul itz the ] iy fesalution
AE-APPOINTMENT OF MR. RANJAN KUMAR PODDAR AS MANAGING DIRECTOR
RESOL\I'ED THAT Purguant 10 o provigions of Section 198, 269, 309 read with Schedule X1 of the Companses Act
and other appicable provisions, f any, of the Companies Act, 1956, as amendedd or re-anactad from time bo fime
|h1 meappaintmant of Mr, Ranjan Kumar Poddar as Managing Director of the Campany for a period of twa yoars with
allped lrom Tih Seplorier, 20 0 withaul payrant of sy vl inites and without any changes in e
ot torrmg T by the membeds o the company. bo hareby mtifed.
RESOLVED FURTHER THA!’ consent of the members of company and 1S hereby Accorded for re-appaintmeant of Mr.
Ranjan ®urmar Poddar as managing director for o peried of five years: with effect from dth Septembar 2012 as made by
the Bdaen of Derectorar its mooting held on 12t August. 3012 without payment of amy semunetion and pertuisies and
iy shall not he hable 1o @ive by rofzbon as drector of the company till he hold such office and an the folowing ferms.

arsl condition:

TERMS AND CONDITIONS:

faxt Tha appomtment may be terminated by any panty giving a three manths nobice:

B WFatany lime the sppointes ceases (o be o ditecter of pary, he sl 12 be g Direster,

(=] The appointee shall manage the whole affairs o substantially the whole attains of the Company sulpect 10 the
cearal dnd of the Boaed of Deeclors.

i The appaintea shall not sugplement his oaming endor thi cantract with any buylng or salkng commussion. Hi
shall nlse not Botome interpated or concermed drectly o through his wile or children in any buying ar selling
agancy of e carpiny.

Ny aming lee shall be pasd to (he appoinies for atending the meoting of the Board of Demgclots or a commillee
mareal the company.

FURTHER HESOLVED THAT the Board of Directors of the company be. {o-deods poy
af such tamuneeationin the futies 3 the Banrd may deom it bul subjes 1o the approval of e remuneration Samimiies
and the nesessary provisions of the Actand 1ot the In their mesting *

3 By Orter of the Baard of Directors
Sapur 3 For ARAVALI SECURITIES & FINAMCE LIMITED
Pleit i, 9, Sectie-44,

Clurgann. Hanana-1 22000

GAYATRI KHATRI
14" August, 2012 Caompany Secrelary
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ARAYALI SECUMITIES & FIRARCE LIMITED

NOTES

1 AMEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO
ATTEND AND VOTE JNSI‘EAD OF HIMSELFHERSELF AND THE PROXY NEED NOT BE A MEMSER
PROXIES, IN ORDER TO BE EFFECTIVE, MUST BE RECEIVED BY THE COMPANY NOT LESS THAN
FORTY&‘GI‘FI‘ UUFSBEFQF‘E COMMENCEMENT OF THE MEETING. A PROXY FORM 1S APPENDED
WITH THE ADMISEION SLIP.

2, Corporaln nembers ara requasted to send & cerified oopy of the Board Resalution, pursuant to Seciian 167 of
thi G Act, 1956, 0 their tep o attend and vote st the Aanual General Meeting.

3 The Reglstar of Members and Shars Tmns{er Books of thie Company will rémain closed from Thursday tho 27th
dayof arnibar, 2012 1o Saauruay e 29 day of Seplamber, 2012 (both days inclusive).

4 Members are requested ﬁﬁmmn:lalmm change in thelr addresses 1o the Registerad Office of

the company -ilumndnlslrpur Lgs, 38, Sactor 44, Gurgaon, Haryana-122003
& Members/Proxies shoudd bring #he admisson sip duly filod in for attending the Mesting along with thee copy of
the report and accounts.
6 soExin, with regand o sccounts are requesiad to write 1o the Company at least ten
ms In advance soasloannble the cumpany 1o keep the information ready.
i7. ﬂwneﬂnn:uﬂ ENSDL:QMCMUGGDMW
Su\due,s ﬂnﬂlal L, 1CDGLT for tha Tl af hawve thair shares

{Members desirng to havu el shares in dematerializad form may send thair share cerificates through thelr
depository part gmm ta tha Regiser of the Company nanualmI Mis. Skyina Flnanctal Services Pt Lid,, D-

1534, 181 Floor strial Aron, Phase:|, New Dedi-110020 Tel. Mo 35295602-83.)

B Individual membess holding ahiares in physical farm oa thair own bohaf singly o jcintly &xn makp nomifation for 1
thair holding. Th st Th
farm may thair i jcipants for racording of tha nominatian for ol ﬁm.

o Marrbers holding shares in the same name(s) under diferent foliois) are req apply for ot

such fofios by sending relevant shara corlificates.

10 Thea Minlstry of Ocl te Mlglr; {M(:.\} has faken a *Gieen Inkiative in the Corporate Govarnanca® by altowin:
et i w vide Cmular naled 215t Aprl, 2011, Accordingly, i the senvics

for 53of

lhe Companles Act, 19586,
To support the: Green Intiatve of the Govemment, | is proposed to send all sharcholders communidations
Incluctng Moficas thrgugh Email. For shove DUPoSE, we requast you
s 5 Emai corimmatian o aue Fegistrar [RTA} montianing your rama, DPCustamer D of Folio number and
yedr Ernadl 10 for communication and afso inform any changes in the emall addrassas,
EXPLANATORY STATEMENT
{Pursuant to the provislons of Section 173(2) of the companias Act, 1956}

ltem No. §

Mr, Ranjan Kuninr Poddar was sapointed &8 Me Marnging Director of the Company in its Annual Ganarst Mwhng hodd on Tth

SH jernbee, 2005 for & pesod of fve years. |n|mnfp¢wulomot&ecmn31:r ol tha Campanies-Act, 13956 Managing Direcior can hot
i nppointed for moro than five years, Hiwever, &3 Managing Director from 7in Seatember 2610 wiihont any

rurnmnnhnn a0 it is propossd (o mily his mo- apponlmnn: fara pnnnd of twa oo and furthar It is pmpmadm re-appaint Mr, Banzan

Kumar Poddar as Menaging Dirscior of the company lor a period of fve yeass wH| affeol from Gh September, 2012, withaul any

payment of remunerEtion. 45 e romuneralion was nil 50, no wis

Youe boards of divestors recommend this resalutian for your spprovad and maification.

Nane of the Disectors of the Campany in it ahy ofhar way concormes or intorestod in the sbave resolutions: except Mr, Ranjan Kurmar

Pudasr himsed and Mr. Devazhish Poddar being retalive.

Tha absorve muy mlse be treabed an a0 abstraet i torms of Socfion 302 of the Componies A, 1058

Registered Office : By Order of the Board of Directors
Sirpur House For ARAVALI SECURITIES & FINANCE LIMITER
Plat No, 30, Sector 44,

Giumgaon, Hanara- 122003
GAYATRI KHATR|

Dated : 14" August, 2012 Company Sacratary



4

DIRECTORS’ REPORT
TO THE MEMBERS
Your Directors tska Report and Asdted Accounts of the Company with Auditors' Report thereon
for the year ended 315t March, 2012,
WORKING RESULTS 2011-2012 2010-2011
[Rupeas in facs) (Rupees in acs)
Profit before interest, dopreciation and taxes 110,96 716
Less | Intarost 248.94 11279
PratitL (138.99) {108.63)
Less ; Depreciation T43 762
ProfitiLoss) befare provision of tax (148.41) {11325y
Add  : Withetrmwal for diminution in value of
investments as per REL Prudential Nopms = 0.0
PralitiLoss) before Taxation E (146.41) {1a331)
Lase = Provision for Tax
Cusrent Tax 0.00 000
Dederred Tax 1.78) {023
ProfitiLoss) after Taxation {144.65) (ase
Add: Balance brought forward from previous year 98,67 21283
{44.98) 2885
Less: Incoma Tax I respect of earier years 0,06 018
BALANCE CARRIEDTO BALANCE SHEET {45.04) ShET
DIVIDEND
Your directors are not E it of dividend,

correctly. More so, these internal control systems are regulary montiored by the audit committes of your company and ars
improwad upan an reguler basis.

HUMAMN RESOURCE DEVELOPMENT:
The team at ndustry depart regular fraining to the emplkyyeas of the company,
FIXED DEPOSITS :

¥our gompany does not accept fxad deposhits from public and 1o this el an uncetaking is ghven to the Resens Bank ol
Indlin.

DIRECTORS :

Mr Dausanlsh Poddar and Mr. R A. Kila, diractors of the company, retine by rotation undor nlllcia 133 of the Anicles of
of #h g1 A are aligibla for vd

Izt lE-apndnlmanthyﬂ:E ahalehnlda(s

Furser Mr. Rang Paddar inted ing direciorof th y for & pariod of five yaars with sffect from

Bih 2012in lts ud on 1 41h August 2012 subject o apprumai thas mermbers of the company, Yaour

direciars i 7y the mambers of the company,

DIRECTORS' RESPONSIBILITY STATEMENT :

Pursuant 1o the requirement tinder section 217 (2AA) of the Componies Act, 1856, with respoct to Dirotors’ Reaponsibiity
Statamant, # is hamby confirmad:

That in the praparation of the annual accounts, the apphicable sceouming standards have been folowed and that re
matanial doparuras have bean made fram tho sama;

o) Thatthey wing policies and applied antl made | that
are reasonable and prudent 50 a6 to give a frise and feir view of the state of affairs of m mmpﬂny at tho ond of the
financial year and of tha loss of the company for the year endad on that date;

Thal thesy have Lken proper and sufficient can for t of adaquaia recards in welthy
1he provisions of the Gompanies Act, 1956, for safe guarding the assats of the company and for preveniing and
delecting fravd and other irequinrities:

d)  That thay hove praparad the anneal accounts on & gong consem basis:
AUDITORS AND AUDITORS' REPORT:
Mis. Salarpuria & Partners; Chanered Accountants, a5 stantory Auditors of the company, hiold office until the concision of

e sreuing Mesting and Your Carmparny Tewm
Mis. Sal: B Partnors; Chartoned wlhe auacnhﬁi!he appulntmsnl it mada, would ba within the presaribed
Wimifs ufs 224 [1-B) of the Comp Act, 1956, The d 1 appoint them lor the current yearand 1o
lix thelr femureration.

Augiitors in th wura 1o thalr attention o tha Paint No. enain shares are not
i ihe name of the Gompany, The sams are on account of bad delivary, for vmnh efforts ere balng mada to som out the same.

PERSONNEL :

]

T ¥ year ended 313t March, 2012, who was In receipt of remuneration of s 8000 lacs
of e purmum i wmplgyad for whola of the year or As,5.0 lacs or maore per month, it employed for pan of ine year.
L TION OF ENERGY, T OGY ABSORPTION AND FOREIGN AND OUTGO:

The Company baing
The Company duting the year undar cansideratlon has net umnd or spant anmy. lnmgn wmchange-

“ARAVALT STTERITIES & TEWANCE: LIMITED.

MAMAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL REVIEW :

“four Company has an operational |oss of As. 146.41 [acs atter and Interest, Mo has boen aflecten
from the pravious provisions made on account of diminution in vale of investments, Further a provision for incoma tax n
Tespect of aarlier years and defered tax of Rs.0.06 lacs and Hs. (1,78} iacs respectivaly hias bean made in the accounts. The
Ios5 0f As. 146.41 lacs atter adjusting from brought torward prodlt of Ais, 89,67 lacs has been canled io the Batance Sheat,

RESOURCES AND LIGUIDITY =
Thar coenpany, as in 1he past. is not relying on any berowing excapt unsecured kbans (o fund s activities.
INDUSTRY STRUCTURE AND DEVELOPMENTS :

The Non Banking Financial Companies (NBFS) sector has not been stcoessiul In India. The NBFC seclor is daing much
‘matier of) over the warid except Asia as the gonoral percaption about NBFC in the mind of public is not mrygnuu. This has
nappaned dea to tha reason that MBFC sactor was not in fhe past and few ofthe:
genaral public by not returning thelr principal amount given ta NBFG's by way of Bxod doposit or as an Investment in fsic
sharos. Excapt ona ortwo NBFC s no nﬂwtoampany I weasking WGN This has a\sa!ed amyd'smmgmu muaﬁmiuihé
g NBFC wio have no francing, Ei

financing an well as in bouning finance has brought hﬂn a hugo competition end has nluo addad to worst lbﬂnnﬂohrmo
NEFC's This has virtizally put & Stop on private financng and most of the Non-banking Finance Companias ams out of this .
Dusingss,

BUSINESS REVIEW :

Yaur Bsan Ha further opp
has coma I.o ulvamﬂy tha business of the mwmnvam bualnass nr I'-ﬂanchg I3 no more lucrative, Howaver your board |5 "
constant ook out for the new business avenues which can be faken with the axisting business,

OPPORTUNITIES :

Due 1o recession all ovar the ward, the indian economy, though nol altected substantially, has suffered &nd the cppormuniies
have becorms limited in al sphere of businossos. The Enanclal market hos suffared a lot and the busiiess for NBFG's have
Further reducad. This did not discourage the board of dirsctors of your company who ara constanty locking for &n eppormunity
1 mxpand the business of the company.

CHALLENGES :

Your compeny baing in the linancial services sactor is faging a vary stiff competiion fream publie sector as well as privatn
sectar banka and financial institutions. It I8 trying to cope up with the sama but is finding It difficult to match up with them in

expertise a5 well as Howevar, y |2 rying Its-teval best to achieve the same level of compatence
1o meet lhe challsiges thrown in this sectes,

OUTLOOK :

Your ool\ﬁnarvf ls MIJI I the process of conmolidation and has not decided to ontar nta new fiid. 1L is oxploring various
L o has baan derved. Barring YO pe to find
5ami concrela business onpmunlma expand the business of the company.

RISK AND CONCERNS :

Your company &t present ks exposed 1o the normal indussry flsk lactor of volstiBty in intecest rate, sconomis cycls and crodit
tisk, It has not yet docided its future courss of activities. The impact of new activity, as and when decided, wil ba known in
1he hutuira

oF CONTROL :

The ambllmnd Internal Cantrol Systems of your company dre adequate to ensure that all the activiles are monltered and
Enaingl iy misuse of me of assat and that the transactions are authorised. recorded and repartad

ARAVALL SECLIITIES o FIFARCE LIMITED

CORPORATE GOVERNANCE :
Your company has taken adeguals sleps to ansure that isons of Corparate a8 proviged in
the listing agresmant of the Stock Exchanges with which the mpanrs shares are listed, a»eduly mpllea wlh_
A saparate rapar on ' Gorporal along with Auditors Certillcste f i ot
of thin report.
ACKNOWLEDGEMENT :
Your Directors would lie for the co-operafion rmeehad fr
other Inmeea constituant during the year undor review, Your ditecters also wish to place on:racord their doop sanso of
for thy dispiayod by al of the Company.
By Order of the Board of Dhestors
For ARAVALI SECURITIES & FINANCE LIMITED:
Ranjan Kumar Poddar |
Managing Direstar-
Fegisterad Cifics :
Sirpur Housa e ]
Plot Mo, 39, Saclor 44 H:ﬁ
Gurgacn, Harysna- 122003 Devaskish P
i % MNaresh Blrds

Dt 18" Aiguest, 2012, _ Direciar



REPORT ON CORPORATE GOVERNANCE

P e T
Aravall Securllios & Finance Ltd (ASFL) Isinathe pol i bamslmﬂq
that they don't leave any oo for mistakes or manipulations. ASFL i sicli

managament anamlnu auhodrym rewlhlﬂtywevery persca in the organisation. This erwnbesmuy parson m
the sgoal -

a3 also to the mambers. of lhe company.

ASFL's Compomnis s based princip:

1 (! i B drive th Forward without undue restraints; and
1 This b sheudd of offective ¥

ASFL belleves mﬂ[ any l‘\eﬂﬁﬂlﬂﬂ.ﬂ policy on Comrate WMHME W!K p!ﬂwde !WWDIIHBHI to the OWM

teate a that tha
docision making powommstedin ‘the sxacutive management ars not mlsuseo and used with care and fesponaibility
1o mest d secietal

" inesples of Corp ASFL pany
and which in turn are the

sysiem.
Composition of the board
I The board of drectors of the compar of persons with Ise; ASFL's Doard consists

of ane executlve and e nunmwll\m directors. Throe non exscutive diciors are indapendant diractors.

Aczordingly, h h ftha t with tha rec al ligting ag
Directors Expcutivel Independant Mo, of othar Cammittes

Non Executive Status Di
Director heid in other (in ather Companies)
Ir. Ranjan Kumar Poddar Exacutive Promoter Two il Hil
Maneging Director
Mr. Gaulam Khallan Non-Executive Promoter  Twenty Four Seven Throo
Directar Assaciate
Mr_F.A_Kiia N Four M Hil
Director
Mr. Davashish Poddar Mon-Exacutive Promaoter Tz One Nl
Directar Asspciate
Mr, Ashok Kumar Sharma Non-Executive Indepandan! i Hil il
Director
Wi, Naresh Birla Mon-Exectitlve Inchependent One Nil Ml
Dirnclor
4
ating A with the

fianaial statements. Itis 1o rwaw e Cunquw 5 financial and sk mamuamaﬂmoumsmu discuss with ihe
Auditons i {0 review tha quartery, half yearly

Io#he Board of Diroctors,

hifors they are

Tha G and e
performanca of the businass. Mnulss of the Audil Commilte Meetings ane clroulated to the Members af the
Board, disqussed and taken note ol.

Remuneration Committes

S.hmamndmﬁm Schedule X1 of the L‘anpan%.hm 1858 on 16Ih Janusry 2002 no director is baing paid
any a5 been formad;

Diotails of directons’ remumneration paid for the year 2041-2012,

@)  Execufive Director NE
()  Non Execulive Diregtors

Mame of Director Sitting Faes
paid during 2011-12
Mr. Gautam Khalian Ra. 2000
Mr. R, A Kiln FA=10000
Mr. Devashish Poddar Hs. 4000
Mr. Maresh Birla Fs. 8000
Mr, Ashok Kumar Sharma As. 4000
Mota ; ;l: remunantion except sing faes for attanding board mestings are paid fo the non-execuths
BelOrs.

No remuneration is paid 1o any deector (or attending board committen meetings.
Share Holdars Grievance Committes
I Terms of Reference

The commites was constiuted 1o loak Into the investors’ complaints and to redress the same expaditioushy,
The carmmiltes mests twice in the yoar to raview tho grievance of the investors. Al complaints are resalved by
the competent authority n the company on dally besis.

Il Composition
T % & ™ i
2 grievance
dliractors.
During the yesr, the committes held two meatings and the aftendance of the members was s folowa!
Name of Members Status MNo. of meetings attended
Nr. Devashish Poddar Chairman Tan
Mr. Ranjan Kumar Poddar Mamiber Tivo.
Mr. Maresh Birla Member T

The Company Searutary Me, Gayair Khair s the compiiance officer.
=l

ARAVALY SECURITIES A TITANCE LIMTTED:

Il.  Director's Interest in the Company and attendance records.

Diractor No. of board Last AGM attended No. of equity
meetings attondad shares held

during the year

2011-2012
Mr. Ranjan Kismar Paddar 3 MNa Rl
Mr. Gautam Khaitan 1 No Nl
Mr. Devashish Peddar 2 Mo 3707052
Mr. R. A, Kila 5 Yes Nl
Mr. Ashok Kumar Shamma 2 Ma Nil
Mr. Marash Birla 4 Yes il

Mole:  During tha year five board meatings were held on 15t April , 2001, 30th May, 2011, 12th August. 2011, 14th
2011 and 131h F Y

Audit Committes

I Theaudi was on 2nd May 2001, As on 315t March, 2042 the sudit commines comprises
of one exsculive and four non executive directars. Mr. AL A_ Kila i the Chairman of the cammites and the
commities met four fimes duting the yaar and tha attendancs of tha mambers at the meeting was as folows:

Hame of member Status Mo, of meetings attended
M, Ranjan Kumar Poddar Maember Tt
M. AL A Klia Chairman Four
Mr. Devashish Poddar Membar Two
Mr. Narpsh Blrla Mesrbar Thige
Mir. Ashak Kumar Sharma Membet T

The General Manager - Gommarsial, Ghisf Financiel Offices and Statutory Auditoss are the
permanent Invilees. The company secretary is he secratary of the commitiss,

Il Termsof Referanca:

The Audt Committee is fo overses the Company's inancial reppring process and disciosure of its financial

Auditors and fixation of their less, o review and discuss

with tha Auditors sbout mmmni conirol systems, me sGoRE ol Au\ﬂl Indwcinutm observations of the Audilars.
aderuacy of ik el

WRAVALI SECURIFIES ¢ FINARCE LINATED

[Dunng the year, 2 lehersicompltinis were received from the shareholders. The same were repiediesolvad 1o the
sntafaction of the sharsholders,

Az an ditte no reguests imaolving transfer of shares is pending.

In order (o sxpedite the procesy of shares ransters, the Board has delsgated the powars of approving transfor of
sharas to tha Col ry of the Compamy. Th Aughority Is attending to share transfer larmalltics
Al east once in 8 fodnight, 8= reqnl!ed.

General Body Mestings.

Datgils of Ganersl Body Mesatings:
Yaar Date Day Time Venue
2010-2011 B0 Seplember, 2011 Friday 1100 A, M, Plat No 321 Udyog Vihar, Phiasa V1,
Secior 37, Guigacn:-122 001
2008-2010  30th Septembar, 2010 Thismsday 11.00 A. M. Plot No 321 Udyag Vikar, Phase V1,
Sactor 37, Gurgaon-122 001
aih 2008 10,30 AM. Community Cenire, Sactor-4;

Gurgaon-122 001
During last year, none of the mmlons passed al the Anmual General Meeting was reguired to be passed fhrough
Postal Ballot as per he G (Passing of by Rules. 2001,

Code of Conduct

The boand of directors has adepted the Coda of Business Conduct and Ethiss lor Directors and Sanior Managemedn.
The said coda has beon communicated to the directons and moambars of the senior managemant.

Disclosures

1 Ounng:he YA, merewara nnnnsmmul material natisre with the directors o th
sto, that il conflict with tha interast of the Caompany,
1 Thstawa-ammmmwmmmymmmwmewmmmgmmmm
oxcapt o board than s he
fting drich h. L May, 2011,
B In the praparation of the fnancial statements, tha Oomuany has followed tha Ancounting Standards isseed by,

the Ingtitute of Chartered of Indfa. The poiicies, which are conglstenly
appliad, ane dislosed in Note No. 1 1o “tha financil statements in the annual epor.

4, Business iisk evaluation and management 1 an engoing process within the Company. During the year undar
review a detailed Bxerciss an ‘Risk Assesament & Managament was tared out covering tha enfira gamut of
business oparations and Board was informed of the same.

B Adoption of non-mandatory requirsments of Clause 43 of the Listing Agrasment is being roviewed by the Board
froem lima to tima.

Means of Communication

1 Guanesly resulls and stalutory notioss sre published in daily newspaper bath in Hindi & English language sush
&8 The Pionaar, Veer Arun.

2 Share holding pattam and the
listad on guanterly basis.

a Managamant discussion and analysis is includad in directors' report which is maied to the shane holdars af tha
company Indlviduay,

4. The company is taking slaps 1o display the results and tho oificial news on web site.

aie ganl bo tha stack whera s seaurities are.
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10.  General Shareholders Information

1

2

-

Annusl Genaral Meeting will ba hald on Saturday, the 20t day of September 2012 a1 Plat Mo 324, Udyog Vikar,
Phase - VI, Sector-37, Gurgaon, at 11,00 AM,

Financial calendar 15t April 1o 315t March

First Qusarter results Balore 16th Auguat

Annual Ganeral Meating Seoond Quarter of the Financial Yoar
Second Quarter results Belore 150 Nowember

Third Quarter resuits Bafors 15th February

Fourih Quarler rastlts Bafore 16th May

Dates of book closure

Dividend payment date

Listing of aquity shares on Stock
Exchanges ot :

27,00.2012 To 29.08.201 {Bath days Inclusive)
No dividend Is recommandad for paymant

Dadhl {DEE), Mumbai (BSE), Calcutta (CEE)
{Application for defisting of sharas has been moved to
Dedhi {DSE) and Calcults (CSE) Stock Excnanges)

Siock Code at Mumbal Stock Exchangs BSE | 512344
Sock Market Price data for the year 2011 -2012
Shara Price On BSE
Month HIGH Low
() (e)
Aptil 2011 18.10 1175
May, 2011 13.70 10.31
June, 2011 1295 w70
July, 2041 1270 1033
Auguet, 2011 1233 761
Septomber, 2011 12.00 BED
October, 2011 12.54 BBE
November, 2011 12.49 10.35
Decambar, 2011 1208 a2
January, 2012 1207 0o
Fabruary, 2012 1218 hBE
March, 2012 1210 B8

Share Transler Syslem;

The Dmnnamf‘ssharasaru tradod in Imshuch Exchangss computsorily in demat mode. In campliance with the
SEBI i the follewing ragistrar as common agency 1o handle both physical
mnd demat shire work w,e.f. 151 April,2003. Tha sharas which are lodged for wranstar witn (ne Aegstrar and
Transer Agent of the company are prosessed and relumad fo the shareholdars within sfipufated time, The
nddrass of the Reglstrar and Transfar Agants for cormspondence s as undar -

Mis. Skyline Financial Services Pvi. Lid.
D-153/4, I6t Fioar, Okhia Industrial Area
Phage-i, Maw Dalhi-110020

Tal.: 011-26200660/82/83/85

12 NonMandatory requirarments

A prasent, tho eampany 8008 not have ary parmanent chairman and np separate offics is maintainad for him.

A the linancial performancs of the company is wel publicized, Indlvidual communicanon of hall yearly rasults
Is ot sent 1o the sharsholdsr.

Mo nam of Business mlating to matlars specifiad under Clausa 489 of tho Listing Agraomant with the Stock
i Section 192 of the Companies Act, 1856 which requires voting by
tha notice the 37nd Annunl Ganoeral Maoting of the company.

By Order of the Board of Directors
For ARAVALI SECURITIES & FINANCE LIMITED

Ranjan Kumar Foddar
Managing Director

Rogistered Offics :
Sipur House AL Hila
Plot Mo. 33, Sectar 44 Davashish Poddar
Gurgaon, Haryana-122003 Naresh Blrla
Direcior

Dae: 14" August, 2012

uywdwmdamasofummag i with 1he stock

DECLARATION

| affirm that the board members and the
with the Gode of Conduct, as appfcabie to them, for the yeat

maamuamama

“Gurgaon, Haryans-122003.
Diated : 147 August, 2012

For ARAVALI SECURITIES & FINANGE LIMITED

Ranjan Kumiar Poddar
Managing Director

ARBALE SECTOTTES B FINACE L2ITED.

S Distrivution of Sharchobding &5 on 3tst March, 2012

Number of equity Humber of Percentage  Number of equity Percentage
share hel Share holders 13) shares hold (%)
1 e o0 15100 010 2163806 HA2E
S0 1o 1000 295 535 477
10001 k20000 361 233 a5
20001 to. 30000 130 078 200
30001 o 40000 L1 0.30 122
40001 to- 50000 58 035 1.82
50001 o 100000 86 [LE-7] 4.1
100001 ond  abova ] 048 6805
(b  Categories of Shareholdess as on 3181 March, 2012
Gategory Mumberof  Percentage  Number of equity Percentage
share holders ) shares held )
f| Promaters & pereon acling 4 oo 6131863 4046
In concen

Wy Public Financial institution HNIL N NIL NIL

& Gowt. Comparnies
liiy Banks & Mutual Funds ] 0.05 13205 .08
I} Mon Residant indians 18 (e8] 32585 o2z
¥} Other Bodies Carporato 214 128 1434307 846
vi) Othem 18515 B854 TE41800 4977
16760 iowe REEEE T

10 B ot Uity

Trating in ASFL Sheres is permitted only In demateralised lirm as per circuiar issusd by the Securities and Exchange
lbaen O

Board of Incha (SEBI) B2.86% of the Equity shares of th hive upto 315t March, 2012,
11, The address for cofresp are
Reglstered Offlce

ARAVALI SECURITIES & FINANCE LIMITED
Sirpur House. Plat No, 38, Sector 44,
Gurgaon, Haryana-122003.

AL SECUBITIES & FIHARCE LINITED

AUDITORS' CERTIFICATE
To the Mambars of
Aravali Securitins & France Limitad
We have i ‘ of G Govemance by Aravall Sectinties & Financs Limited, for tha

Corporata
year ended on alsl March, 2012, a5 stipulated in Glause 48 of the Lisling Agreement of the said Gampany with slock
axchanges;

The G ol of G i yotih Our iriati b
Hlliudtonwvim af ! d impd Mamfadopiedwhz Omnuarwmrmmmuanoewmme
of Corporate the zald Glauss. 1 s neifbar an audit noe 4n expression

of cpinich m he financial statements of the Company.

I e opli wuﬂ to u:mdmempmsammﬂs mada

" " HlHA 1o T
by the Direcions and the maawamanl wwenlmhauha Company h
az stipulated In Clause 49 of the mcﬁ Ehat on malmnmmof nn mdepnmntdlrwur
tha Board of Director, bacame ather than s raqullvd under the listing which was by wo

indepandont direciors in the month of May, 2011,

ns recm-eanylha Gmdanm Ndals.wed bylhe instinte of Chanered Accountants of indin, we stale that the Sharehdlders/
has ined recorda o show the Iumhwgmunmmdnnrl{ylhal a5 at 316t March,

Wire no invesion for more

\'\!a further state that such compilance ia naiher an assurance 8s to the future viabliity of the Company ner of ihe efficiancy

with which the has he altzins of the Gompany.
For SALARPURIA & PARTNERS
Ghartered Accountants
(Registration Mo, 302113E)
KAMAL KUMAR GUPTA
Placa ; Camp Gurgson Partnas

Dased 14" August. 2012 Membarship No, 83190
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CEO and CFO Certificate

THE BOARD OF DIRECTORS OF ARAVALI SECURITIES & FINANCE LTD.

]

L]

°)

L]

Place :Guigaon
Daled © 147 August, 2012

We have the finandcial and tha cash lhow of Aravall Securlties & Financa Lid.
{tho Company) for tho yoar ended March 31, 201.2 and 1o the best of our knowledge and balief:

. thess statemonts do not centain any materially untrue statement or omit any materlal {act or contain
Etatamants that might be misieadng:

ik thesa statamants iogether present a true and fairview of fhe Company's atfsins and are in compliance with s
and

axisting

There are, 1o the best of our and baeliel, no enterad into by the:company curing the
year, which are fraudulent, lllegal or violstive ef the Company’s codes of conduct.

a il o 2 " i
thix of intamal | raporting and we have disclosad fo

e auditors and the Audit Commitiee, In the deslqn of ton of Intemal controls, i amy, of
which we are aware and the steps taken or proposed to be talen to ractify theso doficiencies.

Iﬂancle] reparting and we have evaluaied

o #p Carmpany

W have Indicated o the auditors and the Audit Commifles

1} changes in i 1} | financial reporting duting thi year,

I} signiicant changes in accounting polcies during the yagr, It any and thal the same have been disciosed in e
notes fo the Snancial statemants, and

1) linstances of significant fraud of wiich we have become aware and Ihe invalvemant tharein, i any, of fhe
i or any employae having a & rale i the Company's internal control systam over financial
reporting.

SUSHIL KUMAR
Chiat Financial Officar

FANJAN KUMAR PODDAR
Managing Director

d|

ANNEXURE TO AUDITORS' REPORT

[Fizierred o in parsgraph £3) of our repor of even date 1o the members of Aravall Sacurilles & Finance Limited as ar and

v

. Tha Company is maintaining propar iecords shawmg ull

bt Inouropinion and

a:  The Company

In e ppinkon and d
carmmensyrate with fhe slzs of the: Gomparry.and the nature of its business for the: n\lchuu ot Inwnl.my and flxed
assats and for the sake
and explanations given 1o us, we have neither come across nor we have bean infarmad of any inatence of majes
weaknasses in the aloresaid internal control systems.

B gio i ven 1o Us;

for the year ended 31* March, 2012)

Inclisding details and stuation of
il fived assets,

b The fixed assels ol the company were physlcauhu warifled by the management during the year. In our

opinion, freq of physicol having regard 1o the size of the operation of the
company, On tha basis of sxplanation mnlwd inour apltisn, no discrepancy batwoean the book records
and physleal inventory has bean noticed in respect of assats physically verified

During the year, the Gompany has not disposad off a substantial par of its flued assets.

o As ined o us, the rins were phy verified during the year by the managament a1 reasanable

tgrvala. In our opinion, having regard to the natore of stocks, the frequency is reasonakie.

g'to tha len and
verification of inventories followad by ihe were
size of the Company and the nature of |5 business,

In relation o the

On ihe basis of our of records: of in-our opinion, tha Company has mn’inhin_sd

proper records of its inventaries and no materlal dissrepancy was noticed on physical verification except

to the extent of shares not registered In the name of the company as mentioned in Nole No 12
inta af the G

J during tha year was Rs. 25 Lacs and the baln

thi elosn

Act, 1956, T
of the yoar is Rn.25 Locs,
Tha rata of interast and other termes and conditions o the loan are, Iy our opinion prima facie not prajudicil 1o e
intarasts of the company.

Tha payment of principal amount and intarest n respect of such loan are as per stipulations,

B The Company has given foans toa company covered in the register maintained under section 301 of the

Ceampanies Act, 1056, Tho maximum amount invelved during the year was Fs: 85.50 Lacs and the balance
outstanding at the close of the year Is Rs. B5.50 Laca.

In our ppinion, the rale of intarest and other terms and conditions of loans given by the campany are
prima facie not prajudicial to the Inlarests of the-company,

The payment of principal amount and interest In respect of such loan are as per stipulations,

There s no overdue amount of loans granted 1o the company, Nistad in the rogister malntained under
saction 301 of the Companios Acl. 1956,

given 1o us, th

Furthar, an the basis of our

the registar maintained under Saotion 301 of the Companias Act. 1856 have baen 50 entared.

17

given ID us.. the procedures af phﬁh:u} ]

ARAVALL SECORITIES & FINANCE LIMITED.

AUDITORS' REPORT

1. We have sudited the attached Balanca Shest of ARAVALI SECLURITIES & FINANCE LIBWITED, ag at 3181 March, 2012

andd the related Profi and Lossmm N‘!d Cm-- Flow

firnancial
\hese financial statements based o car audt,

the year ende thereto, Thess

ara Company Our roaf by in o an ppinion an

Those
that we plan and pmorm mn aum( to obtain reasonable assurance aboul whather the financial statements are fres of
material
in the financial slatemms. A audt also Incluges 2

F, N 1 Mlbulli. euidonan supporing the amounts and disciosires
used and signif

mide by management, an well a3 svalusting the overall financial statemarts prosentstion. We hﬂm thiml oy st
provides & reasonable basis for our apinion,

3 As

[Auditors” R

issuad by the Central Government af India i fanms of sub-

section (44) of secum 227 of the Cnmmlssm 1856 (the "Act’ w pilvis I the Anneens & slatement on the matiers.
specified in paragraphs 4 & 5 of the said Ordor.

4. Fitar o olir nihe A in ahove, we report that:
i Weh aue g and bile! y
for the purposes of our sudit;
(ly  Inour opimion, proper books of account 88 requi ¥ tha Compary s far as app from !
ol examinifion of fhosa boaks;

(0]

(]

]

Place

Dated

Tha Balancs Shest, the Profit and Loss Account and the Cad1 Flaw Statemant daalt with by this report are in
agreament with the baoks of ascount;

In qur opinian, the Balance Shest, the Prafit and Loss Account and the Gash Flow Statamant deall wifh by this
rispdrt comply with the: retarred to In sub: (3G of section 211 of the Gompanias Acl,
1956;

Onthe basls of a8 o0 318t March, 2012, and taken an recond by
the Board of Diractors, we repert that none of the directars is disquaitiod as on 318t March, 2012 from being
appolnted as a director in tems of clause (g) of sub-section (1) of section 274 ol the Companias Act. 1856,

I aur apinlon and 1o 1he best of sur and o the

gath th ppnaring in Moto No, 1 ghve in th
required by the Act, and give a trua and fair view in with 1
Inetla;

glvan to s, e said financial

gEneraly acoepted in

{a)  nthe case of the Balance Sheet, of the state of affairs of the Company as at 3151 March, 2012, and
o) I the case of the Profit and Loss Account. of the Loss of the company for the year snded on ihal daie; and
{g) inthe caseof the Cash Flow Statamant. of the Cash Flows of tha company lor g year ended on ihat date.

For SALARFURIA & PAHTNERS
Gharterad Accountanis
(Registration No. 3021138}

KAMAL KUMAR GUPTA

- Camp Quigaon Parinar

14% August, 2012 Membershio No. 89180

ARAVALL STCURITIES & FEARCE LIMITED

b

1n our opinion and accarding 10 the information and explanalions given 1o us, the iransactions made in

of such or the value of five locs rupees in respect of any
party entered into during the year are &t prices which are reasonable having regard to the prevailing
market prices at the relavant time.

Wi, Aa informad, the Company has not accapted any depesits from the public.

I gr Cxpindon, the Gompany has an intesnal audt system commensurate with Its size and nakure of ils business.

has ot recnnds. 20907) (d) of the C

#ot, 1966 |n raspect of any of the company's acthitlas.

il
will. The:
le. a

According to the Informatisn and explanations given 1o us and the books and records a9 preduced and
examined by us, In our opinion; the undisputed statutory duss Irncludlng ‘in rogpect of provident fund,
investor and fund, state i oy, salos tox, \vaallb tax,
service 18X, cugtoms duty, sxcise duty, coss urvd athers as have bean rag by
1ha Company during the year with llm approprials auihorifies. There wine no undisputed nlehm:ry dues B8
At the lost day of the financial year cutstanding for o pericd of more than six months from fhae date they
bacame payable, :
According to tha reaords of the company, thers wen no does of oome ek, wealth 1ax, senice fax, CUSIm My,

0 cluty, cass wh of disputes, Tha particuars of dues of sales tax s af
3tet March 2012 which have nat bean deposited on aocount of dispites ate as under

Amount ungar dispute not | Forum bedore whom pending
yet deposited

Name of the duos | Paricd

Aani, Comm|ssionar
of Sales Tax (Appaals) Bef

Sales Tax Financlal ysar Fs. 1,80.068
1884-85, 1885-B6.

2000-01 and 2001-02

% The accumulated losses as at 31l March 2012 ar lsan then Sty parcant of its networth. The company has incutrad
cash losses in th linancial year covered by our sudi as wall as in the immadiately preceding financial year,

X Nodelaul in repaymant of dues 10 inansial institutions or banks or detanture holders occurred during fhe yesr undar

POV

wi. The Company has not granted any loans and the basis y by way of pladge of shares, debentures
and ather secunties.

il The provisions of any speclal statute to-ghil fund, Banaft s speclied wndor

clause (xil) of paragraph 4 of the Ordar ara not applicable to this Company.

xiv. In our opinion and
records of s transactions and contracts for dealing in shares,

ding 1o the i fon and given 1o us, tha Company has maintained proper

es and othar | and has marte fmaly

entries therein, The company is holding all the shares, secintiss and othar nvestmants in its own name axeipt o the
extent mentioned in Note Ne. 12,

%, The Company has nol gien any guarantes for loans taken by athers fom bank or financial insMutions except those
mantioned in Nete No. 8.

#vi. Thia Company has not taken any tenm inans during the year.

18
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wil, ing o tha i : ghvan 10 us anid on an it o the financiel statemants of
ihe company and after placing rellance on the reasonable assumptions mace by the company for classification of long
s and short farm usas of funds, we are of Be oplnion, i S ratsad on short by o
s 738,06 lacs have been utilised for long term purposes during the year,

vl A o 1o th d given to us, during the year under repedt, the Company has not made amy
preferential aboiment of shares lo parties and compankes covered in (e reglster maintalned under Saction 301 of the
Companses Adt, 1666,

ix. I our opirion and 103 i and qiven o s, i Garpany hiss notissund any sscurmd
i T il SlrseRiL
xx, During tha period under report, the Company has not raised any monsy by pubic issue.
wxl. To the hest of our knowledg h tous, no norby
the Gampany has be YERM
For SALARPURIA & PARTNERS
Chartered Assousdanis
{Regfstration No. 3021 13E}
KAMAL KUMAR GUPTA
Pagtner
Mambarship Ne, 89190
1w

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 315T MARCH, 2012

Far year endad For yosr ended
Atst March, 3Mut Masch,
2012 2011
Neten Rupees Rupees
HEVENUE
Fversn from Cpsrsons (o 12717318 1T1aTEL
Othar Inoome 18 40320092 A0BF111
TOTAL REVENUE 10750241 srages
EXPEMSES .
Changa in Inventory of Stock in Trads 19 451 (1520)
Employee Banalls Expense 20 2706520 2548620
Fnance Costs :
Intnrost 24953019 11279054
Depreciation T42835 781563
Other Expanses 3 2047524 24954537
TOTAL EXPENSES F1391249 1721130
LOSS BEFORE TAX {14641008) (11321238
Tax Experse .
Dellsred Tax {178107) (a1
In rrapct of eadler yoars EazE 17818
LOSS FOR THE YEAR {14470829) (11335842
EARNINGS PER EQUITY EHARE
asic and Dilutad. (in Fis) {0.85) 10:78)

ACCOUNTING POLICIES AND NOTES
ON FINANGIAL STATEMENTS T

Tha petan mfared bt sbove form an integral part of the Fnancial Stalemonts
&5 Do our fepon of Bven date stached

For SALARPURIA & PARTNERS

Chanered Accountants

[Fagiatration Mo, 302113€)

For and o behall of fhe Boanl
DEYASHISH PODDAR

LA KILA
RAMAL KURAR GUPTA G ATFI KHATA RANJAN KUMAR FODOAR MARESH BIRLA.
Company Secretary Managing Birecior Directors

Paringr

Membership No. 85190
Place | Camp Gurgnon
Dated ; 14" August 2012

2

ARMVALY SECIIRITIES. tﬂl:\mm

BALANCE SHEET AS AT 315T MARCH, 2012

As al 31at Asat 3181
o AL it
EOUITY AND LIABILITIES Notes. Flupses Aupass
SHARE HOLDERS' FUNDS
Snare Capial z 151538500 151588500
Fleserves anil Sumlus 3 124985480 153457300
200524080 A04955808
CURRENT LIAMILITIES TR =l
Short Term Bomowinge: 4 25H254818 BERTITAD
Otver Current Llabives 5 81951235 4Eega518
Shorl Term Provisions L] 507322 BT
341723975 112878020
44T T
TOTAL 632248355 Lraks
ASSETS
NON CURRENT ASSETS 3
Fixed Asgsis -
Tanglle Assuts 7 27538483 2az0728
Mon Curent frvestments: & a44a45384 344349394
Diefiesed Tax Assats (Nel) a 21543085 21372948
Ceher Mon Current Asasls o 50000000 -
453454802 IP40IEI0E
CURRENT ASSETS
Currpnt Invastments " 5100000 =
s 12 238067 2BEG18
Trado Receivablos 13 3506000 3806000
Cash and Cash Equivalents 14 ABITED B4HEE51
Sheet Term Loans & Advancas 15 163666743 B455904
Char Curent Asmots 18 5818833 ERle=ti
178790423 ZIBEF66
ToTAL saaaasss simrie

ACCOUNTING POLICIES AND NOTES ON
FINANCIAL STATEMENTS Tto 21

Thie notes refermad o abpve fomm an frtegral pait ol the Financial Stasements
s par eur epor of sven date nttached

For SALARPURA & PARTNERS

Chastered Acoountsnia

For and on behidl of the Boan

(Registration Mo, 302113E) DEVASHIEH Fomm
KAMAL KUMAR GUFTA GAYATRI KHATRI RANIAN KUMAR PODDAR NAREEH DIALA

atner Company Searstany Managing Director Diractons -
Membership No. 89180
Ploce Camp Gurgaon
Diated 14" fugust 2012,

20
ARAALY SECRUTICS & FINANCE LMITED
CAEH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH, 2012
Year endad 315t March 2012 Year ended 315t Mamh 2011
‘RAupson Rupeas Pupaas Rupeeh

A CASHFLOW FROM OFERATING ACTITIES

Mol Proft before tx ond extmaardinary items {14841008) (11321238)
Adfsstmant far

Dapreciation 742535 FO1563

Oivirenif on nvestmens (188) 140)

Loss an ficed assots sold! discarded (Nef) 7843 .

\Witldrawd feom iminution. fzom Investments = 3541)

Intarast 24093819 14279054

Emgioyse’s Laave Entashmant (o410 25304118 (378A4)  118BTOTZ
Opemtng Prof batore Working Capital Charges 10703111 Fn5a34
Adjustment far

Trade & Other Rocakablon (164660378) 4BB3I1592

Invenionies. 1 11520)

Trage & Other Payablos 26110858 2236010 49068082
Cash gonerated from operations (114854957 49401918

Irtereat paid [1147961) (1003165

Tintes pat [1196773) (19384740 1B5EO7TE) (15500945

NET GASH FLOW FROM OPERATING ACTIVITIES 1134199687) 33781371
B CASHFLOW FROM INVESTING ACTIVITIES
Purchase of Fxad (17100}
Sl of Fixed Assets © 7000 .
Oividend recelved on Imessmants 168 140
Purthase of Investments (E51000:00) |50038533)
NET CASH FLOW FROM INVESTING ACTIVITIES (66100932} {50038395)
. CASHFLOW FROM FINANCING ACTIVITIES
Increase in Othet borrowings 193201078 1R7A1740
WET GASH FLOW FROM FINANCNG ACTIVITIES 163291078 18761740
‘D NETINCREASE / [DECREASE) IN CASH AND CAEH EQOUIVALENTS (BO1ESS1) 2535018
CASH AND CASH EQUIVALENT AS AT 31-03-3011 G482331 3047013
CASH AND CASH EQUIVALENT AS AT 31-03-2012 463780 482311

Note - Figurns I bracket reprsents cuffiow

A por cur report of oyen date atlached
For SALARPURIA & PARTNERS
Chartered Accounianis

Fer and on bohalt of the Boead

[Raghitratken Ne, 302113E) DEVASHISH FODDAR

P A KILA
KAMAL KUNMAR GUPTA GAYATRI KHATRI FANJAN KUMAR PODOAR NARESH BIRLA
Partner Company Searetary Mpnaging Directar Diroctors

Mambreship No. BS100

Plagn - Camp Gurgacn
Dated : 14" August 2012,



NOTE 1: ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS

1,1 ACCOUNTING POLICIES

I Accounting Concepls

Tha financial stataments are propaned under tho higtosical cosi convenfion in wecordance wilk - 1hs - genorally
meoning pinciles n bndis and In accordance wilh Accounting Standards as solified by [Accounting Standards) Fules,
2046

i) Lises of Estimaies

Tha grapesation of financinl statemants recuirs eetimales and assumplions %o be mado thet affect the reportod amount of
fsstts and Bablities on the date ol the financial statements and the reponad  amount of revenues and expenses during ihe
rms period. Diffetence botwees the actual results and esfimales ane recogniead in 1he period in whﬂl'hmlum
Ll malersised

i} Revonua Recognition

&) All incom i accounsed on aconual basis.

b Dividang declared within cloas of the scoeunting year ara atcounted lor In respect of ahares & eoouriiien haid by the |

company.
1) Expenses
Al pxpenses are acoounted on accrsl basie,

ARAVNLY SECHHITIES: & FFANCE LIMITED

NOTES 1 : CONTINUED

[Acsounting Standards) FLiles, 2000,
i Eralum
makes aneusl consibution Lo Bn sporved

The comparny
Comporation of India. Tha plan assets are sutficient to covar Jablfty for gratuity Ry,

L

Conttibufion 1o Provident & Othar Funds

Standard [AS]- 15 ‘Employees Banudis" as notfen by Comganiss

praluty furd coverd by 8 policy with Lifo Insurance

Coeiribution 1o Frovigent Fund and Employwss Stal Insumnce are recognised and sgpensad on accrual bass.

= Caompenssled Absences

Liakay for leave is traated &5 & short tenm liablity and ks accounted lof on Bocrusl basis,

wif} Contingent Liabilities

Cantingset Nablstiss ar not providod for and are shown by way of notes in the Notes to Finanoisl Siasmants,

1.2 2272 12.8% iy converlibl debentures of Fla.125 anch alioted on Z5th January, 1053 have nit been camvarted o Tullty paslet
ity shates sinca- alioiment money has notl Dean fecaived. Addtions 1o subscibed and pald. up shere captel will be made

ap and whan allalment money s recoied.

13  Accoums reiziing o alloiment mosey in arears ol Fully Converibia Debontures e not reccnailed,

14  Disclosumes s required tnoer Accounting Standard {AS) 15 (REVISED)

L |
¥) In aceoreance with guideines for Bank of rdia to N Accoping m m
or Holding) Companing Prudential Morms iﬁmm Bank) Dirclions 2007, provision & made flor non - pem‘nrmlrm asstes o & As 2t and of the your
fEkpect Sl fcomb At cebiwgeasts Present Valus of Dafined Benef! Obigasens (080) 604481 e
v} Deprectation Fair Vatie of Plan Assots 1281081 125307
] Funded Status « Surplus EEEE00 BE2904
Depraciztion i provided | Mot Assot/{Liatility) rocogrimed in tw Balance Sheat i LT
8} On asuots acquired upte S0 Juno, 1987 on straight Ine method ot e rafes comesponding to he mies appicable under I Chings in DBO during o year
the Incame Tax Fuies, 1962 in force 8t e fime of acquisiionfurchase of rspective ssaes. Eresrt Value at beginning of the yoat 800963 sszsug
: 4256,
b} On eanets acquernst on and fram 151 July, 1987 on Siraight Line Mathad st the retes and in the manni spersiled in Schadile Chment Sunion. G, ig;;: yeaaz
WY 1o the Companies Act, 1858 annlicabls - gt tha Sme of actuisonipurchase of reapective ssssts, Actuniad Losses { (Galns) {2418} 4@?‘;
Flxod Asants Barnefits Paid 70038
S Fe Pyezent Valua at the ond of the year G04481 B0CAEY
Fived azsets are slaied Al cost lass depraciation.
" Changss in Fair Vale of Pian Assais during the yoar
Wil Investments Plan Ausats at baginning of the yasr 1283876 152&01
retum Assats 108043 124935
Lang barm invasiments are siated B cost plus ncidontal axpanses: thensn. Provision for diminution in value of imesimants = m" pidm Fion 0938 ABE2G0
Imide by the cormpeny o necogrise peimanent decling, if any, |0 the value of gach nvestwent. Cuerent mvesimonts am Plan Assets af the sne ol the year 1291081 1252976
vakipd o lower of cost and markes valus.
W Gl of Employars’ xponses.
Ix) Inventories MWSsrda E'Co':m 28773 44582
Sharon & Socurifios. At oost of not . whis i o - Inbgrest Cosf 48078 76252
o cost of not reateable volug, whichevor i5 lower, scripl wise. e b oo B " 2 |124035)
x) Deferred Tax GainifActiniol Lossss) 2416 #453
; Expenses / Incoma recogaised n the Profit & Loss Acoount it
[Befermd tax e fecognized an Smirg difarseces, Being the diference botween the  laxabls mcoms and aceounlbing ncems
that originats In one penod and are capable of mvorsing i one urm pesods, Defarred. tox sesats on V., Actua Cortrbution and Banenes Payment tor the
unsbagrived dopraciation und casry forward of loases: ool s realization. Actual Borghts Paynmnts o TOB38 Ang2an
Actukl Contiibutions = 5
wl) Employse Henafita Drsccumi Rato L 2?
Lisiity ot oy benslia, both shor teem and lang torm, for prosert and pakt sanvices which are dan s par the terme of mleélu;n:'?; Fllan Aszets i e
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-4 ARAVAL| SECURITIES & TINANCE LIMITEL
NOTES 1: CONTINUED NOTES 1: CONTINUED
15 ?:)unl:ﬂ! Disclosuros. with have: 1.6 Basic and diluled serning per aquity share
{akan place during the year. Far ths purpose of calculion of basic and diluted saming par-share, the follewing ameunts: are consideded:-
Nalmulll Rt e muhmmﬂdld Far year ensed
Limited |5 Pramoter March, 2612 ah 2
Tha Sirpur Paper Mills Limited #ravali Speurtss & Fimance 01 ekt ot it a1 March, 2011
Beutiun Hotels Indi Privite Limited Associals Net Laas aftes tax 44700 e
L Cama :m-& m;mm Limiged Agsocisln Jj Waighted averaga numbar of o ind laladitn)
Do Dovelopars Privata Limied Assocista oqudy charag 15152850 15153880
Det Ovarseas Piivalo Limitod AssOcarE (il Basic and dilubed saming
et aquily shan {R=. 10.95) [Re: 0.75)
1. Kiey: Marmgemrect Fortcnned Cosst Finnninl Offisor
M. Jitan Obares 1.7 Segment Reporting _mFol- year ended Far year enied
s #f March, 2012 31t March, 2011
51 Rotated Faity ¥ i i Promotee  Key Management Rupess Pt
Campany Personnal | Segment Revenoas @
Rupses. Rupnss o) Shares & Sacuien .18 TT
—_— bj’ Financing 12717301 1711004
Leag / Fort Mgoma & Jgﬁnﬁ Total 12717318 1211781
1435827 = - L Segment Fesulty bedors Tax, Intorest &
Intemes Income: (533040} (EaaEH) Oiner Unallocatie flems
0 Y #) Shajos & Socuities {1883} (RN
Irderest Expenitin fm m‘“m"m'l b Elnancing 12717301 1711004
» ¥ X Total 12715411 1697381
Runt, Office Maintenance, Fooding - et
Teleghone Expentes @ e i Less :itorest _zanasig 11270054
BI558E =
Femuneration paid TORE} {12270408) {DER1673}
s =0 i Unasiosable fams -
Conbhulon 8000 Otbser Unaliozably Expandiluce (E305351) (5820621}
i il Giher Unalloeatis Incoms 4038784 641055
Flotce 500000 = Loss betore tax (146a1008) (11331238}
e :
il {B00000) &l Less 1 Taxes (170178) (5396)
Lanns menivad bk a ;!umw;m Loss afisr tax (14470625) (11518842)
o M, Segment Assets -
Flrunce rocplod = i “ ) Shares & Secutlties 413183461 34803812
Loans taken (RE0n00Y, b) Financing 167192262 10153200
el Unaliopsbin Assels 51872832 SBE24ERT
Balances outstanting sa on 3122012 . S —
Outstanding/iecanabies (debd) ::9.10;57(;:]' “ Total Bu2248356 17871780
" 2533740 36851200 V. Segment Liakises :
Outstandinglpaysble (credt) (osaszan) (36881 260) 2) Unslosabie Lisbiiies B24585E7 Apsueasn
b) Unatocited Unsscurnd Loans 260264818 BRRTATA0
Tatal ﬂl?m?& 1 I!B?Sm
Mota ; Segmant Rwuu.ﬁwk Hu\.siusmmm Agsets and SEqnsm Liabdities nchuda thie respective smounts igennliabla fo
wath of fuo sogmants I alkocated an o panzas { inpomes which aro not diroctly rolatable fo
wmlnassuewwn arw shown a5 and Inzome Assets and Liabililes that can not be
wllocibod betwonn thi segments am shawn & unafiocaiod assets and Esbilfes respectively.
25




NOTES 1: CONTINUED
1.8. Disalosure of détails oa requirsd by Para 088 of Non Banking Financial Companiss Prudentizl Noma (Resorve Bank)
Directlons, 1898
Particuiars Amount Amont
Outstanding Ovardus
Rupees Rupees
I Loans and advances avaled by NBFC inchusive of
Irternest thereos: but nat paid
a} Dubsntures
Soeured - I
Unsaoued lully conversble dabentures 142000 *
b} Intarporporati Ens and barrowings Zramsesiz 4533818
* Panding conversion into shares dus to nan-raceipt of abotment money
2 Boaaknp of Leans given chalve of intorost accured)
a} Secu - e
b} I.mmrmd 167182262 -
3 Bevakup of Inyostmonts (Nat of @mination in valua of investments)
a) Current Investmen|
1} Ouoted
- Equity Sharos. 238067
- Units of Mutsal Funds 5100000
& Long Term Invessments :
1} Duoted
= i 343832184
- LTI Bonds 38300
2} Unguated
~ Equity Shases A7BBO0
= rrenca Shares: -
4 Borowar group-wise classifcanon af all asssls Amaunt Met of Provisions
financad as in () aod {3} abown
Secured Unascured Tetal
a} Ralated Parfies
1) Sutssidiarias - . -
2} Companies In the same group - 7 =
3) Cther nefated purties . 9EOTTEY 0807TED
U} Other than relsied paries - 157574512 157574512
Tatal - 167182262 167182262
5 Invesior group-wise classficstion of all Marked Vahm Baok yalue
imvastrents (curent and fong femm) Break uw Value o {rut of plovialons)
Felr Valoe or NAY
o) Asinten Parties
1) Subsidaries - =
2) Companiie in the same group - o
) Ouhar related paries 198328650 344250323
by Oshar then rolatod paning 5504163 53971138
Tatal 204833013 340557467
o7
NOTES 1: CONTINUED
Lk parsuant 1o Part [V to Schedule Vi of th 5 Act, 1956,
| Fegatratom Detalls
Fegiatration No. 55-010526 Sinte Cods &5
Balance Shast Date 1 3 03 e
Dase  Month  Year
i, Capital rained during tho yoar :Amauu in Fs, Thousands)
Puli Insie £ NIL Frght |ssue : NiL
Bonus. [ssut ¢ HiL Private Placement HiL
il Fosltion of Mobéisaticn and Oeployment o Fiinds (Amaunt in s, Thousands)
Total Linbilkles 532248 Total Assets G3Z248
Sources of Funds i
Paidp Caplisl 151838 Foparven and Surplus 138986
Saecured Loans i ML Unsogured Losns 258285
Currant Liabliitiss 82459 ’
Appization of Finds
Péat Flved Assats H 27556 Investments 343448
Poat Custrmnt Assets i 233694 Miscollaneous Expunditurn NIL-
Daterrad Tax Assets i 21549
b Pardfarmanco of the Company tammn! in A Thousands)
Tuner 16750 Tolsl Expandure - 31391
Frofit before Tax {14541} = Prolit sttar Tax 3 (18471)
Earming per Shara in As. (0.85) Dividend Ristie 3 NIL

112

v Gensrc Namas of three Prindpal Produets/Ssmices of the Company (o per monstary fems)

PRODUCT DESCRIPTION ITEM CODE NO.
a) Finance ot Applicable
B Investmant { Teading (n Mot Appiicebla

sacuritian

recast Gnd whi

» tiguras for tha p ymar have been fog:
with tha current years classileation sz per revised Schedule VI whi
preparation of finoncial stafemants.

CER
eh hes biacoms eflactive from 1.4, 201\ ot the

Thi riales referrad to sbove (erm an inbegral par of the Finencial Stalaments
As par our repart of even date attached

For SALARPURIA & PARTNERS

Charterad Accountants

Place
Dated :

For end on benall of the- Board

(Registration No. 302113E) DEVASHISH P?“DEE:
HAMAL KUMAR GUPTA GAYATAI KHATRI RANJAN KUMAR PODDAR NAFESH BIRLA
Parinar Company Secretary Managing Direcior Directors
Membarship Mo, B3180
+ Camp Gurgaon
4" August 2012,
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ARAVALY SECTRITIES & TIANCE LIMITID:

NOTES 1: CONTINUED

vl)  Ofher Informstion
0] Gross Mon Perfoming Anssts
1) Ratated panies =
2) Othat hen selated pasies i

) Met Non Performing Assess

1) Flalated portias . =
2y Dther than related parties -
c) Assots pquired it satiscson of debt -

1.8 Contingant Liabilites
Gabea tax Nabilities panding company’s

nppralsscificatons Re.  3aTEIe (Fis: 337533)
1.100unntitative Detalls
Mame ol Unlt Opening Stocks Purchases. Sales Closing Bloeks .
I (Le=s Aelums) (Less Ratume) >
ooy Amount Oty Armcurt (=] Aot Oty Ameunt
Fupees FRupaes RAupses Rupees:
Shares & o
Secustios:  Nog. TT053 238618 3" = = 18 TTO86.  2FROGT |
{To84) (essaggy (5] (£} () 1 (TTosa) (208518}
* Aeopived as bonus shares
** Rapresent Saia of Iraction Shane entiment upan alotment of bomis shares.
28
ARMALL BECUIITIES & FINANCE LBIITED
NOTE 2: SHARE CAPITAL
As ot 31st As st 31at
March, 2012 March, F081
Rupoes Aupoes
AUTHORISED
FONOROCO(20000000} Equily Shares of Fs. 10 aach 200002000 200000000
E—— S
|SSUED, SUBSCAIBED AND PAID UP
15153850(15153850) Equity Shares of Re.10 each 151538500 151538500
lully pald up — —_—
) Snharehalders hotding more than 5% ol sharas
Ag at 31t March 2012 As gt 3t Msmn 2011
Mame of the sharehoklsr Mo of sheres: % of haiding Mo of shars af holging
Davashish Poddar aruToe2 24 -aTo7as2 2
Chandra Lekha Poddar 1372511 2 1372511 [

&) Thero are re shazes iesued for consldoration ather than cesh in last B yoirs. Howeus 1484500 Equlty Share ot urnaund.
silbscribed antl paid up share cepfiel wess slloted as By paid-uo Boaus Shares by copltallsetion of Ressives and Surplis in
Profit and Loss Account in aacllar years.

2] 1090600 Equity Shame ou of Bsusd sutscribod and pad up shass captal were alloted on comeersion of conveniie debealiies
i marker yoars,

t] The rsmbar of issied, subscebed and fly paidup shares ramained nchanged dusing the year as there weee 1o buyback or | g5l
o shane capinl

1) This Company hiss onky one cinss of Equity Sharas having & par vako of Ra 18.Ench hoider of Equky Sharos is antifod o e voin
per shine Thare are no resiriciions aflached o any Equity Shares. The Company deciares and pays diidends, I any | In indian
Fupacs Tha divident gropozed by the Board of Démctors, ¥ any, is subjoct 2 the appee of 1 sham baldens in #5 snsuing Annudl
General Meeting.In mn avant mllmmnmrbetampem the halders of Eulty Sharss wil be sntlied {o cetye ramaising assets
ot the Company afim afall amounts, The peapartion o of Exquity Shases heic
bywrmmew

NOTE 3 : RESERVES AND SURFLUS

As ot 31wt Addition during An mt 316t

March, 2011 the yeas Wargh, 2012

Fupess Rupees Rupees.

Earurifios  Promiurn Aesens 127062200 - 127062200

NAFEC Reserve Fund fe427862 = 1B42TB62
Frofit and Loss Acogunt SR0T24T (14470829)

(4503587}

-



NOTE 4 : SHORT TERM BORROWINGS

5% Fully Converdible Dabanfures
2272 2272) Debentursa of R 125 onch
Lese Allatmen) monoy in AT

Infirserpoate. Loans
From Rulated Patiss
From Cinprs

Fully Gomertbla Dobontures of As, 125 sach wene ‘alofted on 25.01, 1293 which ware convestiile o & fully paid up Equity Shases 1
o

As at Hst
Tarch, 2012

Rupoos
204000

142000
TER000

2500000
2E6622818

250264918

o4 oo 10 st i & pretum of Fa. 15 por Eccify Shore afer st mortha of afotmo

A at 311
March, 2011

Rupass
142000

2500000
83331740

“heaTaTAn

NOTE 5 : OTHER CURRENT LIABILITIES

As gt 315t As gt dls
March, 2012 March, 2011
Aupesn Rupees
Irterost mectined and cup on bosmowings: 4533819 ATABESY
Inteerst accumd but not due on bomowings: 9201975 10700E
Ingome recehved In agvence 7581 72661
Advancas and Deposlin H5000000 IFITI00N
TOS: payabio 116274 SO
Cher Linbilfios for axpanses 2026586 1288307
81951235 45804515
Pag-ammipund B dug to micre snd small emampeses
MNOTE 6 : SHORT TERM PROVOSIONS
Ag at 318t Agan IE
Mareh, 2012 Mgy, 2011
Aupoas Fupaes
Provigion dor Lagve Encashrment soTa22 BOTTAZ
507522 BT
3t
MNOTE 8 : NON CURRENT INVESTMENTS
Az al 31at Mg a1 S1st
MWarch, 2012 March, 2811
Rupaes Fupoas
NON - TRADE (AT COST)
0 (Unquotad)
In Assaciate
T200 (7200} Equty Shaves of Ra. 10 sech
uily paid of Garmin Ants & Crafin Privals Linited 478800 4TH300
TOTAL (G 478800 T a7aEnn
] (Queted)
In Fromotes Company
5607000 {SE0TO00) Equity Shares of Re10 sach i
Tully paid of The Sipur Paper Limited 343817523 343817523
In Others
3750 (3750) Equty Shares of Bz, 10 each
Hully paid of Hindustan Commaorcial Imveatment Trost Lid. 25000 25000, -
140 {140} Equity Shares of Re.10 sach
Anthra Predesh Paper Mls Limied 14671 14671
384 (384 0.75% Tax Free US 64 Bongs of Ra. 100
each fully paid of Uit Trust of India 38400 36400
TOTAL (W} 343885594 BRI
TOTALA (1+10) 244374394 344374204
Liss - Diminuson in value of Enastments 25000 25000
244349394 34434939
&) Aggregate velue of e e
Quoted |mwestmonts 343895554 J43GI5594
Ungquoted Investmants 478800 470E00
bl Market value of Quosed invesimants: 169302700 J10E9EL50

&} Unelertasing faf nan disposal of 5507000 Ordinary Shares of Fs, 10 sach of The Sirpur Papor Mils Limited hias beon
pvan lumnwmmmanmmmdmlmwmmmm

) B7FRAS Qrdinary Shores of Bs 10 aach of The Mt Limitod alloted on prafarential basis shal mmain in
lockin for a perod ol thees yearsmﬂssaamornllmm L. 2BEh May, 2010 6 281h May, 2013

MOTE 8 : DEFERRED TAX ASSETS (NET)

As &t 3181 Az M35l
Wareh, 2012 Margh, 2011
Rupess Ll

Deferrad Tax Liabillty :
Depreciation 280451 40737
200451 340737
Defarred Tax Assets o et e
Lossgs under Income Tax Act 21682744 21433195
Dizallowances under income Tax Act 156762 2E0450
21839506 21713685
Defarred Tax Assats (Net) 21549055 21372548

s5§ & 2
i i
o 3
IR
g| #f° ¢ 8
}3‘ g
PR f
S
ig? &
181 8¢
1} 3
< 3ELE T
o "2
sleesp
f4itt
Fx i % &8
sill 83

; B A
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E £y

il ~E
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ARARALL SECENITIRS & MNANCE LAMITED

544362
1031687

4B256T
213130
206162

aT1302

2104308

17750

420300 B6852

1868652

B33660

3017433

AEA5EZ 32693

N00AEY

Vehiclos

135657

17100

Fuerilure & Offico. Eduipments
Compulens

276082

431606

aAT6aG 89920

B3TTEE

BATIEE

282aTEE

ATE5E483

T42835

BEITETY

36875639

17100 32653

6605232

TOTAL

17750 8323156

(20058824)

(28207261)

) (26805232) (FBIGADE) (761563) ) {so7aTY)

(9]

\36anszaz)

NOTE 10 : OTHER NON CURRENT ASSETS

As at Jist As ar3tel
March, 2012 March, 2011
Rupses T Fupeen
Bhie Appleation Money 0000000 =
G0000000
NOTE 11 : CURRENT INVESTMENTS
Ag at 3ist As-at F1sl
Banrch, 3012 March, 2091
Rupses Rupeia
|Amw ar fair vahie whichevar is loss) i
n Mu! Fuings
Liguadity Fund 6100000 5
5100000 =
KAV of Mutunl Fund as on 31sl March, 2012 Rs 5202232 b i ]
NOTE 12 : INVENTORIES %
An T JITET Lo AT
March, 2012 Mareh, 2011
Rupees Fupees -
Bsock in trnde (As por inverieties taken, vakeed of cost or net |
reaisabli wilue, which ever |s lower and canifed by the maragement)
Sharas & Securilies - Qucled 4 =
Name of the Company
TG00 At dlass Products Lid. 72960 BEG
10000 Divyn Chermicals Lin, 22950 22560
300 Haryana Suraj Melting Lid. 49 4439
5@ Indian Pelsocheminats 851 L&l
41300 Kings Intar Adiia Marine Expost Lid 20614 2014
BODO Maneaovar Papor & industries Lid 11978 1170
4400 Modem nsutsices 10193 g0y
700 Marplox Ok Incka Lid 8358 Base
50 Culmy Industries 645 EAS
56 TIS Elevatar Go.findka) Lid. 13575 13575
TE0l Punjab Fibce L10. 45522
2000 Salom Texdlos & knd. Lid. 23958 23058
143 Shel Chamurdeshwor  Sugar Led, 35 no5
100 @ LTI Mastar Plus 1881 1561
200 @ Matsp Financo Corporaton Lid. 270 e
340 Wolex Leasing & Electronics Led. 1690 160G
2 HCAC) Bank 1778 2025
238057 pol LAl
Murcit Vislie of guoted Shires 238072 30524
(Where markat vahie ks rot avalebie, eamying amourt has besn taken as markel value)
@ Mot segistened in the name of Fie company.
NOTE 13 :TRADE RECEIVABLES
As at 31nt An at dat
by 2011
Rupeas. R
{uinstussd conaiderad. good) WS
Debts outstanding o7 & pesiod exceeding six months AE0E000 AE0E000
506000 JBEIC0




me FITTTIE: 'a'naiu_u-m . \ i

NOTE 14 :CASH AND CASH EQUIVALENTS NOTE 18 : OTHER INCOME

As ot I1s1 Aa a1 31at | Ag af 31st

March, 2012 March, 2011 Match, 2012

_— - Fupees

B mdoduald 1l sburee Fs 23509 (Rs 18500) au;%

(i por bogks & confied) 36075 A7z degulmsi source Flg 576302 (s 352400) ‘mﬂg
Balices wih Schedulen Banks: B T O " 5 4
I Gurrent Accounts A2BT05 1755451 £ = o Hmﬂm in valun of invastmorts witien Back - 3541
I Fived Depoail Aceounts. . 4BBTO5E | P — e
—_—— ey e ; e ]

AoaTon e i sndf Inchutiss s 140 (R 140) (o Long Temm Investments ey

'NOTE 19 : CHANGES IN INVENTORY OF STOCK IN TRADE

NOTE 15 : SHORT TERM LOANS AND ADVANCES

i
PP }%

March, 2012 March, 3011 i
it e i plosiiuraid Lass: Closing Inventary
Aupoos Fupens ‘Shams & Securtion
Loatts and Advancas Ducraassfincroass} in inventory
il v R abshsa NOTE 20 : EMPLOYEE BENEFITS EXPENSE
To Othssrs 155116743 ABOBEOA
Jeseeras  _edaseny
'%?:me & Afisd Furis (inctuding Adminisbaton Chinges)
: ng
H ; I Gratulty Fund
NOTE 16 : OTHER CURRENT ASSETS I o Sty Fui
8= at 318t A5 al 315t
Mareh, 2012 March, 3071
= fonass ~ Rpom. NOTE 21 : OTHER EXPENSES
Iteieal accroed on kans 516519 1697205
come AccaEd bt ot due . 83N P
Advanezs fecoversbio In cosh or in kind
o fotvalle tobe toceed. Aes138 2757985 m_. Taees 13851 ‘52?13
Incoma e poyments and tox doducted & soure Inpinoe 15784 R
et ol provesioes) 1752390 BETSAE E Divectors Moaling Fee 28000 i
Socarty snd Dthar Depacis 55788 5576 | Trireto & Comeyancs Sl e
5810833 B168a43 I e T T Fioum
NOTE 17 : REVENUE FROM OPERATIONS it gl ]
MisgalEnsous Expanaes 218978 231
As a1 F1at A nt 31st Auitlinre: Riirmisaeson | i
March, 2012 March, 201} | i 27575 E7ETE
—_— —_— | For Tax Auit 5515 5515
Rupess Rupees. | For Cattlication 5618 28708 TG
Sl of Sharos & Securiios . 70 | s . 204940 20785
it Income -Tax deducisd of scurce Rs 1271050 [Re 170470) 12717301 m (Oﬂl. J;:mn on Snlo-of Faed M:;. 7843 .
12717318 1711781 B 2 o "n: i
= <. x B iand =
35 36 : |



