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Companies

MAULIK VYAS
MUMBAI

A
general slowdown and the emergence of
competition from general counsels and
legal officers employed by companies,

further exacerbated by the unbridled expan-
sion by law firms, have forced many firms to
aggressively offer discounts in their bread
and butter advisory services business. The
undercutting or giving heavily-discounted
fees are very common practices indulged by
newly set-up law firms or firms with expertise
in one practice area, but that are keen to diver-
sify and build scale in new practice areas.

“The legal profession in India has become
super commercial and cut-throat; as a result,
lawyers willy-nilly undercut other fellow
professionals,” rued Neerav Merchant, part-
ner, Majmudar & Partners. “All firms are to
be blamed for taking this approach, directly
or otherwise. However, often the larger firms
do this as they have a battalion of lawyers to
be kept busy and are volume-driven in their
model. Similarly, small firms also do this be-
cause they have lower overheads.”

According to RSG Consulting, a London-
based research firm, a slowdown in big-tick-
et merger & acquisition deals and intense
competition have pushed down rates since
2011. The report says that the average hourly
rates currently paid for senior partners at In-
dian law firms had dropped 4% from $374 to
$359. For junior partners, it fell 22% from an
average of $239 to $186.

“Bargaining on pricing or undercutting by
other law firms is rampant in transaction
services and advisory work, but that’s not
the case with litigation practice,” said Fe-
reshte Sethna, senior partner of litigation
and arbitration firm Dutt Menon Dunmorr-
sett. “However, when a matter affects per-
sons across an industry, in such cases cli-
ents do ask for quoting competitive prices.
Cases related to the mining sector have wit-
nessed such price cutting.”

While large reputed law firms generally stay
away from a full-fledged price war, the trend is
rampant these days. Confirming the trend,
Berjis Desai, managing partner of J Sagar
Associates, said that barring a few large
firms, almost all firms are indulging in price
cuts to get more business. “Billing rates are

being lowered universally; most large firms
like us will not go beyond a threshold. Other-
wise, there is a reputation and brand equity
risk in doing cheap, shoddy, factory produc-
tion work,” said Desai.

“We are very strong in regulatory and litiga-
tion, but we are keen to enter into financial
services such as transactions and fund-rais-
ings for which we don’t mind getting just oper-
ational fees,” said senior partner of Delhi-
based law firm, who did not want to reveal the
identity. “The revenue we earn from regulato-
ry advisory is good enough to hedge against
expense and wait for revenue generation from
the transaction side.”

On a different note, Rabindra Jhunjhunwa-
la, senior partner of Khaitan & Co says those
who find themselves with less work or lack-
ing a key determining factor will resort to ri-
diculous pricing. “We have restrained from

participating in some public
sector mandates where we
found ourselves competing
with firms following this
trend,” says Jhunjhunwala.

The commercial Indian le-
gal market in 2012 was $1.075
billion, representing the to-
tal external legal spend of
the ET 500 Indian companies.
The figure represents a 43%
increase over the past three
years or an average of 13%
growth each year — a modest

rise compared with GDP growth and infla-
tion over the same period.

Government undertakings such as Coal In-
dia (CIL), ONGC, Bharat Heavy Electricals
(BHEL), NTPC, State Bank of India (SBI), and
PSU oil major Indian Oil call for a bid in many
centres for multiple legal work where law
firms bid aggressively to get work and build
long-term relations, a lawyer said, under con-
ditions of anonymity. Also, many corporate
law firms approach investment bankers and
promoters with ridiculously low fees so that
they can get the transaction work which they
can boast of in various M&A league tables, the
same lawyer said.

“Simply undercutting will not get you the
work. Credentials, ability to handle the
work, band width, reputation are other key
determining factors to get a mandate. As a

firm we have always believed in flexibility
with fees. Some smaller firms are able to pro-
vide very competitive billing, but not scale,”
says Jhunjhunwala.

Undercutting and quoting smaller amount
are very common in government briefs
where often the lowest bidder wins and,
hence, many prominent firms have stopped
participating in such works.

Criticising the process adopted by govern-
ment-owned businesses, Nishith Desai, foun-
der of Nishith Desai & Associates, argued that
government should also ask for a bid when
any senior minister goes on a heart surgery.
“They don’t invite bids from surgeons. We are
professionals and in the profession of law and
not in business. Hence, we are not comfortable
bidding for legal projects.”

According to Desai, the firm has a policy of
charging ‘Happiness billing’, which means
his firm asks clients to pay only if they are sat-
isfied with its work and if they don’t feel hap-
py with the service client can choose not to
pay. The firm has refused work from 13 clients
in 2013, where the clients were insistent on re-
ducing the price.

The RSG India report also says that many

lawyers at the top 15 law firms reported that
they are increasingly asked to work on a
fixed-fee basis. However, for high value in-
structions, some Indian clients say they are
still prepared to spend as much as $1,000-
1,200 an hour for the senior or managing
partner at a leading law firm.

According to Sethna, there are bound to be
certain clients who may seek fee revisions,
and law firms have to manage client’s expecta-
tions, but at the end of the day they cannot dis-
criminate between two clients, when the na-
ture of work is equally complex, which
warrants maintaining standard terms across
the board. Another reason for price cutting is
also cropping up of new and small firms feels
Nishit Dhruva, managing partner of MDP &
Partners. “It’s an art to run the firm and law-
yers need to know how to manage their costs if
they are starting their own. Around 50% of
small firm closes down within a year of their
birth because they lack the skill and depends
solely on smaller fees strategy.”

maulik.vyas@timesgroup.com
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� Ceat to Invest .̀ 650 crore
to Expand Halol Plant
MUMBAI Even as the automotive market contin-

ues to remain sluggish, India's fourth largest tyre-

maker Ceat has announced an investment of .̀ 650

crore to expand its Halol plant capacity. Anant

Goenka, MD, Ceat told ET, “We are already oper-

ating at an optimum capacity utilisation on the

passenger vehicle front and in order to meet

more demand in the future, we are planning to

add capacity of another 150 tonnes per day, tak-

ing up our total capacity to 270 tonnes per day.” 

�DCM Shriram Net Plunges
95% as Sugar Biz Takes a Hit
NEW DELHI DCM Shriram Consolidated on Mon-

day reported an almost 95% plunge in net profit in

the quarter-ended September. The company said

its core sugar production business took a hit dur-

ing the quarter because of lack of clarity in the

government’s cane pricing policy and high raw

material costs. Net profit dipped to .̀ 1.4 crore

from .̀ 28.9 crore in the year-ago quarter, the

company said. Net revenue rose 25.9% year-on-

year to .̀ 1,689.9 crore. 

� Sundaram Finance Q2 Net
Rises 11% to .̀ 123 crore
CHENNAI Sundaram Finance has reported a 10.8%

jump in net profit at .̀ 123 crore for the second

quarter-ended September 30. The non-banking

finance company had posted a net profit of .̀ 111

crore in the July-September quarter of 2011-12.

For the first six months ended September 2013,

the Chennai company posted a net profit of .̀ 239

crore compared to .̀ 206 crore in the year-ago pe-

riod, showing an increase of 16%, Sundaram Fi-

nance said. 

� Jindal Stainless Q2 Loss
Widens to .̀ 412 crore
NEW DELHI Hit hard by the rise in finance costs

and rupee depreciation, Jindal Stainless net loss

has widened to .̀ 412 crore during the second

quarter. The company had reported a net loss of

.̀ 152 crore last year. The company also said that

its present chairperson Savitri Jindal has resigned

from the board from Monday and has become

chairperson emeritus. Accordingly, her son and

company's vice-chairman and MD Ratan Jindal

has taken over as chairman of Jindal Stainless.

� SRF Q2 Net Profit Falls 
37% to .̀ 48 crore
NEW DELHI SRF, a leading manufacturer of chem-

ical-based industrial intermediates, on Monday

said that its net profit after tax declined by 37% to

.̀ 48 crore during the second quarter-ended Sep-

tember 30. The company had reported .̀ 75 crore

net PAT in the June-September quarter of the pre-

vious fiscal, SRF said. However, as compared to the

first quarter of the fiscal, the company's net PAT

grew by 9%. “The prevailing economic slowdown

coupled with forex loss against forex gain of last

year, caused 37% decline in the company's PAT

during Q2 of the current financial year,” it said.

� ‘Labour Strife at DP World
May Be Resolved by Tuesday’
MUMBAI Negotiations between the management

of DP World terminal at Jawaharlal Nehru Port

Trust and agitating workers are expected to be re-

solved by Tuesday, sources informed ET. Negotia-

tions between both parties started on Monday.

In a Nutshell

NEW DELHI Healthcare major Apollo Hospitals on Monday said
it has entered into a partnership with American private equity
fund KKR to raise .̀ 550 crore to repay promoters’ debt and build
more hospitals. “The partnership involves a .̀ 550-crore long-
term investment by KKR, together with its affiliates and select
investors, in PCR, the holding company for the Apollo Hospitals
Group,” the healthcare group said in a statement. The PE fund
will subscribe to the convertible debentures issued by Prathap
Reddy’s holding company PCR Investments with an option to
convert these debentures into equity shares of listed Apollo
Hospitals at the end of five years, Apollo Hospitals said.— PTI

Apollo Hospitals Signs Deal 
with KKR, Raises .̀ 550 crore

NEW BILLING RATES FOR LEGAL EAGLES

Barring a few big guns, all other legal firms are said to be offering price cuts as competition, slowdown hurt

A
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STATEMENT OF UNAUDITEI) FINANCIAL RESULTS FOR THE QUARTER ENDED SEPTEMBER 30, 2013

� 
(Published pursuant to Article 41 of the listing agreement with Stock Exchange ) .��� 
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Sr.No. Particulars QUARTER ENDED SIX MONTHS ENDED IVEAR ENDED
UNALIDITED UI’IAUDITED AUDITED

(Refer Notes Below) 30109/2013 30/06/2013 30109/2012 30/09/2013 30/092012 31/03/2013

1. Income from operat ions

(a) Net Sales/Income from Operations 0.00 0.00 0.00 0.00 0.00 0.00

(b) Other Operating Income 48.52 24.85 119.59 73.37 150.04 238.11

Total Income from Opera tions (net) 48.52 24.85 119.59 73.37 150.04 238.11

2. Expenses

a. Employees benefits expense 3.53 4.20 2.95 7.73 6.63 14.49

b. Depreciation & amortization expense 0.03 0.03 0.03 0.06 0.07 0.13
c. Legal & Pro fessional expense 1.03 0.71 0.35 1.74 0.67 1.50

d. Other Expenditure 1.56 2.55 0.74 4.11 3.02 9.73
e. Total Expenses 6.15 7,49 4.07 13.64 10.39 25.85

3. Profit/Loss from Operations before Other 42.37 17.36 115.52 59.73 139.65 212.26
Income, finance costs & exceptional Items (1-2)

4.Oth erl ncome 0.02 0.01 0. 01 0.03 0.15 0.25

5. Profit/Loss from ord inary activities before 42.39 17.37 115.53 59.76 139.80 212.51
finance costs &Except ional Items (3+4)

6. Finance costs 0.00 0.00 0.00 0.00 0.00 0.00

7.Pr oflt/Loss from ordinary activities after finance 42.39 17.37 115.53 59.76 139.80 212.51
costs bbuut t before Exceptional Items (5+6)

8. Exceptional items 0.00 0.00 0.00 0.00 0.00 0.00
9. Profit/Lo ss from ordinary activities 42.39 17.37 115.53 59.76 139.80 212.51

before tax (7+8)

10. Tax expense 7.85 0.00 14.00 7.85 14.00 18.86

11. Net Profit/Loss from Ord inary 34.54 17.37 101.53 51.91 125.80 193.65

Activities after tax (9+10)

12. Extra Ordinary items (net oftax exp) 0.00 0.00 0.00 0.00 0.00 0.00

13. Net Profit/Loss for the period (11+12) 34.54 17.37 101.53 51.91 125.80 193.65

14. Share of profit/(loss of associates) * 0.00 0.00 0.00 0.00 0.00 0.00

15. Minor ity interest * 0.00 0.00 0.00 0.00 0.00 0.00

16.Net Proflt/(Loss) aftertaxes , minority Interest & 34.54 17.37 101.53 51.91 125 .80 193.65

share or profitj( loss) of associates (13+14+15) *

17. Paid up equity shhare cap ital 899.31 899.31 899.31 89931 899.31 899.31

(Face Value of R.s.10 each)

18. Reserves excluding Revaluation Reserves as per 1389.17
balance sheet of Previous accounting year

19.1 Earnings per Share (before extra ordinary items)

a. Basic & Diluted 0.39 0.19 1.13 0.58 1.40 2.15
19.ii Earnings per Share (after extra ordinary items)

a, Basie & Dibtted 0.39 0.19 1.13 0.58 1.40 2.15

As at As at

Particulars 30/09/2013 31/03/2013
(tjnau dited) (Audited)

Part II

A. PARTICULARS OF SHAREHOLD ING
1. Public Shareholding

- Number of Shares

- Percentage of shareholding

2. Promoters & Promoter group Shareholding **

a) Pledged/Encumbered
- Number of Shares

- Percentage of of shares

(as a % of the total shareholding of

promoter and promoter group

- Percentage of of shares
(as a % of the total share capital of the Co)

b) Non-Encumbered

- Number of Shares

- Percentage of shares

(as a % of the total shareholding of the

promoter and promoter group
- Percentage of shares

(as a % of the total share capital of the Co.) 
——

Particulars 6 months ended 
——

(Sept30, 2013)
B. INVESTOR COMPLAINTS pp

Pending at the beginning

of the quarter NIL
Received during the 

a
Quarter NIL 

bb
Disposed of during

the quarter Nil

Remaining unresolved 2

at the end of the quarter Nil

*Apppplicable in case of consolidated 3

statement of assets & liabilities. (t

Notes :
1. The above unaudited Financial Results j�

were reviewed bby the Audit Committee 1.
at its Meeting held on October 28, 2013 

(i
and taken on record bby the Board of

Directors at their Meeting held on

October 28, 2013.
2. The Company is operating in a single (�

segment as defined in AS-li , hence

segment reporting is not applicable to the 2

Company. (t

3. The Company has unabsorbed Q
depreciation and carried forward losses (�
available for set-off. In view of

uncertainty regarding generation of future
taxable profit on prudent basis, deferred

tax asset has not been recognized in the 
1

accounts.
4. Previous quarter/years figures have been

regrouped/recast, wherever necessary.

Place : Mumbai

Dated : October 28, 2013.

2255750 2255750 2255750 2255750 2255750 2255750

25.08% 25.08% 25.08% 25.08% 25.08% 25.08%

Nil Nil Nil Nil Nil Nil

Nil Nil Nil Nil Nil Nil

Nil Nil Nil Nil Nil Nil

6737399 6737399 6737399 6737399 6737399 6737399

100% 100% 100% 100% 100% 100%

74.92% 74.92% 74.92% 74.92% 74.92% 74.92%

2255750

25.08%

Stand alone/Consolidated Statement of Assets & Liabifities

A. EQUITY & LIABILITIES
1. Shareholders ’ funds

a. Share capital

b. b. Reserves & surplus

Sub-total - Shareholders’ funds

2. Non-current liabilities

a. Long term Provisions

Sub total — — non-current liabilities

3. Current Liabilities

(a) Other current liabilities

TOTAL - EQUITY & LIABILITIES

B. ASSETS

1. Non-current Assets

(a) Fixed Assets

(b) Non-current investments

(c) Long term Loan & advances

(d) Other non-current assets

Sub-total —Non-current assets

2. Current assets

(a) Current Investments

(b) Inventories

(c) Cash & Cash equivalents

(d) Short term loans & advances

(e) Other current assets

NIL

NIL

Nil

Nil

900.21 900.21

1441.08 1389.17

2341.29 228938

0 0.06

0 0.06

73.24

2414.53

0.45
14.88

111.69

0.32

127.34

74.02

2363.45

0.51
14.88

112.03

0.91

128.33

2285.29 2233.05

0.06 0.06

1.17 1.25

0.57 0.67

0.10 0.10

2287.19 2235.13

2414.53 2363.45

On behalf of the Board
Sd/-

S. Sivak umar

Director

Sub-total-Current Assets

TOTAL ASSETS
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Master Shrree Rupesh , a 6 years old boy is prresenntly
suffering from AAcute Lympphoblastic Leuukemia (a type

of Blood Cancer) certified by doctors and is being treated

in n a hospital . His fammily’s mmonnthly inncomme is innsufficie nnt
and therefore they cannot spend the sum oft. 4 lac needed
urgently for his treattment and as such his death is imminent

if we do not help p him. The patient ’s father has approached

and rrequested us to take take up this case for r help.

Your timely help p could give him a new lease of life and
he may be able to lead a normal life.

We appeal to you to ssend end your donations, by Cash! D.D.I Cheque in the

name of “CANCER AID & RESEARCII FOUNDATION”
addressed to Cancer Aid & Research Foundat ion, Byculla
Municipal School Bldg., Gr. Fir., N. M. Joshi Marg, Near ‘S’
Bridge, Byculla (West), Mumba i - 400 011, INDIA.

Please write the patient ’s name on reverse of your cheque and
also your PAN No in case the donattion is more than  50,000/-
• Your donation is entitled for exemption under HOG of Income Tax Act,

1961.

• NRL’s/ Foreign donors can remit directly through credit card or send
DD. The Govt. of India has also permitted us to receive overseas
contribut ions under FC(R)Act, 1976 vide registration No. 083780936.

• Other donors can donate through their bankdirect ly in

I) ICICI, S. B.Afc.No. 054601001624, MahalaxmL, Mum bai.

2) Stale Bank of India, S.B. A/c. No. 10041949740, Keshavrao Khade

Marg.

3) Bank of Baroda, S. B. A/c.No.03880100009711, Byculla Br.,

OR

4) You can also donate by Credit Card through h ourwebsite.

• if surplus amount is received, the same will be passed on to the next
cancer patient in queue or used for creating facilitics for the betterment
of cancer patients.

•� ,CANCER AID & RESEARCH
h ��

se 
FOUNDATION ta

‘ lTd .: 0091-22-2300 5000 / / 2306 4442 / / 6455 6280-6303 (24 Lines),
Telefax 2300 8000  Email earf@cancerarfoundalion.org

• cancerarfoundationinvahoo.com •Website www.cancerarfoundation.ors

Sr Particulars 
__________ 

Quarter Endr 
________ 

Six Mont I �nded Year Ended

No. 3010912013 3010612013 30/0912012 30(09/2013 30109/2012 31103/2013

— — _________________________________________ Unaudited Unaudited Unaudited Unaudited Unauditw Audited

B INVESTOR COMPLAINTS for the Quarter en ed on 30.09-2013
Pending at the beginning of the quarter NIL
Received dutng the quarter 1
Disposed of dunng the quarter
Remaining unresolved at the and of the quarter NIL

— — 
REPORT ON SEGMENT REVENUE, RESULTS AN!) CAPfl ’AL EMPLOYED (Rs . in Million )

Sr Particulars 
__________ 

Quarter Eride-1 
________ 

Six Mont’  Ended Year End ed

No . 30109/2013 30/06/2013 30/09/2012 30/09/2013 30/09/2012 3110312013

Unaudited Unaud ited Unaudited Unaudited Unaudite a Audited

1 Segment Revenue

a. Poultry Vaccine 143.76 150.65 155.35 294.40 293.79 62247
bb. Large Animal Health Product 9.19 9.79 0.00 18.98 0.00 28.57
Total Income from Operation s{ Net) 152.95 160.44 155.35 313.39 293.79 65104

2 Segment Resul ts(Profl t before Finance Cost ,
Exceptional Items and Taxes)
a. Poultry Vaccine 45.23 48.87 49.22 94.10 90.67 183.61
b. Large Animal Health Product -6.06 -3.34 0.00 9.40 0.00 -1.16
Total 39.17 45.53 49.22 84.70 90.67 18245
a. FinanceCo sts 10.10 922 8.34 19.32 14.81 32.18
b. Exceptional Items 0.00 0.00 0.00 0.00 0.00 0.00
c. Other unallocable expendiure/(income) I Net ] 0.00 0.00 0.00 0.00 0.00 0.00
Protit betore lax 29.07 36.31 40.88 65.38 75.86 15027

3 Segment Capital Employed
a. Poultry Vaccine 649.22 638.90 618.28 649.22 618.28 650.09
b. Large Animal Health Product 31.78 30.45 0.00 31.78 0.00 23.82
c. Unallocated Capital Employed 34.04 31.49 26.71 34.04 26.71 30.83

— — 
Total 715.04 700.84 644.99 715.04 644.99 704.74

Notes : I STANDALONE STATEMENT OF ASSETS AND LIABILITIES (Rs. in Million)

Sr. Particulars As at As at Sr. Particulars As at As at

No. 30/09/2013 31103/2013 No. 30/09/2013 31/03/2013

_________________________ Unaudited Audited __________________________ Unauc�ted Audited
A A EQUITY AND LIABILITIES B ASSETS

I Shareholder ’s Fund I Non Current Assets
a-Share Capital 85.07 85.07 a -Fixed Assets

b�Rosaivo & Surplus 629.97 593.68 (i) Tangblo assets 510.92 346.19
2 Non Current Liabilities (ii) Intangible assets 0.69 0.80

a-Long Term Borrowings 68.82 78.29 (ii) Capital work-in -progress 120.63 240.53
b-Deterred Tax Liabi lti ies(Net) 28,92 25.99 b-Non Current Investment 30.34 27.85
c-Other Long Term Liabilities 3.25 c-Long Term Loans & Advances 51.94 49.08

3 Current Liabilities 2 Current Assets
a-Short Term Borrowings 160.50 136.52 a-Inventories 336.61 311.02
b-Trade Payables 73.04 56.73 b-Trade Receivables 147.35 150.41
c-Other Current Liabilities 99.36 88.00 c-Cash & Cash Equivalents 23.38 10.83
d-Short Term Prov�ions 81.90 82.65 d-Short Term Loans & advances 8.97 10.22
Total 1230.83 1146.93 Total 1230 83 1146.93

I Manufacturing Sales 142.19 149.31 154.57 291.50 292.67 618.08
Trading SaSales les 10.75 11.13 0.78 21.88 1.12 32.96
Net Sales/Income from Operations 152.95 160.44 155.35 313.39 293.79 651.04

2 Total Expenses 114.06 115.19 106.23 229.25 203.47 470.93
(a) CosI of matedal consumed 23.56 23.47 35.33 47.03 66.72 147.15
(b) Purthases of Stock in Trade 9.65 10.42 6.95 20.07 7.72 31.76
(c) Change in inventories -7.57 -6.84 -10.46 -14.41 -14.08 -24.64
(d) Employee benellts expenses 24.58 23.40 21.29 47.98 39.63 90.62
(e) Depreaation 12.72 9.37 9.77 22.09 19.31 43.95
(f Other expenses- Manulactunng 28.78 28.25 24.35 57.03 45.05 93.48
(g) Other expenses - Setiing, Genei’al & Admin. 22.35 27.12 19.00 49.47 38.92 88.61

3 Proflt From Operations before otherlncome, 38.89 45.25 49.12 84.14 90.32 190,11
finance cost,& exceptional items.

4 Other Income 0.28 0.29 0.10 0.56 0.35 2.34
5 Profit horn ordinary activities beforefinance 39.17 45.53 49.22 84.70 90.67 182.45

costs & exceptional items
6 Interest 10.10 9.22 8.34 19.32 14.81 32.18
7 Profit trom ordinary activities after finance 29.07 36.31 40.88 65.38 75.86 15027

cost but before exceptional items
8 Exceptional Items 0.00 0.00 0.00 0.00 0.00 0.00
9 Profit from ordinary activities before tax 29.07 36.31 40.88 65.38 75.86 15027
10 Tax Expense 12.60 16.49 17.40 29.09 31.38 53.37
II Net Profltfrom ordinary activities after tax 16.47 19.82 23.48 36.29 44.48 96.90
12 Extraordinary Item 0.00 0.00 0.00 0.00 0.00 0.00
t3 Net Prolltforthe Period 16.47 19.82 23.48 36.29 44.48 96.90
14 Paid-upequity share capital 85.07 85.07 56.71 85.07 58.71 85,07
15 Reserves & Surplus - - - - - 593.68
16 EPS (As.) (not annuallsed)

(before and after extraordinary ilems).Basic & Diluted 1.94 2.33 4.14 4.27 7.84 13,44
PART II

A A PARTICUlARS OF SHARE HOLDING

1 Public shareholding:
- Numberof Share 3962116 3985716 2619624 3962116 2619624 3985716
-%of Shareholding 46.58 46.85 48.19 46.58 46.19 46.85

2 Promoters and Promoter group shareholding
a) Pledged I Encumbered

- Number of shares Nil Nil Nil Nil Nil Nil
- percentage of shares (as a % of the total
shareholding of promoter and promotergroup) Nil Nil Nil Nil Nil Nil

- Percentage of shares (as a % of the total
share capital of the Company) Nil Nil Nil Nil Nil Nil

b) Non- encumbered
-Numberot shares 4544684 4521084 3051576 4544684 3051576 4521084
- percentage of shares (as a % of the total
shareholding of promoterand promotergroup) 100.00 100.00 100.00 100.00 100.00 100.00

- Percentage of shares (as a % of the total
share canitat of the Conioanv) 52.42 53.15 53.81 53.42 53.81 53.15

2. The Board of Directors have approved the aforesaid work g resut at their meetiny held on 281h October2013 alter reviewed by the Audd Committee of the
Company.

3. Segment wise reporting as detined in Aceounling Standard (AS.17) is given seperately.
4. Provision for taxation includes Current Tax of Rs. 26.16 million including deferred Tax of Rs. 2.93 million for the hat year as per AS-22.
5 During the quarter, Company has made further investment by way of equity in wholly owned Subsidiary company namely �Hester Biosciences (Maurftius) Ltd. to

tie extent of Rs. 2.49 mllion.
6. The Auditors of the Company have carded out a �Limited Review for the said Financial Results,
7. The figures have been re-grouped ! rearranged wherever necessary.

By Order of the Board
Place: Ahmedabad Rajiv Gandhi
Date: 28.10.2013 CEO & Managing Director

Hester Biosciences Limited
I—I Ste r Registered Office: Pushpa lc 1st Floor , Panchvati Circle , Motil al Hirabhai Road, Abmedabad 380 006
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