
For the year ended
30 September 2007 30 September 2006 31 March 2007

(Rupees Crore) (Rupees Crore) (Rupees Crore)
A. Cash flow from operating activities

Net profit before tax 32.07                                        28.35                                   57.34                                     
Adjustment for: -                                           -                                       -                                        
Depreciation 5.46                                         3.10                                     6.88                                       
Exchange difference on translation of foreign currency accounts (2.84)                                        0.56                                     0.70                                       
Dividend received from non trade investments (0.72)                                        (0.33)                                    (1.20)                                     
Interest on fixed deposits (0.05)                                        (0.20)                                    (0.23)                                     
Profit on sale of investments (2.34)                                        (1.41)                                    (2.33)                                     
Amortisation of employees compensation expenses 0.34                                         0.35                                     0.84                                       
Profit on sale of fixed assets (net) (0.04)                                        (0.01)                                    (0.02)                                     
Loss on assets discarded -                                           -                                       -                                        
Advances and other current assets written off -                                           0.03                                     0.16                                       
Provision for doubtful debts / advances 0.28                                         0.33                                     2.27                                       

Operating profit before working capital changes 32.17                                        30.93                                   64.40                                     
-                                           -                                       -                                        

Decrease / (increase) in debtors 2.53                                         (24.06)                                  (34.79)                                   
Decrease / (increase) in loans and advances (2.25)                                        (3.81)                                    (4.39)                                     
Decrease / (increase) in other current assets (7.57)                                        (4.30)                                    (10.88)                                   
(Decrease) / increase in current liabilities 3.29                                         1.20                                     27.34                                     

28.17                                        (0.04)                                    41.66                                     
Direct taxes paid (1.36)                                        (1.11)                                    (2.31)                                     
Fringe benefit tax paid (0.31)                                        (0.10)                                    (0.62)                                     

Net cash from operating activities (A) 26.49                                        (1.26)                                    38.73                                     
-                                         -                                      -                                       

B. Cash flow from investing activities -                                           -                                       -                                        
-                                         -                                      -                                       

Purchase of fixed assets/capital work in progress (8.72)                                        (10.58)                                  (26.86)                                   
Sale of fixed assets 0.23                                         0.20                                     0.22                                       
Purchase of current investments (108.46)                                    (72.70)                                  (176.90)                                  
Proceeds on sale of current investments 98.04                                        70.27                                   171.59                                   
Purchase of long term investment -                                           -                                       -                                        
Interest on fixed deposits 0.07                                         0.45                                     0.44                                       
Tax paid (0.26)                                        (0.21)                                    (0.27)                                     
Dividend received from non trade investments 0.72                                         0.33                                     1.20                                       

Net cash used in investing activities (B) (18.38)                                      (12.23)                                  (30.58)                                   
-                                           -                                       -                                        

C. Cash flow from financing activities -                                           -                                       -                                        
-                                           -                                       -                                        

Dividend paid (including corporate dividend tax thereon) -                                           (6.40)                                    (12.61)                                   
Advance pursuant to employee stock option scheme 0.49                                         0.36                                     1.40                                       

Net cash used in financing activities (C) 0.49                                         (6.04)                                    (11.21)                                   
-                                         -                                      -                                       

Net (decrease) / increase in cash and cash equivalents 8.61                                         (19.53)                                  (3.06)                                     
Opening cash and cash equivalents 26.83                                        30.05                                   30.05                                     
Effect of exchange rate change (0.06)                                        (0.02)                                    (0.16)                                     
Closing cash and cash equivalents  * 35.37                                        10.50                                   26.83                                     

*include fixed deposits amounting to Rs. 9,954,311 (Rs. 9,149,266) under lien with bank 
on account of guarantees issued on behalf of the Company

Notes:

1.    The above cash flow statement has been prepared in accordance with the 'Indirect method' as set out in the Accounting Standard - 3 on
 'Cash Flow Statements' issued by the Institute of Chartered Accountants of India.

2.    Cash and cash equivalents consist of cash on hand and balances with scheduled banks / non-scheduled banks.
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