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PRASHANT V. DEO 
B. Com., F.C.A. 

CHARTERED ACCOUNTANT 

Flat No.11, Building No. 8-B, Laxminarayannagar No.4 Co-op. Hsg. Society, Erandawana, PUNE  – 411 004. �� (020) 2546 5542 

AUDITOR’S REPORT 

To

The Board of Directors of  

BF Investment Limited

I have audited the attached Balance Sheet of BF Investment Limited as at 30th September, 2010 

and also the Profit and Loss Account and the Cash Flow Statement for the period of six months ended 

30th September, 2010, annexed thereto. These financial statements are the responsibility of the 

Company’s management. My responsibility is to express an opinion on these financial statements based 

on my Audit. 

1. I conducted my audit in accordance with auditing standards generally accepted in India. Those 

Standards require that I plan and perform the audit  to obtain reasonable assurance about 

whether the financial statements are free of materi al misstatements. An Audit includes 

examining, on a test basis, evidence supporting the amounts and disclosures in financial 

statements. An audit also includes assessing the accounting principles used and significant 

estimates made by management, as well as evaluating the overall financial statement 

presentation. I believe that my audit provides a re asonable basis for my opinion. 

2. I report that : 

(a) I have obtained all the information and explanat ions, which to the best of my 

knowledge and belief were necessary for the purpose of my audit. 

(b) In my opinion, proper books of account, as requi red by law have been kept by the 

Company so far as appears from my examination of the books. 

(c) The Balance Sheet, the Profit and Loss Account and the Cash Flow Statement dealt 

with by this report are in agreement with the books  of account. 

(d) In my opinion, the Balance Sheet, the Profit and  Loss Account and the Cash Flow 

Statement dealt with by this report, comply with th e accounting standards referred to 

in subsection (3C) of section 211 of the Companies Act, 1956. 
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(e) In my opinion and to the best of my knowledge an d belief and according to the 

explanations given to me, the accounts read with th e notes thereon, give the 

information required by the Companies Act, 1956 in the manner so required and give a 

true and fair view in conformity with the accountin g principles generally accepted in 

India: 

(i) In so far as it relates to the Balance Sheet of the  state of the Company's 

affairs as at 30th September, 2010,    

(ii) In so far as it relates to the Profit and Loss Account, of the profit of the 

Company for the period of six months ended on that date and 

(iii) In so far as it relates to the Cash Flow State ment, of the cash flows of the 

Company for the period of six months ended on that date.  

P. V. Deo 
Chartered Accountant 
Membership No. 41609 

Place  :  Pune 
Date   :  29 th  December, 2010. 



BF INVESTMENT LIMITED

BALANCE SHEET AS AT 30TH SEPTEMBER, 2010. 

As at

Schedule 31st March, 2010.

No. $ $ i

I . SOURCES OF FUNDS :

1. Shareholders' Funds :

a) Capital 1 188,338,140                188,338,140                 

b) Reserves and Surplus 2 5,440,955,863            5,425,459,572               

5,629,294,003            5,613,797,712               

TOTAL : 5,629,294,003            5,613,797,712               

II. APPLICATION OF FUNDS :

1. Fixed Assets :

a) Gross Block 16,909,678                  7,712,151                     

b) Depreciation 3,173,473                    1,914,952                     

c) Net Block 3 13,736,205                  5,797,199                     

d) Capital Work in Progress, expenditure till date -                                     2,569,741                     

13,736,205                 8,366,940                     

2. Investments : 4 3,193,303,124            3,419,212,647               

3. Deferred Tax Asset (Net) : 5 272,307                       176,231                        

4. Current Assets, Loans and Advances :

a) Inventories 6 102,932,795                102,943,493                 

b) Cash and Bank Balances 7 218,947,698                183,408,333                 

c) Other Current Assets 8 61,349,262                  245,601,201                 

d) Loans and Advances 9 2,059,049,272            1,734,195,279               

2,442,279,027            2,266,148,306               

Less : Current Liabilities and Provisions

a) Current Liabilities 10 1,997,313                    593,725                        

b) Provisions 11 18,299,347                  79,512,687                   

20,296,660                  80,106,412                   

Net Current Assets : 2,421,982,367            2,186,041,894               

TOTAL : 5,629,294,003            5,613,797,712               

Notes forming part of the Accounts : 14

The schedules referred to above, including the notes on the accounts form an integral part of the Balance Sheet

S. R. Kshirsagar A. B. Kalyani B. B. Hattarki

Company Secretary Director Director

Place : Pune Place : Pune

Date   : 29th December, 2010. Date   : 29th December, 2010.

As per my attached report of even date,

P. V. Deo

Chartered Accountant

On behalf of the Board of Directors,
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BF INVESTMENT LIMITED

PROFIT AND LOSS ACCOUNT FOR THE PERIOD OF SIX MONTHS ENDED 30TH SEPTEMBER, 2010. 

Schedule Pervious Year

No. $ $ i

INCOME :

Income from Operations :

Sale of Land 12 (a) -                                     150,000,000                 

Other Operating Income 12 (b) 217,030,214                561,884,254                 

217,030,214               711,884,254                 

Other Income 12 (c) -                                    5,351                           

TOTAL : 217,030,214               711,889,605                 

EXPENDITURE :

Establishment and Other Expenses 13 11,551,915                 74,346,290                   

Depreciation 3 1,258,521                    205,108                        

TOTAL : 12,810,436                 74,551,398                   

204,219,778               637,338,207                 

Tax (Expense)/Saving :

Current Tax (38,700,000)                (92,500,000)                  

Deferred Tax 96,076                          (535,093)                      

(38,603,924)                (93,035,093)                  

165,615,854               544,303,114                 

Less : Extra-ordinary items

Provision for diminution in the value of investments (150,119,563)              (45,628,304)                  

15,496,291                 498,674,810                 

Less : Appropriation

Transfer to Reserve Fund -                                    99,735,000                   

(Refer Note No. C-7)

Profit for the period after taxation, extra-ordinary items and appropriation 15,496,291                 398,939,810                 

As per last account 2,434,612,518            -                                  

Add : Transferred from BF Utilities Limited -                                    2,035,461,230               

 Adjustment on account of Net Plan Assets for Employees' Gratuity at the beginning -                                    211,478                        

Balance carried to Balance Sheet : 2,450,108,809            2,434,612,518               

Profit for the period after taxation and extra-ordinary items, as above 15,496,291                 498,674,810                 

Weighted average number of equity shares outstanding during the period 37,667,628                 37,667,628                   

(Refer Note No. B-10)

Basic and diluted Earnings per Share in rupees : 0.41                              13.24                           

Notes forming part of the Accounts : 14

The schedules referred to above, including the notes on the accounts form an integral part of the Profit and Loss Account

S. R. Kshirsagar A. B. Kalyani B. B. Hattarki

Company Secretary Director Director

Place : Pune Place : Pune

Date   : 29th December, 2010. Date   : 29th December, 2010.

Profit for the period after taxation but before extra-ordinary items

As per my attached report of even date,

P. V. Deo

Chartered Accountant

Profit for the period before taxation and extra-ordinary items

On behalf of the Board of Directors,

Profit for the period after taxation and extra-ordinary items
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BF INVESTMENT LIMITED

CASH FLOW STATEMENT FOR THE PERIOD OF SIX MONTHS ENDED 3 0TH SEPTEMBER, 2010.

$ $

A. Cash flow from operating activities :

Net Profit after tax and extra-ordinary items 15,496,291             

Adjusted for :

Extra-ordinary items 150,119,563           

Tax expense 38,603,924             

Depreciation 1,258,521               

189,982,008           

Operating Profit before working capital changes : 205,478,299           

Changes in :

Trade and other receivables (140,602,054)         

Inventories 10,698                    

Trade payables 1,477,115               

(139,114,241)         

Cash generations from operations : 66,364,058             

Direct Taxes paid (99,986,867)            

Cash flow before exceptional/extra-ordinary items : (33,622,809)            

Exceptional/Extra-ordinary items -                          

NET CASH FROM OPERATING ACTIVITIES : (33,622,809)            

B. Cash flow from investing activities :

(Purchase) / Sale of Fixed Asset (Net) (6,627,786)              

(Purchase) / Sale of investments (Net) 75,789,960             

NET CASH USED IN INVESTING ACTIVITIES : 69,162,174             

C. Cash flow from financing activities : -                          

NET CASH USED IN FINANCING ACTIVITIES : -                          

NET CHANGES IN CASH & CASH EQUIVALENTS (A+B+C) : 35,539,365             

CASH & CASH EQUIVALENTS - OPENING BALANCE : 183,408,333           

CASH & CASH EQUIVALENTS - CLOSING BALANCE : 218,947,698           

S. R. Kshirsagar A. B. Kalyani B. B. Hattarki

Company Secretary Director Director

Place : Pune Place : Pune

Date   : 29th December, 2010. Date   : 29th December, 2010.

Chartered Accountant

As per my attached report of even date, On behalf of the Board of Directors,

P. V. Deo
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As at

31st March, 2010.

$ $ i

SCHEDULE `1' : SHARE CAPITAL

Authorised :

40,000,000 (40,000,000) Equity Shares of Rs.5/- each. 200,000,000               200,000,000                 

TOTAL : 200,000,000               200,000,000                 

Issued, Subscribed and Paid up :

  37,667,628 (37,667,628) Equity Shares of Rs.5/- each, fully paid up# 188,338,140               188,338,140                 
#

TOTAL : 188,338,140               188,338,140                 

SCHEDULE `2' : RESERVES AND SURPLUS

Capital Reserve :

As per last account 2,367,523,376            -                                  

Transferred from BF Utilities Limited -                                     1,912,510,473               

Add : Excess of assets over liabilities in terms of the Composite Scheme of 

Arrangement sanctioned by the High Court of judicature at Bombay. -                                     643,351,043                 

2,367,523,376            2,555,861,516               

Less : Utilised for issue of 37,667,628 Equity Shares of Rs.5/- each fully paid up

to the shareholders of BF Utilities Limited, in terms of the Composite

Scheme of Arrangement -                                     188,338,140                 

2,367,523,376            2,367,523,376               

Capital Redemption Reserve :

As per last account 1,340                            -                                  

Transferred from BF Utilities Limited -                                     1,340                           

1,340                           1,340                           

Reserve Fund [Under Sec. 45IC(1) of the Reserve Bank of India Act, 1934] :

As per last account -                                  

Transferred from BF Utilities Limited 622,452,338                522,717,338                 

Add : Set aside this financial year -                                     99,735,000                   

(Refer Note No. C-7) 622,452,338               622,452,338                 

General Reserve :

As per last account 870,000                        -                                  

Transferred from BF Utilities Limited -                                     870,000                        

870,000                       870,000                        

Profit and Loss Account :

As per annexed account 2,450,108,809            2,434,612,518               

TOTAL : 5,440,955,863            5,425,459,572               

These shares have been allotted to the shareholders of BF Utilities Limited, on 15th 
March, 2010, in terms of the Composite Scheme of Arrangement sanctioned by the High 
Court of judicature at Bombay on 5th February, 2010.

Schedule No.s `1' to `14' annexed to and forming part of the Balance Sheet as at and the Profit and Loss Account and Cash Flow Statement for the period of six months ended 30th 
September, 2010. 
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SCHEDULE `3' : FIXED ASSETS

Buildings Plant and Vehicles Total As at

Machinery 31st March, 2010.

$ $ $ $ i

GROSS BLOCK, AT COST :

As at 31st March, 2010. 7,664,341             47,810                  -                          7,712,151            -                       

Additions during the Period -                          -                          9,197,527             9,197,527            -                       

Additions on account of transfer of assets from BF Utilities Ltd. -                          -                          -                          -                            12,306,254           

Deductions and adjustments -                          -                          -                          -                            (4,594,103)            

As at 30th September, 2010. 7,664,341             47,810                  9,197,527             16,909,678          7,712,151             

DEPRECIATION :

As at 31st March, 2010. 1,895,567             19,385                  -                          1,914,952            -                       

On assets transferred from BF Utilities Ltd. -                          -                          -                          -                            6,157,039             

For the Period 62,216                  5,685                   1,190,620             1,258,521            205,108                

Deductions and adjustments -                          -                          -                          -                            (4,447,195)            

As at 30th September, 2010. 1,957,783             25,070                  1,190,620             3,173,473            1,914,952             

NET BLOCK :

As at 31st March, 2010. 5,768,774             28,425                  -                          5,797,199            

As at 30th September, 2010. 5,706,558            22,740                 8,006,907            13,736,205          

- 82 -



BF INVESTMENT LIMITED

As at

31st March, 2010.

$ $ i

SCHEDULE `4' : INVESTMENTS, AT COST

Long Term :

(Refer Note No. B-4)

(i) In fully paid shares : 

Quoted :

Equity Shares :

 5,807,338 (5,807,338) Equity Shares of i 2/- each fully paid in Bharat Forge Ltd. 1,255,705,873            1,255,705,873               

17,052,371 (17,052,371) Equity Shares of i 10/- each, fully paid in Kalyani Steels Ltd. 309,573,731                648,457,753                 

(Refer Note No. C-11)

  5,367,806 (5,367,806) Equity Shares of i 10/- each fully paid in Automotive Axles Ltd. 260,686,926                260,686,926                 

     436,450 (436,450) Equity Shares of i 10/- each fully paid in Hikal Ltd. 15,868,800                  15,868,800                   

     569,600 (569,600) Equity Shares of i 10/- each fully paid in Kalyani Forge Ltd. 11,268,279                  11,268,279                   

           300 (300) Equity Shares of i 10/- each fully paid in Ahmednagar Forgings Ltd. 875                               875                              

           400 (400) Equity Shares of i 10/- each fully paid in MM Forgings Ltd. 6,005                            6,005                           

             84 (84) Equity Shares of i 10/- each fully paid in Finolex Industries Ltd. 1,940                            1,940                           

            100 (100) Equity Shares of i 10/- each fully paid in EL Forge Ltd. 875                               875                              

1,853,113,304            2,191,997,326               

Unquoted :

Preference Shares :

 3,000,000 (3,000,000) 6 % Non-cumulative Redeemable Preference Shares of

i 10/- each, fully paid in Kalyani Financial Services Ltd. 30,000,000                 30,000,000                   

Equity Shares :

52,000,000 (52,000,000) Equity Shares of i 10/- each fully paid in Khed Economic

Infrastructure Pvt. Ltd. 520,000,000                520,000,000                 

32,999,000 (32,999,000) Equity Shares of i 10/- each fully paid in KSL Holdings Ltd. 329,990,000                329,990,000                 

  1,190,694 (1,190,694) Equity Shares of i 10/- each fully paid in Meritor HVS India Ltd. 11,906,930                  11,906,930                   

13,805,936 (13,805,936) Equity Shares of i 10/- each fully paid in Epicenter Technologies Pvt. Ltd. 159,459,491                159,459,491                 

Less : Provision for diminution in value (143,513,542)              -                                  

15,945,949                  159,459,491                 

     579,000 (579,000) Equity Shares of i 10/- each fully paid in Kalyani Agro Corporation Ltd. 2                                    2                                  

           500 (500) Equity Shares of i 10/- each fully paid in Kalyani Carpenter Special

Steels Ltd. 11,800                          11,800                         

  3,195,398 (3,195,398) Equity Shares of i 10/- each fully paid in Kalyani Carpenter Metal

Centre Ltd. 31,953,980                  31,953,980                   

Less : Provision for diminution in value (28,758,980)                (28,758,980)                  

3,195,000                    3,195,000                     

  2,399,998 (2,399,998) Equity Shares of i 10/- each fully paid in Kalyani Lemmerz Ltd. 23,999,980                  23,999,980                   

  2,940,000 (2,940,000) Equity Shares of i 10/- each fully paid in Kalyani Financial Services Ltd. 47,883,609                  47,883,609                   

     608,824 (608,824) Equity Shares of i 10/- each fully paid in Moksha Yug Access Pvt. Ltd. 10,008,000                  10,008,000                   

Less : Provision for diminution in value (8,078,028)                   -                                  

1,929,972                    10,008,000                   

       25,000 (25,000) Equity Shares of i 10/- each fully paid in Nandi Engineering Ltd. $ 250,000                        250,000                        

  1,705,237 (NIL) Equity Shares of i 10/- each fully paid in Kalyani Investment Company Limited 338,884,022                -                                  

(Refer Note No. C-11)

  1,000,000 (1,000,000) Equity Shares of i 10/- each fully paid in Seinumero Machine Tools Ltd. 10,000,000                  10,000,000                   

            100 (100) Equity Shares of i 10/- each fully paid in Goradia Forge Ltd. 1                                    1                                  

            100 (100) Equity Shares of i 10/- each fully paid in Patheja Forging Ltd. 1                                    1                                  

            100 (100) Equity Shares of i 10/- each fully paid in Thapar Exports Ltd. 1                                    1                                  

            100 (100) Equity Shares of i 10/- each fully paid in Western Paques Ltd. 1                                    1                                  

       26,000 (26,000) Equity Shares of i 10/- each fully paid in Canaan International

Credicap Ltd. 260,000                        260,000                        

Less : Provision for diminution in value (156,000)                      (156,000)                      

104,000                        104,000                        

  1,131,793 (1,131,793) Equity Shares of i 10/- each fully paid in Synise Technologies Ltd. 55,852,620                  55,852,620                   

Less : Provision for diminution in value (55,852,619)                (53,589,034)                  

1                                    2,263,586                     

       10,000 (55,556) Equity Shares of i 10/- each fully paid in Vasudeva Textiles Ltd. 820,000                        4,555,592                     

Less : Provision for diminution in value (820,000)                      (4,555,591)                    

-                                     1                                  

1,304,101,269            1,119,072,403               
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BF INVESTMENT LIMITED

As at

31st March, 2010.

$ $ i

Short Term :

(i) In Units of Mutual Fund  :

Unquoted :

              NIL (2,010,501) Units of i 10/- each of  Birla Sun Life Dynamic Bond Fund - 

Retail Plan - Monthly Dividend -                                     20,864,409                   

              NIL (807,298) Units of i 10/- each of Reliance Regular Saving Fund - Debt Plan -

Growth Option -                                     10,000,000                   

              NIL (750,000) Units of i 10/- each of Templeton India Income Opportunities Fund -

Dividend Reinvestment -                                     7,500,000                     

         5,288 (NIL) Units of i 1000/- each of Axis Liquid Fund -                                  

Institutinal Growth 5,516,818                    

           513 (18,274) Units of i 1,000/- each of Templeton India Short Term Income

Retail Plan - Monthly Dividend Reinvestment 571,733                        20,417,714                   

              NIL (1,145,294) Units of i 10/- each of HDFC Floating Rate Income Fund -

Short Term Plan - Retail Option Dividend Reinvestment - Daily -                                     11,545,596                   

              NIL (737,811) Units of i 10/- each of HDFC High Interest Fund - Short Term

Plan - Dividend -                                     7,815,199                     

S S 6,088,551                    78,142,918                   

Book Value of Quoted Investments : 1,853,113,304     2,191,997,326        

Book Value of Unquoted Investments : 1,340,189,820     1,227,215,321        

Market Value of Quoted Investments : 7,403,107,393     7,739,129,979        
TOTAL : 3,193,303,124            3,419,212,647               

$ Pledged with Indiabills Financial Services Limited for loan taken by another company

The details of investments bought and sold during the year :

No. of Units / Cost of Sale Proceeds

Shares acquisition

$ S

Units of Mutual Funds :

Axis Liquid Fund 13,883.273                    14,483,182                   14,500,000                   

Birla Sun Life Cash Manager Inst Plan Growth 1,268,528.444               20,000,000                   20,020,043                   

Birla Sunlife Cash Manager-Growth 393,480.730                  9,001,344                     9,039,905                     

Birla Sun Life Cash Plus Retail Growth 361,588.094                  9,000,000                     9,001,344                     

HDFC Cash Management Fund Treasury Advantage-Wholesale -Growth 13,960,879.050             285,000,000                 285,450,685                 

HDFC Floating Rate Fund Short Term Plan - Retail Opt- Div Reinvestment 1,678.974                     16,926                         16,926                         

HDFC Floating Rate Fund Short Term Plan - Retail Opt- Div Reinvestment 837.840                        8,446                           8,446                           

HDFC Floating Rate Fund Short Term Plan - Retail Opt- Div Reinvestment 5,236.690                     52,791                         52,791                         

HDFC Floating Rate Fund Short Term Plan - Retail Opt- Div Reinvestment 934.056                        9,416                           9,416                           

HDFC Floating Rate Fund Short Term Plan - Retail Opt- Div Reinvestment 2,052.011                     20,686                         20,686                         

HDFC Liquid Fund Premium Plan 12,887,027.845             242,450,685                 242,754,650                 

JP Morgan Liquid Fund 1,639,223.336               20,000,000                   20,048,849                   

LIC Mutual Fund Liquid Fund Growth Plan 1,159,628.687               20,000,000                   20,047,661                   

Templeton India Short Term Income Retail Plan - Monthly Div Reinvestment 7.964                            8,932                           8,882                           

Templeton India Treasury Management Institunal Pln - Growth 13,615.583                    20,000,001                   20,022,814                   

Equity Shares of Companies :

Khed Economic Infrastructure Private Limited 13,724,052                    137,240,520                 137,240,520                 
TOTAL : 45,432,654.577             777,292,929                 778,243,618                 

As at

31st March, 2010.

$ $ i

SCHEDULE `5' : DEFERRED TAX ASSET (NET)

Deferred Tax Asset

Timing Differences for

Disallowances 272,307                       230,589                        

Less : Deferred Tax Liability

Timing Differences for

Depreciation -                                     2,178                           

Net Plan Asset for Gratuity 52,180                         

-                                    54,358                         
TOTAL : 272,307                       176,231                        

SCHEDULE `6' : INVENTORIES

(As taken, valued and certified by the Directors)

(Refer Note No.s B-5  and C-5)

Shares of Companies 2,562,592                    2,573,290                     

Land 100,370,203               100,370,203                 

TOTAL : 102,932,795               102,943,493
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As at
31st March, 2010.

$ $ i

SCHEDULE `7' : CASH AND BANK BALANCES 

Cash on hand 3,288                           76,942                         

Balances with scheduled banks :

In Current Accounts 47,999,000                  7,947,472                     

In Fixed Deposits 170,945,410                175,383,919                 

(Refer Note No. C-6) 218,944,410               183,331,391                 

TOTAL : 218,947,698               183,408,333                 

SCHEDULE `8' : OTHER CURRENT ASSETS

Income Receivable 61,349,262                 245,601,201                 
TOTAL : 61,349,262                 245,601,201                 

SCHEDULE `9' : LOANS AND ADVANCES

           (UNSECURED, CONSIDERED GOOD)

Intercorporate Loans

Good 2,042,761,794            1,717,726,772               

Doubtful 978,000                        978,000                        

Less : Provision (978,000)                      (978,000)                      

-                                     -                                  

2,042,761,794            1,717,726,772               

Advances recoverable in cash, or in kind or for value

 to be received

Good 16,287,478                  16,468,507                   

Doubtful 1,560,254                    1,560,254                     

Less : Provision (1,560,254)                   (1,560,254)                    

-                                     -                                  

16,287,478                 16,468,507                   

TOTAL : 2,059,049,272            1,734,195,279               

SCHEDULE `10' : CURRENT LIABILITIES

Sundry Creditors

Total outstanding dues to micro enterprises and small enterprises -                                     -                                  

Others 1,363,378                    573,455                        

1,363,378                    573,455                        

Other Current Liabilities 633,935                       20,270                         

TOTAL : 1,997,313                    593,725                        

SCHEDULE `11' : PROVISIONS

Provision for Taxation (Net of taxes paid) 17,799,447                 79,086,314                   

Provision for Employees' Leave Encashment 499,900                       426,373                        

TOTAL : 18,299,347                 79,512,687                   
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Pervious Year

$ $ i

SCHEDULE `12' : SALE AND OTHER INCOME

a) Sale of Land : -                                    150,000,000                 

b) Other Operating Income :

Dividend received on long term investments 103,129,640                186,062,245                 

Dividend received on short term investments 117,196                        5,388,232                     

Interest received on loans (T.D.S. Rs. 10,889,701/- Previous Year : Rs.12,640,954) 108,897,002                125,002,364                 

Interest received on Bank Deposits (T.D.S. Rs. 395,736/- Previous Year : Rs. 772,732) 3,811,275                    7,721,971                     

Other Interest received -                                     510,024                        

Profit on sale of long term investments (Net) -                                     205,652,186                 

Profit on sale of short term investments (Net) 1,075,101                    31,547,232                   

217,030,214               561,884,254                 

c) Other Income :

Miscellaneous Income -                                    5,351                           

TOTAL : 217,030,214               711,889,605                 

SCHEDULE `13' : ESTABLISHMENT AND OTHER EXPENSES

Payments to and Provisions for Employees :

Salaries and Wages 923,430                        1,636,569                     

Contributions to Provident and Other Funds 361,981                        371,702                        

Welfare Expenses 6,300                            12,600                         

1,291,711                    2,020,871                     

Other Expenses :

Rates and Taxes -                                     401,043                        

Repairs and Maintenance (Building) 133,178                        258,958                        

Professional Fees 6,556,393                    19,379,147                   

Donations -                                     3,500,000                     

Provision for doubtful advances -                                     2,538,256                     

Loss on Sale of Long Term Investment 2,824,472                    -                                  

Share issue expenses written off -                                     2,006,875                     

Preliminery expenses written off -                                     263,940                        

Impairment Losses -                                     146,908                        

Audit Fees 82,725                          319,870                        

(Ref Note No. C-2)

Sundry Expenses 622,392                        1,310,641                     

Bank Charges 30,346                          7,316                           

10,249,506                 30,132,954                   

Add/(Less) : Decrease/(Increase) in Inventory

Stock at commencement

Shares of Companies 2,573,290                    5,294,682                     

Land 100,370,203                139,841,276                 

102,943,493                145,135,958                 

Less : Stock at close

Shares of Companies 2,562,592                    2,573,290                     

Land 100,370,203                100,370,203                 

102,932,795                102,943,493                 

10,698                         42,192,465                   

TOTAL : 11,551,915                 74,346,290                   
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SCHEDULE ‘14’ : NOTES FORMING PART OF THE BALANCE S HEET AS AT AND THE 
PROFIT AND LOSS ACCOUNT AND CASH FLOW STATEMENT FOR  THE PERIOD OF 
SIX MONTHS ENDED 30 TH SEPTEMBER, 2010. 

A.    Company Overview :
The Company is a Non Deposit taking Systemically Important Core Investment Company holding 
90% of its assets in investments in shares of or debts in Group Companies. As per the regulatory 
framework, notified by the Reserve Bank of India, v ide Notification No. RBI/2010-11/168 DNBS 
(PD) CC NO. 197/03.10.001/2010-11, dated 12th August, 2010, the Company is in the process of 
obtaining Certificate of Registration under Section 45-IA of the Reserve Bank of India Act, 1934. 

The Company is in the process of listing of its equity shares on National Stock Exchange of India 
Ltd., Bombay Stock Exchange Ltd. and Pune Stock Exchange Ltd. These financial statements 
comprising period from 1st April, 2010 to 30 th September, 2010 have been prepared by the 
Company for the purpose of inclusion in the Informat ion Memorandum to be submitted to the 
concerned stock exchanges and to be published for obtaining and listing and trading permissions. 
Figures pertaining to previous financial year are not necessarily comparable with those for the 
current period. 

B.      Statement of Significant Accounting Policie s : 

1. Method of Accounting :
a) The Company follows mercantile system of accounting and recognizes income and 

expenditure on accrual basis.  

b) Financial statements are prepared on historical cost convention. These costs are not 
adjusted to reflect the impact of the changes in the  purchasing power of money. 

2. Use of Estimates :
The preparation of the financial statements in conf ormity with the GAAP requires that the 
Management makes estimates and assumptions, which affect the reported amounts of assets 
and liabilities, disclosure of contingent liabiliti es, as at the date of the financial statements, and 
the reported amounts of revenue and expenses during the year under report. Contingencies 
are recorded, when it is probable that a liability wi ll be incurred and the amount can be 
reasonably estimated. Actual results could differ from those estimates.

3. Fixed Assets and Depreciation :
a) Fixed Assets :

Fixed Assets are stated at their original cost of acquisition including incidental 
expenses related to acquisition and installation of the concerned assets. Fixed Assets 
are shown net of accumulated depreciation, wherever applicable and amortization. 

b) Depreciation and Amortisation :
i) Depreciation on fixed assets other than buildings is being provided for under 

the Written Down Value Method, on pro-rata basis, i n consonance with the 
provisions of Section 205(2)(a) of the Companies Act, 1956, by adopting the 
rates specified in Schedule XIV, thereto. 

ii) Depreciation on buildings is being provided for under the ‘Straight Line 
Method’ on pro-rata basis, in consonance with the provisions of Section 
205(2)(a) of the Companies Act, 1956, by adopting th e rates specified in 
Schedule XIV, thereto. 

4. Investments :
a) Long Term Investments are carried at cost. Provision for diminution is made to 

recognize a decline other than temporary, in value of investments.  
b) Short Term Investments are carried at lower of cost and fai r value. 
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5. Inventory Valuation :
Inventories comprising shares of companies and land are valued at lower of cost and net 
realizable price. 

6. Revenue Recognition :
a) The Company recognises income on accrual basis. However, revenue recognition is 

postponed in respect of specific items of income, where the ultimate collection, 
thereof is uncertain.   

b) Interest income is accrued over the period of the loan / investment.   
c) Dividend is accrued in the year in which it is declared whereby a right to rec eive is 

established. 
d) Profit / loss on sale of investments is recognised on the contract date. 

7. Employee Benefits :
a) Post-employment benefits plan : 

Contributions to defined contribution retirement be nefit schemes are recognized as an 
expense when employees have rendered services entitling them to contributions. 

For defined benefit schemes, the cost of providing benefits is determined using the 
Projected Unit Credit method, with actuarial valuat ion being carried out at each 
balance sheet date. Actuarial gains and losses are recognized in full in the profit and 
loss account for the period in which they occur. Past service cost is recognized 
immediately, to the extent the benefits are already vested. 

The retirement benefit obligation recognized in the  balance sheet represents the 
present value of the defined benefit obligation as a djusted for unrecognized past 
service costs, and as reduced by the fair value of the scheme assets. Any asset 
resulting from this calculation is limited to the pr esent value of the available refunds 
and reductions in future contributions to the scheme. 

b) Short term employee benefits : 
The undiscounted amount of short term employee benefits expected to be paid in 
exchange for the services rendered by the employees is recognized during the period 
when the employee renders the service. These benefits include compensated 
absences such as paid annual leave and performance incentives. 

c) Long term employee benefits : 
Compensated absences which are not expected to occur within twelve months after 
the end of the period in which the employee renders  the related services are 
recognized as liability at the present value of the defined benefit obligation at the 
balance sheet date, with actuarial valuation being carried out at each balance sheet 
date. 

8. Taxation :
a) Provision for income tax is made on the basis of taxable income for the current 

accounting year/period, in accordance with the prov isions of the Income Tax Act, 
1961. 

b) Deferred Tax resulting from timing differences betw een Book Profits and Tax Profits is 
accounted for at the applicable rate of Tax to the extent the timing differences are 
expected to crystallize, in case of Deferred Tax Liabilities with reasonable certainty 
and in case of Deferred Tax Assets with virtual certainty that there would be adequate 
future taxable income against which Deferred Tax Assets can be realized.  
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9. Impairment :
The management has a policy to review at each balance sheet date, the carrying amounts of 
its assets to determine whether there is any indication that those assets were impaired. If any 
such indication exists, the recoverable amount of the asset is estimated in order to determine 
the extent of impairment loss. Recoverable amount is the higher of an asset’s net selling price 
and value in use. In assessing value in use, the estimated future cash flows expected from the 
continuing use of the asset and from its disposal are discounted to their present value using a 
pre-tax discount rate that reflects the current mark et assessments of time value of money and 
the risk specific to the asset. Reversal of impairment loss is recognized immediately as income 
in the profit and loss account. 

10. Earnings per share : 
In determining earnings per share, the Company considers the net profit after tax and includes 
the post tax effect of any extra-ordinary / excepti onal item, if any. The number of shares used 
in computing basic earnings per share is the weighted average number of shares outstanding 
during the period. 

11. Provisions, Contingent Liabilities and Contingent A ssets :
Provisions are made for present obligations arising out of past events, which are likely to result 
in an outflow of resources embodying economic benefits at an amount, which can be reliably 
estimated. 

Items not classified as provisions as envisaged above are treated as contingent liabilities, which 
are disclosed by way of a note and are not provided for in the books of accounts. 

Contingent assets are neither recognized nor disclosed. 

C. NOTES : 
Previous Year 

$ $
1. Contingent liabilities not provided for in respect 

of :
Liability on account of conveyance deed of the 
ownership premises of the Company at Antariksha 
Bhawan, New Delhi has been executed as yet. 

Unascertainable Unascertainable 

 Corporate Guarantee given on behalf of other 
company 

90,000,000 90,000,000

 Estimated amount of contracts remaining to be 
executed on capital account and not provided for --- 5,988,000

2. Payment to Auditor, inclusive of Service Tax S S
 a)    As Auditor 82,725 153,317
 b)    For Tax Audit --- 27,575
 c)    For  Certification --- 138,978

TOTAL : 82,725 319,870

3. Disclosure pursuant to Accounting Standard – 15 (Re vised) on “Employee Benefits”
a) Defined contribution plans : 

The Company makes Provident Fund and Superannuation Fund contributions to defined 
contribution retirement benefit plans for qualifying employees. Under the schemes,  the 
Company is required to contribute a specified percentage of the payroll costs to the funds.  
The Company recognized S 131,946/- (Previous Year : i  169,619/-) for the provident and 
superannuation fund contributions in the profit and  loss account. The contributions 
payable to this plan by the Company are at the rate s specified in respective legislations. 

b) Defined benefits plans : 
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The Company makes annual contributions to the Employees’ Group Gratuity cum Life 
Insurance Scheme of the Life Insurance Corporation of India, a funded defined benefit 
plan for the qualified employees. The Scheme provides for lump sum payment to vested 
employees at retirement, death while in employment or on termination of employment of 
an amount equivalent to 15 days’ salary payable for each completed year of service or 
part thereof, in excess of six months. Vesting occurs upon completion of five years of 
service. 
The present value of defined benefit obligation and  the related current service costs were 
measured using the Projected Unit Credit method, with actuarial valuations being carried 
out at each balance sheet date. 

The following table sets out the funded status of th e gratuity plan and the amounts 
recognized in the financial statements for the perio d of six months ended 30 th September, 
2010. 

Sr. 
No. 

Particulars 
¡

Previous Year
S

I Change in benefit obligations :  
 Projected benefit obligation, at the beginning of 

the year 
628,823 ---

 Effect of Demerger --- 363,428 
 Interest cost 24,915 27,257 
 Past service cost 315,277 242,185 
 Current service cost 16,879 28,662 
 Benefits paid --- ---
 Actuarial (gain) / loss (251,120) (32,709)

Present benefit obligation, at the end of 
the period/year 

734,774 628,823 

II Fair value of plan assets :  
 Fair value of plan assets, at the beginning of the  

year 
797,692 ---

 Effect of Demerger --- 683,800 
 Expected return on plan assets 29,913 54,103 
 Employer’s contributions --- 75,155 
 Benefits paid --- ---
 Actuarial gain / (loss)  (79,231) (15,366)

Fair value of plan assets, at the end of the 
period/year 

748,374 797,692 

III Amount recognized in the balance sheet :  
 Present benefit obligation, at the end of the 

period/year 
734,774 628,823 

 Fair value of plan assets, at the end of the 
period/year 

748,374 797,692 

 Funded status 13,600 168,869 
 Unrecognized actuarial gain / loss --- ---

Net asset / (liability) recognized in the 
balance sheet 

13,600 168,869 

IV Amounts recognized in the profit and loss 
account : 

 Current service cost 16,879 28,662 
 Past service cost 315,277 242,185 
 Interest cost 24,915 27,257 
 Expected return on plan assets (29,913) (54,103)
 Net actuarial (gain) / loss recognized (171,889) (17,343)

Expenses recognized in the profit and loss 
account 

155,269 226,658 

V Actuarial assumptions :  
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Sr. 
No. 

Particulars 
¡

Previous Year
S

 Discount rate 7.60% 7.50%
 Salary escalation rate 7.50% 5.00%
 Expected rate of return on plan assets 7.50% 7.50%
 Expected average remaining working lives of 

employees (years) 
5.18 5.39 

Amount of Net Plan Asset for Gratuity Plan at the beginning of the year has been 
recognized by way of adjustment to the accumulated b alance in the Profit and Loss 
Account.

c) Other Long Term Employee Benefits : 
The table below gives summary of the Company’s obligations for other long term 
employee benefits in the form of compensated absences. 

Sr. No. Particulars 
S

Previous Year
 P 

1 Present Value of Obligation 499,900 426,373 
2 Fair Value of Plan Assets --- --- 
3 Net asset/(liability) recognized in the Balance Sheet (499,900) (426,373) 

4. Segment Reporting :
Segment information as required by Accounting Standard 17 on “Segment Reporting” is as under.  

Previous Year 
S S

1 Segment Revenue :   
 Investment 217,030,214 561,379,581
 Real Estate --- 150,000,000
 Unallocated Revenue --- 510,024

Total Income : 217,030,214 711,889,605

2 Segment Results : 

 Profit/(Loss) (before tax from each segment) 
 Investment 57,727,870 491,263,148
 Real Estate --- 110,233,927

 Total 57,727,870 601,497,075
Unallocated Expenditure- Net  
of unallocated income (3,627,655) (9,787,173)

     Profit before Taxation 54,100,215 591,709,902
  Tax (Expense)/Saving (38,603,924) (93,035,093)

Profit for the year after taxation 15,496,291 498,674,809

3 Capital Employed :  
 (Segment Assets-Segment Liabilities) 
 Investment 5,519,000,095 5,584,990,750
 Real Estate 116,582,056 100,370,203

Total Capital Employed in Segments 5,635,582,151 5,685,360,953

 Unallocated Corporate Assets Less Liabilities  (6,288,148) (71,563,241)
Total Capital Employed 5,629,294,003 5,613,797,712
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5. Information pursuant to the provisions of paragraph  No.s 3 and 4C of Part II of 
Schedule VI to the Companies Act, 1956.

a) Land under development  : 
Previous Year 

 Area in Sq. 
Meters

Amount 
S

Area in Sq. 
Meters 

Amount 
S

Sale --- --- 20,000 150,000,000 
Closing Stock 50,858 100,370,203 50,858 100,370,203 

b) Closing Stock of Shares of Companies :
 Name of the 

Company 
30 th  September, 2010 31st March, 2010. 
No. of 
Shares

Value 
S

No. of 
Shares 

Value 
S

A Quoted     

1 Hindalco Industries Ltd.  140 22,575 140 22,575 

2 NIIT Ltd. 112 7,482 112 18,180 

3 ITC Ltd. 3,600 595,026 3,600 595,026 

Subtotal(A) 3,852 625,083 3,852 635,781 

B Unquoted     

1 Beta Napthol Ltd. 100 �r 100 �r

2 Elque Polyesters Ltd. 243,700 1 243,700 1 

3 Gujarat Rodrel 
E i i P d L d

42,000 1 42,000 1 

4 Madhavnagar Cotton Mills 
L d

10,000 1 10,000 1 

5
SKH Metals Ltd 
 (formerly Mark Auto Ltd.)

25,000 1,937,500 25,000 1,937,500 

6 Metalco Ltd. 250,000 1 250,000 1 

7 Modi Champion Ltd. 700 1 700 1 

8 Namtech Systems Ltd. 50,000 1 50,000 1 

9 OMC Computers Ltd. 144,300 1 144,300 1 

10 Photon Biotech Ltd. 50,000 1 50,000 1 

11 Topline Shoes Ltd. 99,600 1 99,600 1 

Subtotal(B) 915,400 1,937,509 915,400 1,937,509 

    

Total (A + B) : 919,252 2,562,592 919,252 2,573,290 

6. Fixed Deposit Receipts for an aggregate amount of R 165,000,000/- (Previous Year : $
165,000,000/-) have been pledged with banks in resp ect of loans borrowed by Nandi Highway 
Developers Limited. 

7. Transfer of profits to Reserve Fund, as required under Section 45-IC of the Reserve Bank of India 
Act, 1934 would be done at the end of the financial  year. 

8. The Company does not owe any moneys to the suppliers registered under the Micro, Small and 
Medium Enterprises Development Act, 2006.  
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9. Related Party Disclosures 

A. Related Parties and their Relationship

I Associates a) Kalyani Steels Limited 

b) Kalyani Financial Services Limited 
c) Kalyani Investment Company Limited 

2 Joint Venture a) Meritor HVS India Limited 

B. Transactions with Related Parties:

     Particulars Associates Joint Venture Total 

      

$ $ $

Dividend Received 21,315,527 71,441,640 92,757,167
  (---) (164,315,772) (164,315,772)

Unsecured Loan given 107,800,000 --- 107,800,000
  (778,906,500) (---) (778,906,500)

Unsecured Loan refund received 145,825,293 --- 145,825,293
  (320,000,000) (---) (320,000,000)

Interest on Loan charged 29,048,326 --- 29,048,326
  (8,656,521) (---) (8,656,521)

Allotment of shares in pursuance of 
Composite Scheme of Arrangement 

338,884,022 --- 338,884,022

(Refer Note No. C-11, below) (---) (---) (---)

(Figures in bracket indicate previous year) 

C. Balances with Related Parties:
Period ended 30th September, 2010 

     Particulars Associates Joint Venture Total 

      

$ $ $

Investment  726,341,362 11,906,930 738,248,292

(726,341,362) (11,906,930) (738,248,292)

Unsecured Loan given 420,881,207 --- 420,881,207
  (458,906,500) (---) (458,906,500)

Interest on Loan receivable 39,358,250 --- 39,358,250
  (13,214,557) (---) (13,214,557)

(Figures in bracket indicate previous year) 

10. Legal title to all the assets vested and transferred to the Company in pursuance of the Composite 
Scheme of Arrangement approved by the High Court of judicature at Bombay, as per Order dated 
5th February, 2010 as already reported could not necessarily be transferred in the name of the 
Company as at 30th September, 2010. The Company is in the process of completing the required 
legal processes. 
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11. In pursuance of the Composite Scheme of Arrangement, sanctioned by the High Court of the 
judicature at Bombay, vide Order dated 12 th March, 2010, the Company has received allotment 
of 1,705,237 Equity Shares of Rs.10/- each, fully paid, in Kalyani Investment Company Limited, 
in the ratio of one such share for every ten shares  of Kalyani Steels Limited, held by the 
Company on the record date being 23rd April, 2010. The cost of acquisition of shares of Kalyani 
Steels Limited has accordingly been adjusted in the books of the Company. 

12. In the absence of any notification by the Centra l Government, as to the rate and effective date 
for payment of cess under section 441A of the Companies Act, 1956, no provision, for the same, 
has been made in these accounts. 

13. Since the statement of cash flows has been drawn up for the first time by the Comp any, 
corresponding figures for the previous year have not been given therein.   

14. Previous year’s figures have been regrouped and rearranged, wherever necessary. 

As per my attached report of even date,                                            On behalf of the Bo ard of  Directors,

    P. V. Deo         S. R. Kshirsagar  A. B. Kalya ni      B. B. Hattarki  
         Chartered Accountant      Company Secretary       Director             Director 
           
Place : Pune       Place : Pune 
Date  : 29 th  December, 2010.  Date  :  29 th  December, 2010. 
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�� � ��&!�� � � � � �
�  ���(������286/�2�6���(�����/�	��� 1 � 1�11� � � � �
� ����������
������� ��0.7�91. � 0���� � � � � �
� #/�����"��	��� � 728512635� 87�7) � � � � �
)�� � ����!'�� � �� � � �
� ����������
������ ��0.7��7� � 0���� � � � � �
� #/�����"��	��� � 728512)17� 87�7) � � � � �
� ����"� $%���%�"&!�'� ��� ���.�����

��&����.��������# ��	��
�32187236�� 1��34 � � � � �

���� � �#/"!��%���%�"&!�' � � � � �
��� � ��$�!�#�!��$ � � � � �
� :������/����26� �� ,�095�..9 � ��,. � � � � �
� /��������� �����������2���)��� ,,0 � 1�11� � � � �
�  �����������	
������ 1 � 1�11� � � � �
� /������� ������������� �(�������� �5��7. � 1�,7 � � � � �
� #/�����"� � �24302171� 0�88� � � � �
)� � 
�����$�!�#�!��$ � � � � �
� ����������
������� ,�705�0,9 � ,,�59 � � � � �
�� ��&!9!&#�"$ � � � � � � �
�  ���(������ ������������� ��	�����

��������
������
����'��,���)��
�75�15. � .�5� � � � � �

�  ���(������ ������������� ��������
��	����� ������ ��
����� ��� ������� ���
'���,���)��

,�5��.1 � ,�10 � � � � �
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� ����"��	�:���� � �72���2017� � �33�33 � � � � �
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,� :�����;��<����� � �����	��� +� ;��� 3������(��
&�������� �

"��	���� �

�� :���#���)�'�� � H�������	��&�������� � 3������(��&������� �
0� :���������8�����)� � &������� �  ���
������ �
5� :���"�����)������� � &������� �  ���
������ �
�� :�����	����3����-���
������� � &������� � ;���3������(��&������� �
.� :���"������������ � &������� �  ���
������ �
7� :���$������$�)���� &��������  ���
�������
�
�!����!�"�������.�����>�
� � � � � � � � � � ��������$�������$�

����!�#"��$� �<�31+36 � �<�36+30 � �<�30+�3 �

"�����
�34����$�������
������ ,��,, � ,��,, � ,��,, �
'����(�������$��
����@3���������'�(���������'����(� �A� ,�5�79 � ,���., � ,99�7. �
$����2'�(������ 7���77 � �71�59 � .7��1� �
"#��� ���79 � ��.. � 55�17�
3"$�@'��A�@����������&������A� 0.��, � .�0� � ���,7 �
���)�%�����2�"���$�����@'��A�� ,,��5� � ,,��., � ,0��11 �
�
EF��������01�$�
��	����
�
���=����=��������
�

����%� 
�� ���

� �!'% � ��- � �!'% � ��- �
&���,1� ��1�11� 079�11� �,��11� 5,.�11�
;�(�,1� �,���1� 0���11� �5���1� 0�9��1�
B���,1� �91�11� 59,�11� ����11� 590�11�
$�
�,1� ��5�11� 50,�1�� �5,��1� 5.1�,1�
#���,1� �15�9�� 5�,�1�� �05�9�� 50,�,1�
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�����*�������3���������
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��� ���� #���������� ��� ���� ������ ��	���� ��������� � ��� ���������� ����� ��� 8���� <���� $#'��
$����
���������-�
�����	��������������������������� ��������������������#������4������������
:��)���� �����	�� ������ ������������������� :�������� �����������"��(�������� ����������������
��*������ ����� ���� ���� 	���� 
����� 	��)��� ��
�����*�� ���� ��	����� ����� ������ ����������� �������
��(�����

�
��������������#�����	��)�����������������	
������� ��	
��(�����4�������������������$�����
,��1� 	��)��� ��4������ @������ �����(��A� ���� 	���� ��� �� �������� ��� ��������� ��� =&"�� ������
�����(��� (������� @������ �����(��2	��)��� ��
�����*� ����A� ���� ������ ��	���� ���������� :��)���
��������@����
�������������	��)�����
�����*�������� �������(�����������������������������������
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�����J�����������������	
���������������������� ����A�������������������#������������������
�	������� 	��)����� ��������� ����� ����� ��� ����������� ����������� H����� #����� �������� ��	�����
���)���	�������� ����)� 	��)���� ���� ��� �	
������� ���� ��� ��� ���
������ ���������  �� �11���
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������ ��� �	������� #���� ��

��� �4���� 	��)���� �� �� ��	�� I9,5� �������� ��� ���� ��
�����
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�
� � ������$���!9!�'��%����9�"� .�������	$!����C#!�(���� =��$�
�
� � ��������!���"���9�$�����!9��$!�!���!��D��
�

34���� ������ ����� �	������� #���� ��(�� ������� ���� ��� ����� ��(�� ����� ��
������� ������� ���
������� ������ �� �����115�� �������������� ��(������� ���� ��(������ ��	�� I.09� �������� ���
�	������� #���� �4���� 	��)���J�� ����(�� ����� �������� � �(��� ,��1�� ��(����� #�����������
�	�������#�����	��)����������
�����������4��������� ����������4������(���	���������	�������
	��)����� �
� ���	� ������ ����� ��� ,����� B��� ��������� � ������� ��� ���� ��
������� ��� ������ ���	�
���������� �	�������	��)����4���� ������������� ����� ����(�� ��������������� ��� �����������5�
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��������������111���

�
� � �!����!�"�����'���!��D��
�

��������� ��� �������� ��(������ 
������
������ ��� �4��� � 	��)���� ��(�� ����� ��������� �(��� ��	���
$����� ���� ����� ,��1��� �����	���� ����� ��� ������� "�� (����� ��� ������� ���������� ����<�����
��(�� ����� ��������� �������� ��
�� ��� 
��������� ��(�� �	���� �� ��������������� ����� �������
"��(����������������	
���������	����������������
� �����110 �

�
� � ���-!�'���.�$�!����$�!�#�!���"���9�$������$�D��
�

&�	������ �������������� ��(������� ��(�� �	������ ��� �� ������(��� ���� ���(���� ������ ��� #�����
�4���� 	��)����� �������� �111� ���� �115�� ��	������ 	�� ���� ������� 
������� ������ ����
������������	
�����C�������������������?�����(���0. �
�����������	�������#����=&"�� ����	��
����������� �� ������ ������ ��� ����� ��	
�����C�������� ��� ��(������ ��� �4�������� ;������������ ����
������� ������ ������ 	�?��� 
��������� ���� �������� ���� �� ��� ��	����� �	���� ������(�� ��� ��(���
���
�����������

�
� � �. ��9�.����!�����=��������$��#��#���E���9�������D� �
�

3��������(�������
�������������(������������������� ��������(������	���������	���������������
����������	��)�����������������������(��������	
��( ������
��������(���������B����������������
������ 	���� ���������� ��� ���� ������� ��(�� ��(���
��� � ���������� ��������� ���� ������	����
����	���$��
�� ��(�� ����� ����� ������ ��� ��� �������� ���
������ �����
������ ���� ��� ���
��
������� ����������� ���� ����������� ���������J������ �� �� �	
������� �������� ���
������
��(�������� �������� 
��	������� ��� ��(���	���� ������ ���� � /��	����� ���� ������ ���� ������������
��(����������
��������(���������������������������� �������������4������������
�
��������	
������������������������������
�������� �������������������������������������
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 �� ���	�� ��� ���� $���	�� ��� #������	���� �������� �/ >� ���� �/6>� ���� ���� #	����	������
��	
������ ���� ������ ���
����(�� $������������� ������ ����	�� �������(�� ��� �. �� � � /��������
�1,1������ �(���	�������������6������)��������/6>�� ������������������������(���������������
��	
���� ���� ��	
��� ��� �������� ���� ��(���	����� ��� � ������ ������� ���� ������������ ��� ����
 �(���	���� ��������� 6������)����� ������������ ��� ��� ������ ���� $���	�� ���� ��� �� �����
 �(���	������	
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����������� ������ ���� ���
�������
�
,��,� #��� ������ 
����������� ��� �������(��� ������� �� ��� �������� ���� &�	������ ��	
���

������� ���2��� �������� ��� ����#

�������&���� ���� �� ������� ��� ����&�	������ 6������)���� ��� ����
&�	������ ��	
���� ������ ��� ���������� ����2��� ������ ��� ������ ����3������(��&���� ��� �������� ��
����'�����������	
�����������������	�����3������(� �&�����������������������������������������
�������� ���� '��������� ��	
��� ��� ���� 	������ ���� ��� ���� ��	�� ������� ��� ������ ��� 	����� ��(��
����� ���������� ���� ��������� �� ��� �������� ����&�	�� ���� ��	
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��(��� 
������������ 
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