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Ladies and gentlemen good day and welcome to the Career PlofY1® and Full

Year Results Conference Call hosted by SystematareSh& Stock Limited. As a
reminder all participant lines will be in the listen-onlyae and there will be an
opportunity for you to ask questions at after the pregentabncludes. Should you
need assistance during the conference call, please sigogksator by pressing *

then ‘0’ on your touchtone phone. Please note that this aderis being recorded.
I now hand the conference over to Mr. Rahul Jain from. Thyaokand over to you

Sir.

Thank you Lizann. Good morning everyone on behalf of Sydbeng&hares. |

welcome the senior management of Career Point represdnteMr. Pramod

Maheshwari — Chairman, CEO & Managing Director of the many and Mr.

Mahesh Bhangriya — Vice President, Corporate StrategsedC Point Ltd. | would

request now to Mr. Maheshwari to take us through ther@4aanual results and give
some insight into the recent development in the company.\@&ir t@ you now.

Thank you Rahulji. Good morning ladies and gentlemenjghitsamod Maheshwari-
Managing Director and CEO of Career Point Limited. Thaok &l for joining our

investor conference call. With me | have my colleague M&hesh Bhangriya — Vice
President, Corporate Strategy & Investor Relation efdbmpany. | believe most of
you have received a copy of our earning update on your edtrigiblso available on

investor relationship section on our website at www.cpil.in.

To begin with | will give you an update on our business thahesh will take you
through financial overview of "4 Quarter and full year FY-14-15 followed by

guestions and answers.

I would first start with update on Tutorial Service Divisiwhere we have witnessed
upward trend in enrollment with more than 22,000 enrolimentsYi-15 versus last
year 20,655 enrollments. With this we are happy to announcehihathange in
examination pattern was a past and proved to be a temporamgrpéeon. Now
business is getting on track which is not only reflecteti4ii5 enroliments but also
in ongoing enroliment trend for the academic session 201%@6ther positive
indicator to note that the enrollment in the classroonratjpss at company owned
branches witnessed higher increase than average growtbtalf enroliments.
Additionally a significant drive in 2 years long-teaiassroom has resulted in growth

or coming academic session as well.
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Also with higher growth in JEE Advance and Pre-mediatoliment, now the
student base is almost equally spread across the diffeestitals of Tutorial

Division which are JEE-Main, JEE-Advance and Pre-medical.

Top of all these positive facts, the increase enrollmeantslated into improved
margins for the division which is quite natural to our busin&ssturther improve
the efficiency of the division this year we have incréaser focus on school-
integrated program and added new partner as Techno India frahB&egal and
RD Public School from Madhya Pradesh.

Our residential coaching cum school offering; Career Point Kelirperformance
was also very positive and encouraging. In just second yeapeshtion we have
reached almost on full capacity and now we are positiptiis offering in the
premium category. We believe there is a significant giateto improve the average
realization at this campus which can be achieved through rwdes, first by
increasing the pricing and making it equal to the market stdnalad second by
adding more students enrollment who opt for all threditiasi including coaching,

school and hostel.

As an extension to our tutorial services, the e-learnimgfgdio is also delivering
very positive and inspiring results. Off-line video conterge#ting traction not only
from the students at metro location but also pulling offgbpularity among Tier Il
and Tier Il students.

Now moving to Formal Education division which comprises of higltercation and
school education; it continued its outstanding performaritte emroliment close to
5000 in formal education by 3March 2015. We have registered a CAGR of over
50% in last two years. This is almost equally distelubetween school division and
higher education division.

Just to remind both verticals of the Formal Educatiorstitoied three units each at
multiple locations. Higher education includes Career Poinivélsity at Kota, Career
Point University at Hamirpur and Career Point TechniCampus at Rajsamand.
While school education includes Global Public School at Kota, secesidential
school as a part of CP Gurukul and third the Day Schalidtipur.

As announced in our last call one of our new school franchaseBilaspur in
Chhattisgarh is also launched from the current academicosessiich is 2015-16
under the name Career Point World School Bilaspur.
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In higher education vertical, we signed MoU with SafEducateMites Education
during the last quarter for training and certification upy chain and management
accountancy, respectively. At the same time if you lodkthe placement
performance of Career Point University it is quitenaegkable. Overall placement of
79.8% is a record achievement in the region in which theetsity operates.

Esteemed recruiters include Wipro, Mahindra & Mahindrd/ |®odafone etc.

For the coming academic session, we will be further addew courses at Career
Point University Kota that includes in M. Sc in Life-sciesiceELM, PG Diploma in
Law etc. The distinguished feature of our course culwim is quite appreciated by
the students, parents, and recruiters. The under-grad c&asesr Point University
also includes personality enhancement courses, prepafatiearious competitive
examinations like Bank PO, B. Ed, Civil Services, etnd that's helping us to get
more traction from the students. Additional emphasis oavaelt certifications in
parallel to academic curriculum like Tally for BComygply chain management for
BBA, NCFM for MBA are also adding the value to stedents. The new tie-ups, the
added feature offer career oriented and placement link cpuwgeam to the Career

Point student.

As an extension of our formal education Vocational Educationsidiv is also
progressing well and gaining credibility in the market. Vimrstl Education division
Skill Zone has been empanelled by government of Rajasthan for providing
government-sponsored training to youth in various skill secie were asked to
train 1500 youth in first tranch out of which more than 2@@ents are currently
undergoing training. In the last quarter, Skill Zone has ahbgeRIICO - Rajasthan
Industrial and Investment Corporation to allocate a lanthgur which has specific

objective of Skill Development.

This is brief about business update now | would requestaligague, Mahesh, to

give you financial update. Over to you, Mahesh.

Mahesh Bhangriya: Thank you. Good morning ladies and gentlemen, | am pleassthte an overview

of our Financial Results fof“éQuarter and full year ended March'32015.

In Tutorial Services division we had total enroliments28f412 by end of period
under review. This includes close to 13,000 long-terrastaom enroliments at our

branch centers with year-on-year growth of 16%.
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At Formal Education division the total 4954 enrollmentgemegistered by end of
period against 3465 by end of previous academic sessianeN®liments at Formal
Education division have resulted a YoY increase of over BO&xiliary education

fee which is 3.2 crores in financial year 2014-15.

At standalone level, company reported the income from apesatt Rs. 62.83
crores with year-on-year growth of 16%. If you look at thaltagicome which is
including the other income on the standalone basis it had stio®s 71.1 crores

including Rs 8.27 crores from the other income.

As mentioned earlier that increased top-line due tbdrigenroliment generated a
significant improvement into operating margins. OperatiB§TDA was increased
by almost 5 times compared to previous financial y&perating EBITDA is
reported of Rs 11.04 crores against 1.87 crores previarswth margins of 17.6%

compared to 3.5% last year.

Here 1 would like to highlight the operating margins duringry2010 and 2012 when
our enrollments were around 30,000 to 32,000 and we used to cmimtha
operating margins in the range of 35 to 40%. These numbers atheapotential of
margin improvement going forward with the Tutorial Division.

At consol level, the income from operations grew by 20%-geayear with leaving
out the Kota Automobile income from current period and leaseincome from the
last year due to restructuring transaction at our infraididyy.

The company has realized Rs 9.27 crores of operating EBIiFDthe period at
consol level including other income the EBITDA is repdrtg Rs 20.43 crores a

year-on-year increase of 69% with two adjustments merdtieadier.

The adjusted profit before tax and extraordinary itéange been multiplied by more
than five times at Rs 10 crores for the year 2014-15 agaiB7 crores in the same
period last year. At standalone level, the net incoras veported at Rs 9.7 crores
with an increase of 130% against fiscal 2013-14 and margimoirament of 7

percentage points.

As on 3f' of March, 2015 the net worth of the company was Rs 3.3 biliahnet
cash including the investments and current loans after remtheénigank borrowing

was reported at Rs 73.4 crores at standalone level 2d@.B crores at consol level.
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Now | would like to request Mr. Maheshwari to summarizeupeates.

Thank you Mahesh. To summarize, | would say that year 261das been quite
positive to us and for the company. Growth in Tutorial Donsi excellent

performance of Formal Education as per the strategy aufa successful launch of
their extensions like e-learning and vocational educati@nkey highlights of the

year.

Growth in top-line followed by significant improvement in maggis outcome of our
continued focus on business fundamentals. Interestingly asometlye potential for
growth has also grown in parallel and we believe that comafiyly equipped and
we are confident to achieve benefits out of increased grpaténtial in coming

years. Now the floor is open for question and answers.

Thank you very much. We will now begin the question and ansession. The first

question is from the line of Chetan Vaidya from JHP S&esriPlease go ahead.

My first question is on bookkeeping, can you help me reconcileasieof material
element as reported in the consolidated financial. Thenms¢o be some kind of a
multiple growth to 7.5 crores on the consolidated booksf &arch 15 instead of 77
lakh for March 14.

There is an element of Kota Automobile vehicles and irorgnin the cost of
material this year. Hence we need to look at the adjusienbers to compare against

last year.

| would like to say one thing, when you want to check the stdierial first you
need to look at the standalone numbers. If you remember we dradllainvestment
in Automobile Company which we have sold in the last quaBat as a reported

number we have to include it in the inventory and the matss into our numbers.

Second question on your expectations for the enrollmenthdoacademic at 15-16
in terms of what kind of growth you are envisaging there bottage of formal as
well as vocational courses and what kind of revenue ardins you are looking for
FY-167?

There are three categories of students take admissibinsus. One is in tutorial,
second is in higher education, third is in vocational. In Tutdmisiness as on date

the ground indicators are very positive. If we compare oowth on YoY basis,
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there is around more than 35% growth in enrollment. Howigvere initial months
the enrollment growth remains slightly higher which tapetegn as months passes.
We expect that in Tutorial business we will be able tmagthe enrollment number
by around 25%. In higher education we are in just thedr of operation and we
believe that at least we will be able to perform whathave performed last year. If
we assume that, then the growth in enroliment will be ar83%. We are expecting
close to 40% growth in higher education. In vocational proggamliment depends
upon government contract. We only do the government sponsored rpregrare
government pays us for the training. As | said we dlyegot 1500 students training
order, out of which 200+ are currently undergoing training apyroximately 1300
students’ enrollment is in pipeline. We are expecting thaemuoojects will come as
time passes as government has strong focus on skill develbpand we are

expecting significant growth in enrollment in vocational courses.

And some sense of your expectations on the revenue agihséor FY-16.

As mentioned for the enrollment growth which will resuitoi top line growth of
roughly about 25% with pricing effect. But margin growth Wil higher than the top
line growth, because there is operating leverage availafite the company in
Tutorial Service division. Hence, we expect that we woulddaehing out close to

30% of margin level in the coming year.

30% consolidated, right?

Actually it is standalone on Tutorial business but it willnglate into the
consolidated as well.

What are the CAPEX plans for FY-16?

There are no significant CAPEX plans. Only around ctosRs 5-10 crores kind of
CAPEX needs to be incurred on various facility up-keemngd few construction

related activities at various sites which is just uglgt@n of our infrastructure.

All the best.

Thank you. The next question is from the line of Ali As@irakir from Elara

Capital. Please go ahead.
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Sir just wanted to get some more clarity on this ila facility that we have started.

You did give in your opening remark some understanding butoif gan just

elaborate a little bit about what is this facility and wsayour revenue model there?

In school education space, we have two approaches to groscloaml network. One
is by setting up company owned infrastructure and secgngbdotnering with
investor or potential partner who invest in land and buildimgt is the kind of
franchising route. So Bilaspur is a franchise route whexeitave identified a local

partner who is invested into land and building and sehes¢hool.

We are providing the entire end-to-end consultancy and geament services to the
school and will be charging a share of the revenue frarsthool for our services,
rest will be retained by the school and the promoter saghhe business model on
which we are working. This is the first school which weergly signed and we have
started this year as we go along we will be partneriitly more potential investors
or potential partners in different locations. So you wantsto rme that how much

share we get from this school.
Correct.

It depends upon location; it varies from locations and thed ki services they opt

from us whether its end-to-end services or few spesédivices only.

Is there any upfront payment also for the brand Careett Brwat you are offering

them?

Yes there is upfront payment also. For strategic reasorsudedt varies from

location to location, it will be difficult for us to share.

But sir revenue share will be from first year onwards, fight
Right.

And without any CAPEX investment that you will do?

Yes, company is not doing any CAPEX in this association.

Any reasons why we chose Bilaspur in the beginning,esetlany particular reason
behind it?

Page 8 of 17



@

CAREER POINT

Pramod Maheshwari:

Ali Asgar Shakir:

Pramod Maheshwari:

Mahesh Bhangriya:

Ali Asgar Shakir:

Pramod Maheshwari:

Ali Asgar Shakir:

Pramod Maheshwari:

Ali Asgar Shakir:

Pramod Maheshwari:

Ali Asgar Shakir:

Career Point
May 27, 2015

There is a very strong reason; the Bilaspur partneaheady been working with us.
He is our tutorial franchisee for last 12 years and we Hat of comfort of doing
business with our Bilaspur franchisee. Because we have atingxibusiness
relationship from this potential partner so that's whysgected the first location
Bilaspur. Though we are not location specific, as we areiggpwe will be setting

up at other locations as well.

Does that also mean that Career Point as a brand islakaawn there and you use
their so that helps you in basically ramping up your schoohbss faster over here?

Correct. Just to share with you, we initially esistigd the Career Point Gurukul in
Kota and Career Point school brand in Jodhpur. Once Jieegahat the brand is
having attraction then we started franchising out becattiagup your own school
where you do all capex in land and building is timestoning and capital intensive

activity.

And just to add, apparently there is no tutorialvieer provider which has the
presence in both K-12 school segment and the tutorial. Sgjitiest an edge to our

business proposition and we would be leveraging that adwantag

So is this only K12 or is this K12 plus University, whae ahe offerings here
basically?

It is purely K12 plus integrated coaching.

This is basically integrated coaching meaning hostel pll&?K1

That depends upon the location, if it is a residentialpzestthen it will be having all
three facilities and if it is a day school campus then dadmubintegrated coaching.

But Bilaspur one, day school or it is with integrated resi@l school?

Currently it is day school. However, going forward the plaio imake it a residential

one because of the availability of the space land etc.

We are seeing a lot of Kota based coaching players stapigtion in the Western
market also including Mumbai and all so we have discussedbdftge and you
mentioned that you have a huge capacity in Kota which you wdiit But do you

think there is an opportunity outside Kota also which you ta maybe not in the
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near terms since now we are seeing very good groweladyrin Kota but about a

year or two years time we will probably expand to othgiores as well?

As a company and we believe that there is a huge potemtialge opportunity
available in Kota itself and we believe that there ispomt of digging somewhere
else if we are sitting on gold mine. As Mahesh wasiezabriefing that we have
reached to enrollment of 30,000 in 2011-12 so our current fieciesreach to that
number with the existing facilities and reach to those margnd once we reach to
that margin then we will definitely look at other opportunitiesother geographies.

But currently focus is to utilize the capacity availabléghws.

Just on your loans and advances which are sitting on the lfmoktge amount that
you have given to the trust. | believe there is about 3 yeats’ period that it will
take to recover, any plans to quicken this up or any plamsdover this to some
other model in earlier than 3 to 4 years or in this timeogdtiwill take FY-18-19 to
recover this 150 crores?

As per the University cash flow as on date, it willaakround four years to pay.
However the University has applied for loan from the bankl ance that is
sanctioned which is at advanced stages, the payment will leeadaihearlier.

So is there any likelihood of larger part of the paymenting in the next two years
maybe by FY-17, is that a possibility?

Yes you can assume so; we are expecting that this may epperhavithin six

months from now.

On this significant amount of investment that we are holdmgur books with a
pretty good market value, are we likely to liquidaty ah these assets in the near

term may be in FY-16?

Yes we are having agenda to liquidate the assets wtedlying on the book and not
put to use. As and when we will get the right pricing, wé definitely liquidate

those assets.

Is there any specific timeline that we have that malh@ut six months to one year

they should come through and anything of that sort?
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These are the land parcels and to be frank we canndatrmline to sell land parcels
because it will create unnecessary pressure on the nmeagé sell the asset for
lesser than their intrinsic value. Though we have internaliywgp that we are
aggressively following up and we expect that withirwa tyears of time from now
we will be able to liquidate large part of the assets.

And this will be utilized in your CAPEX requirementstbis will be given away as

dividend to shareholders?

The business is pretty dynamic. Currently we don't hawe capex requirement,
going forward if any project comes in where we feet tha should retain the money
for future capexfor the growth of the company, we will do titaerwise we will pay
off dividends or other mode of rewarding shareholders like buyback

Thank you. The next question is from the line of Jag@isanushali from Florin

Tree Advisors. Please go ahead.

Wanted to confirm, you just mentioned that we are looking wbrial business
growth of about 25% in enrollment so wanted to understahdt wvill be the
enrollment growth in the long-term part that is in thesstaom part that you are

expecting?

The numbers which we have shared is for long-tergssot@m operations only. The

distance-learning is not factored in right now.

And want to understand as the enrollments have alreadgdigk for FY16 as well,

wanted to understand how is the growth rate coming up in 1dastith

That's a very specific question and slightly trade seesat this moment of time so
at appropriate time we will let you know. But in all in ¢gpterm programs there is a

growth of more than 30% as of now and significant growth isscld as well.

In terms of margins you are guiding some 30% margin so de¢snitiude other

income as well?

No.

From December to March loans and advances have increasbduty/acrores in our

balance sheet so how is that coming up exactly?
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That loans and advances include the advance tax payttemarious authorities or
vendors payments which has resulted an increase.

We do not have that much of tax that will be coming up to on us?

Right, but it includes the payments to vendors as well.

Thank you. The next question is from the line of Jag@ieanushali from Florin

Tree Advisors. Please go ahead.

How is the discount coming up in the enrollments, what sodisfounts are we

giving, is it lesser than the previous year or is ihatgame levels?

It is slightly lesser than previous year.

So is it like first when we were giving 30% discount tstadent in one particular

bracket now we are giving 20% or it's like we are givR§b6 discount?

Correct so brackets remain the same but the discount atnasifteen decreased by

approximately 5% across the brackets.

Thank you. The next question is from the line of Rahul. Rlease go ahead.

If you could tell more about the third segment or the skilletlgyment part of the
government push opportunity, how you see this and in which geggaaghhow the

overall profitability works in this business?

Skill development programs have government focus. ‘Make ima’Inchnnot be
realized without skill development so all the state govemts as well as the central
government are putting lot of thrust on the skill develeptrof the youth and all
state governments have developed some kind of a departmeimistryrfocusing on
skill development like in Rajasthan there is Rajasthaill $kvelihood and
Development Corporation. Under these, they actually spastsdents for various
entry levels job profiles and empanell training partridées us who provide training.
Usually this training program is of 400 hours to 600 halurstion and cost of such
programs or the kind of money government pays to traipiogider is close to Rs
10,000 per program which is approximately 3 months’ duration. Msrii this
program are approximately 25 to 30%. After getting empaneligd Rajasthan
Government , we also applied to National Skill Developt@orporation which is

NSDC. Once we empanelled with NSDC we will be eligitidake up many other
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skill development programs with other state governmefitgresent, the application
has been evaluated by NSDC by their project evaluatiomttvee and there are two
more stages. Once we are through with those two stagewill be empanelled by
the NSDC. We see huge scope in that, at the sameltereare challenges also. The
biggest challenge in the skill development is mobilizatiorthef students That to
some extent is addressed when government gives the noonbghalf of students

training.

When you say 25-30% margin is it because | think we maytibeing our existing
facility or where these things are held on and are tdéecated resources who teach

in these things ore these are our existing resourcefwitald be taking part?

There are two parts of your question, one is the infrestre facility and second is
the teaching resources. Usually the teaching resourcesdicatdd for this program
because these are the specialized programs, let's & itertificate program in
telecommunication then it is a specialized program. So thesethe dedicated
resources and many times we get project based facutiyrees so we need not to
take them on roll forever. They come during the project, camphe project and go.
Whereas for infrastructure, yes we are utilizing our egsinfrastructure but based
on our calculation if we go for separate infrastructure rtieggins will not come

down significantly. Those will be around 15% plus.

One you said is when you need to get registered with N®BCbecomes a sort of
entry barrier for anybody to come into this space quiskiythat is one thing but do
we think we have a capability, strength providing this kifida service especially
versus any other company who would like to pursue this opptyrtand secondly on
the receivable side where we feel lot of education conegamive taken on various
opportunities by government in past but they end up having a lecgevable books

and the challenges on the cash flow front so how do you takehtlégrogye?

There are couple of questions, first | will take theereable one because that is the
most serious concern with majority of companies which hdmee government
projects in the past. The only issue is with the compligmeet. If we are not
complying with the government guidelines, we will face aales on receivable and
till now we are having a very positive view on this. Weédaeen very comfortable,
we have been working with Government of Rajasthan, and we dea'tany

challenge in receivable unless otherwise one doesn't camithlytheir guidelines so
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that is the most critical aspect. Yes, there may beestetay in the payment but they
pay you at the end of the training program, after monthe tr two months’ time.

Second issue is related to the capacity, we are enttinghis space in a gradual
manner. If you look at the way we may enter into this, mgdchave entered in the
skill development 2 years or 3 years back also but re¢ dieveloped our skill in
vocational programs through university by running Polytechnile@® and by

running ITI institutions. Once we realized that we arpatde and we are having
capacity to run these kinds of programs then we applietheoGovernment of
Rajasthan. However, that time all the state governnweaits having projects but we
took the Rajasthan Government project because it was easg forimplement and
execute. Once we realize yes we can execute it thexppleed for NSDC. So we are
gradually building up our capacity and strength and we tfesl once we get the
NSDC approval we will be in a position to roll it out aggresly, if not in all the

states but in certain states where we have significasepce in capability to work

on ground.

Thank you. The next question is from the line of Chetan \4afctym JHP Securities.
Please go ahead.

You just spoke about the opportunity in the vocational part -quegtion is on the
distance learning education. In my opinion the opportuniggigl in that segment as
well so what kind of growth are you expecting there whdt are the key challenges

in that segment?

Distance learning program in tutorial segment, theretlaree kinds of products
which you can sell to the students who are unable to join grmgram. One is study
material and exercise sheet which is a kind of package butlotoef books are
available in the market giving very good content so you need to ¢emjid that.
The second is the test Assessment site, Assessmentethgogrwhich is very good
product because every student wants to see his perfornanuoe Wants to check his
performance against the students across the nation sonberee the potential. But
the biggest potential is in e-learning and that too in videdent given to the student
in off-line mode on pen drive or on SD card etc. So weolserving huge traction in
e-learning side and huge potential as well. In fact just tcesivdh you we started
distributing video content for last one quarter almost avel have observed
acceptance of the students for video content and there welsgeopportunity. In

fact our company is working in that space very aggressiteltake the large
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potential because from almost all parts of the country you geinthe student
subscribing for your video content. However, books and temsser available by
either by local player or the regional player and Bingthe students in that space
becomes slightly challenging, not because you can't ebublithe price point is
needed to be lower so cost of acquisition of customer becweng high.

What's the quantum of content development cost in distance eduoriioterms of
total cost that you incur while giving these classeswhat are the margins in this
distance learning?

The content which we develop primarily we developed it far toworial classes

which has been developed over the years. We just upgradestutty material so

there is a team which actually upgrades the studyriab&d make it relevant to the
current examination pattern. So not very significant costvolved in that point. It is

a publishing material kind of business and the margnsest series and study
material is close to 40%.

Earlier in the call you spoke about having made application toON&® if you get
that application you may be eligible to offer coursestteer state government so by
which quarter you expect you get that confirmation?

We are expecting that the NSDC should be conveying the dettsios in the next
month that is what our expectation is. Currently we & stages behind of getting
approval or getting final rejection whatever the case magbeve are expecting that
everything will get cleared in a month’s time.

So most likely in the Q2 is there any kind of ideal nuriber

Yes.

Finally on the tax, what kind of taxes one can assume for 6-etause there has
been a significant change on the consolidated basiBYet4 and 15 if you look at

the total tax amount?

Though thecompany tax rate is about 30% but we have a MAT creditadlai of
about 4 crores in our consol books. So, it also depends on howMATCleredit we

would be able to utilize.
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So effectively you can take a 20%. Calculating the MAGdd availability effective
tax will be 20%.

Finally for 4 quarters the tax rate would be around 20%?

Yes.

Thank you. The next question is from the line of Chintath %®m SKS Capital.

Please go ahead.

Just wanted to confirm on the net cash figure that you mesation consol basis it's

around 42 crores net cash and standalone its 73 crores?

Yes.

But on your presentation in consol 43 crores of borrowing arestments including

cash is 16 crores so am | missing something?

We have also included the current loans part in that.

Still net cash doesn't work out to be 42 crores in cdmasis. Borrowing you have 43
crores odd as of March ‘15, your cash balance is around@sgrurrent investments
is 14 crores odd and loans and advances on the current S88elisres odd so if |

add in adjust the borrowing part it doesn't come to 42 s@seyou mentioned.

| think what could be missing in this calculation is liquitvéstments reflected in
long-term investments. Out of total long-term investmerit®s 36.24 Crores, we
have Rs 35.81 Crores in mutual fund investments — maintg FMPs and Income

funds.

Thank you.

Thank you. The next question is from the line of Jag@ianushali from Florin

Tree Advisors. Please go ahead.

Wanted to understand how much of a rack rate increase¢hiaave taken in FY-16?

14% on blended basis.

Thank you so much.
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Moderator: Thank you. As there are no further questions, | would likevto hand the floor over
to Mr. Rahul Jain for closing comments.

Rahul Jain: Thank everyone for joining the call and management todspgrtheir time, look
forward for further discussion.

Pramod Maheshwari:  Thank you all.

Moderator: Ladies and gentlemen on behalf of Systematix Shares &k Stowited that

concludes this conference call. Thank you for joining msl gou may now

disconnect your lines.
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