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Independent Auditor's Report
TO THE MEMBERS OF PAE INFRASTRUCTURE PRIVATE LIMITED

Report on the Financial Statements
We have audited the accompanying financial statements of PAE INFRASTRUCTURE PRIVATE LIMITED

(hereinafter referred to as “the Company”) Comprising of the Balance Sheet as at 31st March, 2016, the
Statement of Profit and Loss, the Cash Flow Statement for the year then ended, and a summary of the
significant accounting policies and other explanatory information {(hereinafter referred to as “the

financial statements”).

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the preparation of these financial statements in
terms of the requirements of the Companies Act, 2013 (hereinafter referred to as “the Act”’}that give a
true and fair view of the financial position, financial performance and cash flows of the Company in

accordance with the accounting principles generally accepted in India, including th

e Accounting

standards specified: under. Section 133 of the Act, read h Rule 7 Companies (Agcotin 5,

accounting policies; making Jjudgments and estimates that are reasonable and prudent; and the design,
implementation and mainténance of adequate internal financial controls, that were operating

. effectively for ensuring the accuracy and completeness -of the accounting records, relevant o the
preparation and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the financial statements by the Directors of the Company, as aforesaid.

Auditor’s Responsiblilty
Our responsibility is to express an opinion on these financial statements based on our audit. While

conducting the audit, we have taken into account the provisions of the Act, the accounting and auditing
standards and matters which are required to be included in the audit report under the provisions of the
Act and the Rules made there under. We conducted our audit in accordance with the Standards on
Auditing specified under Section 143(10) of the Act. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement. An audit involves performing procedures to
obtain audit evidence about the amounts and the disclosures in the financial statements. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company’s preparation of
the financial statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on whether the
Company has an adequate internal financial controls system over financial reporting in place and the
operating effectiveness of such controls. An audit also includes evaluating the appropriateness of the
accounting policies used and the reasonableness of the accounting estimates made by}hg_(j&mpany’s
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Board of Directors, as well as evaluating the overall presentation of the financial statements. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the financial statements.

Opinion
In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Act in the manner so required and

give a true and fair view in conformity with the accounting principles generally accepted in India:
(a) In the case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2016;
(b) In the case of the Statement of Profit and Loss, of the profit for the year ended on that date; and

(c) Inthe case of the Cash Flow Statement, of the cash flows for the year ended on that date.

»

Report on Other Legal and Regulatory Requirernents

1. As required by the Companies (Auditor’s Report) Order, 2016 {“the Order”), issued by the Central
Government of India in terms of sub-section {11) of Section 143 of the Act, based on the comments in

- the auditors’ reports of the Company, we give in-the Annexure A a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

2. As required by Section143 (3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid financial

statements.

{b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
financial statements have been kept so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this
Report are in agreement with the relevant books of account maintained for the purpose of preparation

of the financial statements.

(d) In our opinion, the aforesaid financiatl statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 20
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(e} On the basis of the written representations received from the directors of the Company as on 31st
March, 2016 taken on record by the Board of Directors of the Company, none of the directors of the
Company is disqualified as on 31* March, 2016 from being appointed as a director in terms of Section

164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in “Aanexure

B”.

(g) With respect to the other matters to be included in the Auditor’'s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our infermation
and according to the explanations given to us:

i The Company does not have any pending litigations which would impact its financial
pasition: . -

IL The Compatly. ditl.hi ¢ any-lehg-term tontracts including derivative contraets for which
there were any material foreséeable losses:

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

For N.V.Parmar & Co.
Chartered Accountants
(Firm Regn.N0.123237W)

Place : Mumbai N.V. Parmar

Dated : May 24, 2016 Proprietor

M. No. 039341



£
N. ‘[’ PARMAR & bO. 0-803, Vrajdham, Rambaug Lane, 0ff S. V. Road, Borivali (W),

CHARTERED ACCOUNTANTS Mumbai - 400 092, | Telefax : +91-22-2808 9889
Mob. : +91-98210 99832 | E-mail : nvparmarco@yahos. co.in

ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in our Report of even date on the financial statements for the year ended March 31, 2016

of PAE Infrastructure Private Limited. Reported on the basis of verification of records of the Company

and as per the information and explanations given by the Company.)
(i} (a) The Company is maintaining proper records showing full particulars, including guantitative
details and situation of fixed assets.

{b) These fixed assets have been physically verified by the management at reasonable intervals
during the year and we are informed that no material discrepancies were noticed on such
verification.

(c} The title deeds of immovable pruperlies are held in the name of the company

(ii) The Company does not have any inventory: arid henice glestion of reparting under this clause dose
not arise.

(ii)y The Company has not granted any loan to companies, firms , Limited Liability partnerships or other
parties covered in the register maintained under section 189 of the Act and hence question-of
reporting under this clause dose not arise. ‘

(iv} During the year, the Company has not given any loan or guarantee/security to its directors or to
any other persons in whom the directors are interested or to any person or other body corporate
as per the provisions of sectlon 185 and 186 of the Companies Act, 2013 .However, the Company
had given guarantees/security in respect of mortgage of immovable property at Calicut, Kerala for
loan taken from a bank by PAE Renewables Pvt. Ltd. a subsidiary of its Holding Company PAE Ltd
and the same was within the prescribed limit as per section 372A of the Companies Act,1956 .We
are informed that as a matter of reconfirmation, the approval of the members will be taken for the
same limit as per requirements of section 186 of the Companies Act,2013 in the ensuing Annual
General Meeting of the Company.

{v} The Company has not accepted any deposits from the public as defined under the provisions of

sections 73 to 76 or any other relevant provisions of the Companies Act, 2013 and the Rules framed

-

there under.




- N' V PARMAR & CO. D-603, Vrajdham, Rambaug Lane, Off S. V. Road, Borivali W),

CHARTERED ACCOUNTANTS Mumbai - 400 092. | Telefax : +91-22:28u 9889
Mob. : +91-98210 99832 | E-mail : nvparmarco@yahoo .co.in

(vi) The maintenance of Cost Records has not been specified by the Central Government under sub-

section (1) of Section 148 of the Companies Act,2013, in respect of the activities carried on by the
Company.
(vii) (a) The Company is generally regular in depositing undisputed statutory dues including Provident
Fund, Employees’ State Insurance, income-tax, Sales-tax, Wealth Tax, Service Tax, Custom
Duty, Excise Duty, cess , Value added tax and any other statutory dues as applicable with the
appropriate authorities.
{b) There are no dues of Income tax/ Saies tax /Wealth tax/ Service tax/ Custom duty/ Excise duty/

cess and Value added tax which have not been deposited on account of any dispute.

(vii}  The Company has not taken any loan from banks or financial institutions or from the
government and has not issued any debentures.

(ix) The Company has ot raised moneys by way of initial public offer or-further public offer including

debt instruments and Term Loans.

'(x) No fraud by the Company or on the Company by its officers or employees has been noticed or
reported during the year.

(xi)  The Company has not paid or provided any managerial remuneration and hence question of
reporting under this clause dose not arise.

{xif) The Company is not a Nidhi Company and therefore reporting under this clause is not applicable
to the Company .

(xiii)  All transactions with the related parties are in compliance with section 177 and 188 of Companies
Act, 2013 and the details have been disclosed in the Financial Statements as required by the
applicable accounting standards.

(xiv)  The company has not made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year under review and hence question of reporting

under this clause dose not arise.
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{xv)  The company has not entered into any non-cash transactions with directors or persons connected

with them and hence question of reporting under this clause dose not arise.

(xvi}  The company is not required to be registered under section 45 1A of the Reserve Bank of India

' Act, 1934 and hence question of reporting under this clause dose not arise.

For N. V.Parmar & Co.
Chartered Accountants
(Firm Regn.No.123237w)

N.V. Parmar
Proprietor
- M. No. 039341

Place : Mumbai
Dated : May 24, 2016
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the !’
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of PAE Infrastructure Private
Limited (“the Company”} as of March 31, 2016 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financia! reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
Including adhetence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and- completeness of the -accounting records; and the timely
preparation of reliable financial'information, as requiited under the Corpanies Act, 2013,

Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financiat

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all

material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financjal reporting.
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Meaning of internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the

possibility of collusion or improper management override of controls, material misstatements due to

error or fraud may occur and not be detected. Also, projections of any evaluation of the internal

financial controls over financial reporting to futute periods are. subject to the rigk that the internal
- financial eontiol over finantial reporting:m became. inadequate bstutise of chafigds in conditions, or

that the degree of complianice with the policies or procedtiras may deteriorate. ’

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2016, based on the internal control over financial reporting’ criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of

Chartered Accountants of India. ’

For N. V. Parmar & Co,
Chartered Accountants
(Firm Regn.No.123237W)

al

N.V. Parmar
Proprietor
M. No. 039341

Place : Mumbai
Dated : May 24, 2016




PAE Infrastructure Pvt. Limited

Balance Sheet as at March 31, 2016
) in Rupnes
Particulars Note No. 21-Mar-16 31-Mar-15
1 EQUITY AND LIABILITIES
(1) Shareholders’ Funds:
(a) Share Capital 3 3,520,000 3,520,000
(b) Reserves and Surplus 4 (50,407} (125,172)
Total Shareholders' Funds 3,469,593 3,394,828
(2) Non Current Liabilities
Deferred Tax Liabilities (Net) 5 - -
Current Liabilities
3) Other current Liabilities ] 26,550 28,836
TOTAL 3,496,143 3,423,664
{n ASSETS
1 Non-current Assets
{a) Fixed Assets
0] Tangible Assets 7 2,893,887 3,003,223
) Non-curnent lveslinenil 8 1,000 1,000
(=) Deferred Tax Asset (Nef) 5 - -
Totat Non-current Assets 2,894,887 3,004,223
@) Current Assets
(a) Trade Rocoivables 9 499,096 307,285
[{D)] Cush and cash eguivalents 10 76,606 856,760
[(5] Short-term Loans and advances 1 25,555 26,396
Total Cumrent Assels 601,256 419,441
TOTAL 3,495,143 3,423,664
2(b) - -

Significant accounting policies

As per our report attached

For N. V. PARMAR & CO.
Chartered Accountants

N. V. PARMAR
Proprietor

Membership No. 039341

Mumbai, Dated May 24, 2016

For and on behalf of Board of Directors

f"LJ'\MA\ A - Dost..
Pratibha A. Doshi
Director

DIN NO:00519766

“Skhéshikumar Nair

Director

DN NO:05156780



PAE Infrastructure Pvt. Limited

Statement of Profit and loss for the year ended March 31, 2016.

-
S,

In Rupees
Particutars Note No. 2015-16 2014-15
i Revenue from operations 12 239.930 232320
1. Other Income 13 448 2,040
. Total Revenue 240,378 234,360
. Expenses:
Finance costs 14 799 774
Depreciation and amortization 15 109,336 123,312
Other expenses 16 55,478 851,467
Total Expenses 165,613 185,553
V. Profit/(L oss) before tax(ill-IV) 74,765 48,807
Vi, Tax Expenses
Tax for Current Year 14,246 572
Less: MAT Credit Available (14,246) {572)
Tax expense of earlier year - 2,320
Vil Profit{(Loss) for the year (V-V1) 74,765 46,487
Vil Earnings per equity share: 17
L (1) Basic 0.21 0.13
(2) Diluted 0.21 0.13
2(b)

Significant accounting policies

As per our report attached
For N. V. PARMAR & CO.
Chartered Accountants

Registralian No. 123237w

N. V. PARMAR
Proprietor
Membership No. 039341

Mumbai, Dated May 24, 2016

For and on behalf of Board of Directors

Predblor Dol
Pratibha A. Doshi “SWpshikumar Nair
Director Director

DIN NO:00519766 DIN NO:05156780




PAE INFRASTRUCTURE PVT. LTD.

Notes to the financial statements for the year ended March 31, 2016

1.

fii

Corporate Information:
The company is a 100% subsidiary of PAE Limited, and is engaged in the

business to acquire and/or develop or lease real estate and other properties
and to engage in the business of undertaking infrastructure projects,

(a) Basis of preparation:
The financial statements of the company have been prepared in accordance

with generally accepted accounting principles in India. The company has
prepared these financial statements to comply in all material respects with
the accounting standards notified under the Companies(Accounting Stand-
ards) Rules 2006(as amended) and the relevant provisions of the Companies
Act, 2013.. The financial statements have been prepared on an accrual basis
and under the historical cost convention.

(b) Significant accounting policies

Use of Estimates:
The preparation of the financial statements in conformity with the generally

accepted accounting principles requires the management to make estimates
and assumptions that affect the reported amounts of assets and liabilities,
revenues and expenses and disclosure of contingent liabilities at the end of
the reporting period. Such estimates and assumptions are bhased on man-
agement’s evaluation of relevant facts and circumstances as on the date of
statements. The actuai results may differ from these estimates.

Tangible Fixed Assets:
Fixed Assets are stated at cost, net of accumulated depreciation and impair-

ment losses if any. Cost comprises of purchase price and any cost attributa-
ble to bring the asset to its working condition for its intended use. Any trade
discounts and rebates are deducted in arriving at the purchase price.

Depreciation and amortization:
Depreciation is provided on written down value method over the usefu! life of

the assets in accordance with Schedule Il of the Companies Act, 2013. De-
preciation is provided from/up to the month of addition/disposal.

Impairment of Assets:
The carrying amounts of assets are reviewed at each Balance Sheet date, if

there is any indication of impairment based on internallexternal factors. An
asset is treated as impaired when the carrying cost of the assets exceeds its
recoverable value. An impairment loss, if any, is charged to Profit and Loss
Account in the year in which an asset is identified as impaired. Reversal of
impairment losses recognized in prior years is recorded when there is an in-
dication that the impairment losses recognized for the assets no longer exist

or have decreased.

Investments:
Investments are classified as non current and current investments. Invest-

ments which are readily realizable and not intended to be held for more than
one year from the date of investments are classified as current investments.
All other investments are classified as non current investments. Non current
investments are shown at cost or written down value (in case of other than
temporary diminution) and current investments are shown at cost or fair value
whichever is lower. Cost of investment includes acquisition charges such as

share transfer charges and legai expenses.

CIN: U70102MH2011PTC216252



PAE INFRASTRUCTURE PVT. LTD.

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2016.

In Rupees In Rupees
For the year ended For the year ended
Particulars March 31, 2016 March 31, 2015
A CASH FLOW FROM OPERATING ACTIVITIES
NET PROFIT/(LOSS) BEFORE TAX 74,765 48,807
ADJUSTMENTS FOR:
TAX EXPENSES PAID - (2,320}
DEPRECIATION 169,336 123,312
184,101 169,799
OPERATING PROFIT/(LOSS) BEFORE WORKING CAPITAL CHANGES
ADJUSTMENTS FOR:
TRADE RECIEVABLE (191,811) (180,103)
SHORT TERM LOANS AND ADVANCES 841 17,088
CURRENT LIABILITIES (2,286) 17,600
(193,256) (145.415)
CASH GENERATED FROM OPERATIONS (9,155) 24,384
DIRECT TAXES (PAID) / REFUNDS hd
(9,155) 24,384

NET CASH FLOW FROM OPERATING ACTIVITIES

B CASH FLOW FROM INVESTING ACTIVITIES

PURCHASE OF FIXED ASSETS

INVESTMENT ,
NET CASH USED IN INVESTING ACTIVITIES - -

C CASH FLOW FROM FINANCING ACTIVITIES

CAPITAL INFLOW
NET CASH USED IN FINANCING ACTIVITIES ’ - -
NET INCREASE IN CASH AND CAEH EQUIVALENTS (9,155) 24,324

OPENING BALANCE AS AT BEGINNING OF THE YEAR : 85,760 61,376
CLOSING BALANCE AS AT END OF THE YEAR 76,605 85,760
{9,155) 24,384

0.00 -

Note:
The Cash Flow has been prepared under the "Indirect Method" as set out in Accounting Standard 3 on Cash Fiow Statemant issued by the
institute of Chartered Accountants of India.

As per our report attached For and on behalf of Board of Directors.
For N.V. PARMAR & CO.
Chartered Accountants
Registratign No_J23237W

" Peadiide B-0esd,,

N.V. PARMAR Pratibha A. Doshi  ~ Shadhikumar Nair
Proprietor Director Director

Membership No. 039341
DIN NO:00519766 DIN NO:05156780

Mumbai, Dated May 24, 2016



Notes forming part of the Bzlance Sheet as at March 31,

2016 and statement of Profit and Loss for the year ended March 37,
2016

““Noteno.  [Particulars - 31 Mar-i6 31-Mar15
T3 Share Capital -
a|Authorised:
10,00,000 Equity Shares of Rs.10 each 1.00,00.000 1.00,00,000,
1,00.00,000 1,00.00.000
biissued, Subscribed and Paid Up :
3.52.000 Equity Shares of Rs.10 each fully paid up. 3,520,000 3,520,000
c{Reconciliation of the number of
shares and amount outstanding at
Equity Shares:
31-Mar-16 31-Mar-15
No. of shares Amount No. of shares Amount
At the begining of the year 352,000 3,520,000 352,000 3,520,000
Issued during the year - - - -
Oustanding at the end of the year 352,000 3,520,000 352,000 3,520,000
d|Termsirights attached to equity shares
The company has only one class of equity shares having a face value of Rs.10 per share, Each holder of equity shares
is entitled to one vote per share.
¢|Details of sharehaldar halding 31-Mar-16 31-Mar-15
No. of shares | % holding in No. of shares % holding in the
the olass clase
PAE Limited 351999 100% 351999 100%
As per records of the company, including its register of shareholders/imembers and other declarations received from shareholders regarding
beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.
31-Mar-16 31-Mar-15
4 Reserves and Surplus
Surplus/(Deficit) in the statement of profit & loss
Opening Balance (125172) (171,859)
Add: Profit/(loss) for the year 74,765 46,487
Closing Balance (50,407) {125,172)
Total reserves and surplus (50,407) {125172)
5 Deferred tax asset/liability (net)
Deferred tax asset towards carricd forward unabsorbed deprecigtion 166,092 143,038
Gross deferred tax asset 166,892 143,039
(Deferred tax assest is recognised to the extent of deferred tax liability as
consideration of prudence}
Deferred tax liability:
Depreciation 166,892 143,039
Gross deferred tax liability 166,892 143,039
Net deferred tax( asset)liability 4] . o]
6 Other Current liabilities
Other Payables
Professional charges payable 15,100 17,600
Audit Fees Payable 11,450 11,236
26,550 28,836




vi  Revenue Recognition:
a} Rentincome is recognized on accrual basis in accordance with the terms and

conditions of the leave and license agreements entered into with the Leases.
b} Other income and expenses are accounted on accrual basis.

vii Leases:
Leases in which the company does not transfer substantially alt the risk and

benefits of ownership of assets are classified as operating leases.

Assets leased out under operating lease are capitalized. Rental income is
recognized on accrual basis over the lease term.

viii Taxes on income:
Tax expenses comprises of current and deferred tax. Provision for Current

tax is made based on the liability computed in accordance with the Indian In-
come Tax Act, 1961.The tax rates and tax laws used to compute the tax lia-
bility are those that are enacted or substantively enacted at the reporting
date. Deferred tax is recognized on the basis of timing differences arising be-
tween the taxable income and accounting income computed using the tax
rates and the laws that have been enacted or substantively enacted as of the
balance sheet date. Deferred tax assets are recognized only if there is a
virtual certainty that they will be realized and reviewed for the appropriate-
ness of their carrying values at each balance sheet date.

ix  Provisions, Contingent Liabilities and Contingent Assets:

a) Provisions involving substantial degree of estimation in measurement are
recognized when there is a present obligation as a result of past events and it
is probabic that there will be an outflow of resources. Contingent Liabilities
are not recognized but are disclosed in the notes after careful evaluation of
facts and legal aspects of the matter involved. Contingent Assets are neither
recognized nor disclosed. Provisions, Contingent Liabitities and Contingent
Assets are reviewed at each Balance Sheet date.

x  Cash flow statement:
Cash flows are reported using the indirect method, whereby profit/{loss) loss before

extraordinary items and tax is adjusted for the effects of transactions of non-cash na-
ture and any deferrals or accruals of past or future cash receipts or payments. The
cash flows from operating, investing and financing activities of the company are seg-
regated based on the available information.

xi Earning per share:
Basic earnings per share is computed by dividing the profit(loss) after tax (including

post tax effect of extraordinary items if any) by the weighted average number of equi-
ty shares vulstanding during the year.

CIN: U70102MH2011PTC216252
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8 Non Current Investment
Other Investments:
Investment in Equity Instruments:
40 of Rs.25 each Shares of Jain Sahakari Bank Ltd 1.000 1.000
1,000 1.000

Aggregate Book Value of Investments:

Quoted Investments N R
1.000 1,000

Unquoted Investments
1,000 1.000
9 Trade Receivable
Unsecured Considered good:
Due from Related Parties
Qutstanding for more than six months 120,000 187.495
QOutstanding for less than six months 379,096 119,790
499,096 307,285
10 Gash and Cash Equivalents
Balances with Banks:
In current acentnt 76,605 85,760
76,605 ’ 85,760
1 Short-term loans & advances
Unsecured Considered good:
Tax deducted at source 25,555 23,232
Prepaid expenses . 3,184
25,555 26,396

For the year ended March]  For the year ended|

31,2016 March 31,2015
12 Revenue from operations
Lease rentincome 239,930 232,320
239,930 232,320
13 Other Income
Interest from income Tax Refunds 448 2040
448 2,040
14 Finance costs
Bank Charges 799 774
799 774
15 D fation and amortisati P
Depreciation of tangible assets . 109,336 123,312
109,336 123,312
16 Other expenses
Rates & Taxes 18,596 22,886
Professional and legal charges 18,300 20,200
Registration and Filing Expenses 3,068 3,500
Conveyance Expenses 900 481
Insurance 3.164 3,164
Payment to statutory auditor:
As Auditor:
Audit Fees 11,450 11,236
55,478 61,467
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{Carnings per share {CPL) :
31-Mar- 15 31-Mar. 1

Profit after tax 74.765 46,487
Weighted average number of equity 352.000 352.000
share outstanding

Basic and diluted earnings per share 0.21 0.13
{in Rupees)

During the year, the company operated only in one segement. ie. “lease of property”, as
such reporting is done on a single segment basis.

Related party disclosure as per AS-18
A|Particufars of holding company
PAE Limited

o

Subsidiary company of Holding Company
PAE Renewables Pvt. Ltd.

Particulars of associate companies and enterprises controlled by any person described as Key management Personnel:

1)

PAE Renewabies Pte Ltd., Singapore
Shurjo Energy Pvt. Ltd.

Rajubal vestment Pvt. Ltd.

Assure Insurance Advisors Pvt. Lid.
Amnvind R. Doshi HUF

Pritam A. Doshi HUF

D|Key Management Persormel.
Name of related party Neture of relationship
Smt. Pratibha A Noshi Director
Shri Shashikumar Nair i Director

E|Relavtives of Key Mar t Personnel:

Nature of relationship
Husband of $Smt. Pratibha A. Doshi
Son of Smt. Pratibha A. Doshi

Name of relatives
Shri Arvind R. Doshi
Shri Pritam A. Doghi

F |Details of transactions with related parties:

Particulars Holding Company| Subsidiary Company of|
Holding Company

1. Rent Received 139,930 100,000

(232,320) [’}

Amount outstanding on balance sheet date
1. Outstanding Debit Balance 399,096 100,000
(307,285) 0

Figures for the previous year have been given in brackets

The company has given its immovable property at Calicut as security towards mortgage of loan of Rs.55 Lacs ( previous year 1 Crore)
sanctioned by Jain Sahakari Bank Ltd. to PAE Renewables Pvt. Ltd., subsidiary company of holding company.

Capital and other commitments
There are no capital and other commitments as on the balance sheet date.

Leases

Where company is a lessor:

The company has given its own immovable property under igave and licence agreement. This is not non cancelflable and is for a period of 3

years under leave and licence and is renewable by mutual concent on mutually agreeable terms. Amounts received during the year under such

agreement is Rs.2.40 lac (previous year Rs.2.32 lacs) and are recognised in the profit anﬂ;uusfa'cru@ under Revenue from operations - iease
P

rent income( refer Note no.12).
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Dues to micro and small enterprises

There are no amounts overdue and reraming unpaid for 30 days cn account of principal and/or over due inierest at the close of the year to
micro. smakl and medium enterprises. se defined under "Micro Small and Medium Enterprises Developmen' Act. 2006, This information
regarding Micro. Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information

availzble with the company. This has been relied upon by the auditors.

Others
The Figures of previous year are re-grouped and re-arranged wherever necessary so as to make them in line with those of the current year.

As per our report attached For and on behalf of Board of Directors

For N. V. PARMAR & CO.
Chartered Accountants

Regis No. 423237W
. Pradble -0ty
. V. PARMAR Pratibha A. Doshi shikumar Nair
Director Director

Proprietor

Membership No. 039341
DIN NO:00519766 DIN NO:05156780

Mumbai, Dated May 24, 2016




PAE INFRASTRUCTURE PRIVATE LIMITED

69.Tardeo Road, Mumbai — 400034. Phone:+91 22 66185799 Fax:+9] 22 66185757 www.paeltd.com

May 24, 2016.

To,

N.V.Parmar & Co.
Chartered Accountants,
Mumbai- 400 092.

Dear Sirs,
Sub. : Management Representation Letter for audit of the F.Y. 2015-16.

This representation letter is provided in connection with your audit of the financial statements. of M/s
PAE Infrastructure Pvt. Ltd. for the financial year ended 31st March, 2016 for the purpose of
expressing an opinipn as to whether the financial statements give a true and fair view of the financial
position of the Company as on 31st March,2016 and the results of its operations for the financial year
then ended in accordance with the requirements of the Companies Act, 2013 and recognized accounting
practices, including the Accounting Standards notified under the Companies (Accounting Standards)

Rules, 2006.

We acknowledge our responsibility for the fair presentation of the financial statements in accordance
with the requirements of the Companies Act, 2013 and recognized accounting practices, including the
Accounting Standards issued by the Institute of Chartered Accountants of India.

We acknowledge our responsibility for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Notc on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that werc
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial

information, as required under the Companies Act, 2013.

We confirm to the best of our knowledge and belief, and having made appropriate enquiries of other
officials of the company, the following representations.

There have been no irregularities involving management or employees who have significant role in the
accounting and internal control systems or that could have a material effect on financial statements.

We have maintained all books of account and supporting documentation and all minutes of meetings of

shareholders and the board of directors.

CIN: U70102MH2011PTC216252
1



PAE INFRASTRUCTURE PRIVATE LIMITED

69,Tardeo Road. Mumbai - 400034. Phone:+91 22 66185799 Fax:+91 22 66185757 www. paeltd.com

All known, actual, or possible non-compliance with laws and regulations, together with the actual or
contingent consequences, which may arise there from, the effects of which should be considered when

preparing financial statements, have been disclosed to you.
The financial statements are free of material misstatements, including omissions.

The company has complied with all aspects of contractual agreements that could have a material effect on
the financial statements in the cvent of non-compliance. There has been no non-compliance with
requirements of regulatory authorities that could have a material cffect on the financial statements in the

event of non-compliance.

The accounting policies which are material or critical in determining the results of operations for the year
or financial position are set out in the financial statements and will be followed consistently. The
financial statements are prepared on accrual basis.

Except as disclosed in the financial statements, the resulls for the year were not materially affected by,
except as disclosed in the accounts.

a) Transactions of a nature not usually undertaken by the company

b) Circumstances of and exceptional naturc or non-recurring nature
c) Charges or credits relating to prior years
d). Changes in accounting policies

We confirm the completeness of the information provided regarding the identification of related parties
and have complied with the provisions of the Companies Act,2013 in respect of the same . The identity of,
and balances and transactions with, related parties have been properly recorded and, when appropriate,

adequately disclosed in the financial statements.

We have no plans ot itentions that nay materially alter the carrying value or classification of assets and
liabilities reflected in the financial statements.

The company has satisfactory title to all assets and there are no liens or encumbrances on the company’s
assets except charges created in favour of banks/financial institution as disclosed in the financial
staternents. The company carries out verification of fixed assets at reasonable intervals during the year

and no material discrepancies were noticed during the verification.

The net book values at which fixed assets are stated in the balances sheet are arrived at;
a) after taking into account all capital expenditure on additions thereto, but no expenditure

properly chargeable to revenue;

b) after providing depreciation as per the Companies Act,2013.

CIN: U70102MH2011PTC2i6252
2



PAE INFRASTRUCTURE PRIVATE LIMITED

69, Tardeo Road, Mumbai — 400034, Phone:+91 22 66185799 Fax:+91 22 66185757 www.paeltd.com

The investment of the company is of non-current in nature and is in the name of the Company.
At the balances sheet date, there were no outstanding commitments for capital expenditure.

We have recorded or disclosed, as appropriate, all liabilities, both actual and contingent, and
guarantees/security that we had given to a bank in form of mortgage of our property at Calicut, Kerala for
loan availed from the bank by PAE Renewables Pvt. Ltd. a subsidiary company of our Holding company.
We confirm that the same was within the prescribed limit at the time of grating of the loan and had
complied with the provisions of section 372A of the Companies Act, 1956 however, as an abundant
precaution the same will be again confirmed and ratified in the ensuing AGM of our Company as
required under provisions of section 186 of the Companies Act, 2013. Since this is in the interest of our
overall group, the terms and condition of the same are not prejudicial to the interest of the Company.

There have been no events subscquent to year end which requirc adjustment of or disclosure in (he
financial statements or Notes thereof expecting those disclosed in the Notes to the financial staterents.

There are no unpaid undisputed or disputed statutory liabilities.

We additionally confirm that;

No loans have been granted to the parties required to be listed in the register u/s 189 of the
Companies Act and / or companies under the same management.

No frauds committed on the company have come to our notice during the year nor has the company
committed any fraud on others.

Yours faithfully,

For PAE Infrastructure Pvt. Ltd.

Prahible, f- Dok
PRATIBHA A.DOSHI
Dircctor

CIN: U70102MH2011PTC216252
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BALANCE SHEET AS AT 31T MARCH, 2016 AND STATEMENT OF PROFIT & LOSS FOR THE YEAR
ENDED ON THAT DATE

G.P. AGRAWAL & CO
CHARTERED ACCOUNTANTS



Independent Auditors” Report
To The Members of Shurjo Energy Private Limited

Report on the financial statements

We have audited the accompanying financial statements of Shurjo Energy Private Limited (“The
Company”), which comprise the Balance Sheet as at March 31, 2016, the Statement of Profit and Loss, the
Cash Flow Statement and a summary of significant accounting policies and other explanatory information

for the year then ended.
Management responsibility for the financial statement

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards specified under
Section 133 of the Act, read with Rule 7 of the Companies {Accounts) Rules, 2014. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and fair

view and are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on these financial statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and matters
which are required to be included in the audit report under the provisions of the Act and the Rules made

there under.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of
the Act. Those standards require that we conply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free from material thisstatement,

An audit involves performing procedures to obtatnh audit evidence about the amounts aud the disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal financial control relevant to the Company’s
preparation of the financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances. An audit also includes evaluating the appropriateness of the
accounting policies used and the reasonableness of the accounting estimates made by the Company's
Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion on the financial statements.




Independent Anditors” Report (Contd.)
To The Members of Shurjo Energy Private Limited

Basis for Qualified Opinion

Refer Note no. 20.6 of the financial statement regarding depreciation has been provided at the rates
prescribed in the erstwhile Schedule XIV to the Companies Act, 1956 instead of providing
depreciation based on the useful life of the assets, as prescribed in Schedule II to the Companies Act,
2013. We are thereof unable to comment on the impact of the above, on the loss for the year and
reserves and surplus and fixed assets reported in the Balance sheet as at the end of the year.

@

Refer Note no. 20.9 in respect of impairment of fixed assets as the manufacturing activity of the
company has been discontinued, the carrying amount of fixed assets needs to be impaired, however
the company is carrying the fixed assets at historical cost and no impairment loss has been provided
in books of accounts as required by Accounting Standard -28. The quantum of impairment loss is

®

not ascertained.

Qualified Opinion

In our opinion and to the best of our information and according to the explanations given to us, except for
the possible effects of the matters described in the Basis for Qualified Opinion paragraph, the aforesaid
financial statements give the information required by the Act in the manner so required and give a true and
fair view in conformity with the accounting principles generally accepted in India of the state of affairs of
the Company as at 31st March 2016, and its losses and its cash flows for the year ended on that date.

Emphasis of Matter

The accumulated losses of the Company for Rs. 1151.32 Lac (including current year loss of Rs. 29.99 lac) at
the year end exceed Company’s net worth. Despite this, company has prepared the accounts ongoing

concern basis. (Refer note rio. 20.10)

Our opinion is not qualified in respect of this matter.

Report on other legal and regulatory requirements.

As required by the Cormpanies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central
Governmeiit 6f Iridia irl termis of sib-section (11) of secton 243 of the Act, we give in the “Annexure
A", a statement on the matters specified in paragraphs 3 and 4 of the Order.

1.

2. Asrequired by Section 143 (3) of the Act, we report that:

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were nevessary for (he purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss and the cash flow dealt with by this Report
are in agreement with the books of aceount.

Except for the possible effects of the matters described in the Basis for Qualified Opinion
paragraph above, in our opinion, the aforesaid financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companides (Accounts) Rules, 2014.

On the basis of the writien representations received from the directors as at 31st March, 2016
and taken on record by the Board of Directors, none of the directors is disqualified as at 31st
March, 2016 from being appointed as a director in terms of Section 164 (2) of the Act.

i

if.

i,




Independent Auditors” Report (Contd.)
To The Members of Shurjo Energy Private Limited

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in.

“Annexure B”.
With respect to the other matters to be included in the Auditor’s Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

vi.
Vi,

a. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements - Refer Note No. 20.1 to the financial statements.
b. The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeable losses.
c. There were no amounts required to be transferred to Investor Education and Protection

Fund by the Company.

For G. P. Agrawal & Co.
Chartered Accountants
Firm Registration No. -302082E

!

(CA. Ajd fwal)
Membership No. 17643
Partner

Place of Signature: Kolkata
Dated: the 3~ day of June, 2016




Independent Auditors” Report (Contd.)
To The Members of Shurjo Energy Private Limited

“Annexure A” to the Auditor’s Report

Statement referred to in paragraph ‘Report on Other Legal and Regulatory Requirements” of our report of
even date to the members of Shurjo Energy Private Limited on the financial statements for the year ended

31st March, 2016.
6] a)  Fixed assets register is not produced for our verification.
b)  The Company has not carried out physical verification of fixed assets.

<) As the Company has no immovable property, clause (i)(c ) of para 3 of the said order is not
applicable to the Company.

(i) The Company has not carried out physical verification of inventories during the year. As physical
verification was not carried out during the year, we are unable to express an opinion on the
procedure of physical verification. Inventory records have not been provided to us.

The Company has not granted any loan, secured or unsecured, to companies, firms, limited
liability partnership or other parties covered in the register maintained under section 189 of the
Act. Therefore, clauses (iii)(a ) to (ifi)(d) of para 3 of the said order are not applicable to the

(it}

Company.

(iv) In our opinion and according to the information and explanations given to us, there are neither
any Joans, guarantees, and securities granted nor any investment made in respect of which
provisions of Section 185 and 186 of the Act are applicable.

) The Company has not accepted any deposit within the meaning of section 73 to 76 or any other
relevant provisions of the Act and the rules framed there under. The directives issued by the

Reserve Bank of India are not applicable to the Company.

As per information and explanations given by the management, maintenance of cost records as

D
prescribed by the Central Government under sub-section (1) of section 148 of the Act is not
applicable to the Company.

(vi) (1) According o the ievords of the Company, uirdispuled slitutory dues including Provident Fund,

Employees” State Insurance, Income-tax, Sales-tax, Service Tax, Duty of Customs, Duty of Excise,
Value Added tax or cess and any other statutory dues, to the extent applicable, have been
regularly deposited with the appropriate authorities.

According to the records, the following statutory dues were outstanding as at 31st March, 2016 for
a period of more than six months from the date they became payable:

Name of the statute Nature of Period to which | Amount | Since paid
dues pertain (Rs.)

Income Tax Act, 1961 TDS Not available 57,460 | Not yet paid

West Bengal Value Added | Output VAT | Notavailable 179 | Not yet paid

Tax Act, 2003

Finance Act Service Tax | Notavailable 4,813 | Not yet paid




Independent Auditors” Report (Contd.)
To The Members of Shurjo Energy Private Limited

(b)

{vid)

()

(i)

(i)

(xiv)

“Annexure A” to the Auditor’s Report (contd.)

The disputed statutory dues aggregating to Rs. 73,83,741/- that have not been

deposited on

account of matters pending before appropriate authorities are as under:

SI. | Name of the Nature of | Yearto which | Amount Authorities (Where the

No. statute dues pertain (Rs.) dispute is pending)
1. West Bengal Sales Tax 2005-06 37,86,375 Asst. Commissioner
VAT Act, 2003 (Commercial Taxes)

Kolkata
2. Finance Act Service Tax 2010-11 .| 5,34,563 Income Tax Officer,

Koikata
3. | Central Excise | Excise Duty | 2008-09/ 2009- | 30,62,803 Asst Comm. Central

Act, 1944 10/ Excise, Kalyani
2010-11
Total 73,83,741

On the basis of our examination of records and according to the information and
explanations given to us, the Company has not taken any loans or borrowing from financial
institution, bank or Government. The Company has not issued any debentures. Therefore,
clauses (viii) of paragraph 3 of the said order are not applicable to the Company.

On the basis of our examination of records and according to the information and
explanations given to us, the Company has neither raised any money by way of injtial public
offer or further public offer (including debt instruments) nor taken any term loan during the
year. Therefore, clause (ix) of paragraph 3 of the said order is not applicable to the
Company.

According to the information and explanations given to us, no material fraud by the
Company or on the Company by its officers or employees has been noticed or reported

during the year.
According to the information and explanations give to us and based on our examination of

the records of the Company, the Company has not paid/provided for managerial
remuneration. Therefore, clause (xi) of paragraph 3 of the said order is not applicable to the

Company.

In our opinion, the Company is not a nidhi company. Therefore, clause (xii} of paragraph 3
of the said order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of
the records of the Company, transactions with the related parties are in compliance with
sections 177 and 188 of the Act where applicable and details of such transactions have been
disclosed in the financial statements as required by the applicable accounting standards.

According to the information and explanations give to us and based on our examination of
the records of the Company, the Company has not made any preferential allotment or
private placement of shares or fully or partly convertible debentures during the year.




Independent Auditors’ Report (Contd.)
To The Members of Shurjo Energy Private Limited

“Annexure A” to the Auditor’s Report (contd.)

According to the information and explanations given to us and based on our examination of

(xv)
the records of the Company, the Company has not entered into non-cash transactions with
directors or persons connected with him. Accordingly, clause (xv) of paragraph 3 of the said
order is not applicable to the Company.

(xvi) According to the information and explanations given to us, the provisions of Section 45-1A

of the Reserve Bank of India Act, 1934 are not applicable to the Company.

For G. P. Agrawal & Co.
Chartered Accountants
Firm Registration No. -302082E

(CA. Ajal al)
Membership No, 17643
Partner

Place of Signature: Kolkata
Dated: the 3« day of June, 2016




Independent Auditors” Report (Contd.)
To The Members of Shurjo Energy Private Limited

“Annexure B” to the Independent Auditor’s Report of Even Date on the Financial Statements of Shurjo

Energy Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Shusjo Energy Private Limited
(“the Company”) as of March 31, 2016 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of refiable financial

information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our respensibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on Auditing,
to the extent applicable to an audit of internal financial controls, buth issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
intetnal financial coritrols over financtal reporting were established and mainitalned and if such controls

operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and festing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the

financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial xeporting.




Independent Auditors’ Report (Contd.)
To The Members of Shurjo Energy Private Limited

“Annexure B” to the Independent Auditor’s Report (Contd.)
Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures iay detériorate.

Opinion

In our opinion, the Contpany has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2016, based on the internal control over financial reporting criteria established by
the Company consideting the essential compionerits of initernal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For G. P. Agrawal & Co.
Chartered Accountants
Firm Registration No. -302082F

‘%/\
{CA. Ajay[»gr al)

Membership No. 17643
Partner

Place of Signature: Kolkata
Dated: the 3~ day of June, 2016



SHURJO LNERGY PRIVATE FIMITED T
BATANCE SHEET AS AT 3151 MARCH, 2016
, Particulars Note No. | As at 31st March, 2016 As at 31st March, 2015
Rs. Rs.
1 EQUITY AND LIABILITIES
{1} [Shareholders' funds
(a) [Share capital 2 45,647,658 45,647,658
(b) |Reserves and surplus 3 (91,303,655) (86.304,501)
(45,655,997} (42,656,843}
{3) [Current liabilities
(a) [Short-term borrowings 4 9,813,979 9,813,979
(b) [Trade payables 5
(i) Total outstanding dues of micro enterprises and
small enterprises - -
(ii) Total outstanding dues of creditors other than
micro enterprises and small enterprises 1,153,977 949,400
(c) [Other current liabilities 6 55,053,427 55,906,794
66,021,383 66,670,173
TOTAL 20,365,386 24,013,330
() |ASSETS
(1) {Non-current assets
(@) [|Fixed assets 7
(1) 'langible assets 5,196,711 6,075,842
(ii) Intangible assets 2,053,114 2,794,948
-(B) |Long-term loans and advances 8 1,034,019 | 1,069,864
(©) |Other non - current assets ) 9 265,033 265,033
’ 8,548,877 | 10,205,687
(2) {Current assets .
@ [Inventories 10 11 179 415 11,179415
() [TFrade receivables 11 556,465
(c) [Cashand cash equivalents 12 2,033,963
(d) |Short-term loans and advances 13 800, 37,800
11,816,509 13,807,643
TOTAL 20,365,386 24,013,330
Significant accounting policies 1
Other disclosures 20
The accompanying notes 1 to 20 are an integral part of the financial statements.
As per our report of even date attached.
For G.P. Agrawal & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm's Registr'ation Number - 302082E ! 4 Q
(CA. Ajay Ag al) Pritam A. Doslu %u
Partner Director Director
Membership No. 17643 DIN :00015302 DIN :05156780

Place of Signature : Kolkata

Dated : 3ud dav of June, 2016



SHURJO ENERCGY PRIVATE LINITED

STATEMENT OF PROFIT AND [LOSS FOR THI YEAR ENDED 3151 MARC, 2016
Particulars Note No. | Year ended 31st March, | Year ended 31st March,
2016 2015
Rs. Rs.
I Revenue from operations
Sale of goods (Gross) 14 - 4,100
I Other income 15 16,405 240,509
[Il.  |Total Revenue (I+I) 16,405 244,609
IV, [Expenses:
(Increase)/ decrease in inventory of finished goods and work- 16 - 4,100
in-progress
Employee benefits expense 17 540,000 786,228
Finance costs 18 17,310 494,552
Depreciation and amortization expense 7 1,620,967 2,091,065
Other expenses 19 837,282 1,067,269
Total expenses 3,015,559 4,443,214
V. |Loss before exceptional items and tax (HI-IV} (2,999,154) {4,198,605)
VL [Exceptional item ) - 7,500,000
VIL.  [Loss before tax (V-VI) (2,999,154) (11,698,605)
VIIL. Tax expense - -
IX. |Loss for the year (VII-VIIT) (2,999,154) (11,698,605)
X.  [Earnings per equity share:
(1) Basic . . (0.07) U2
(2) Diluted : 0.07). (0.20)
Significant accounting policies 1
0 _ 2
statements.
For G.P. Agrawal & Ca. For and on hehalf of the Board of Directors
Chartered Accountants . .
fRirm’s Registration No. - 302082E ' : A .
| o e {su B-bedh)
(CA. A Pritam A. Doshi
Pattner Director Director
Membership No. 17643 DIN 00015302 DIN :05156780
T'lace of Signature : Kolkata -
Dated : 3rd day of June, 2016




o SHURJO ENERGY PRIVATE LIMITED

“ash Flow Statement for the year ended 31st March, 2016
Particulars 2015-16 2014-15
Rs. Rs. Rs. Rs.
A CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax (2.999.154) (4.198,805)
Adjustments for:
Depreciation 1,620,967 2,091,065
Finance costs 17,310 494,552
Interest received - (231,487)
Sundry balances written off - (7.500.000)
Unspent liabilities/balances written back - (4,357)
1,638,277 (5,150,227)
Operating Profit before Working Capital Changes (1,360,877) (9,348,832)
Adjustments for;
Decrease/(Increase) in Trade Receivables - 15,475,343
Decrease/ (Increase) in Inventories - 4,100
Decrease/ (Increase) in Loans and advances - (35,845)
Decrease/ (Increase) in Other Assets - 528,343
Increase/ (Decrease) in Trade Payables 204,577 27,702
Increase/(Decrease) in Short term Borrowings - (4,564,973)
Increase/{Decrease) in Other Liabilities {853,367) (648,790) (7,417,418) 4,017,252
Cash generated from operations (2.009,667) {6,331,580)
Income Tax (paid)/refund 35,845 -
Net Cash from/(used) Operating activities {1.973.825) {5,331,580),
B CASH FLOW FROM INVESTING ACTIVITIES
Maturity of Fixed deposits B 7,500,000
Interest received - 231,487
WNet Cash from/(used) in Investing activities - 7.731,487
C CASH FLOW FROM FINANCING ACTIVITIES . :
Interest paid . {17,310} (494,552)
Net Cash from/(used) in financing activities (17,310) (494,552)
Notes -
1) Net increase in cash & Cash Equivalents o (1,991,134)
d S 2,033,963
42,829
2) The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Accounting Standard - 3 on Cash Flow
Statement.
3) Figure in brackets represent cash outflow from respective activities.
4) Cash and cash equivalents do not includc any amount which is not available to the Company for its usc.
This is the Cash Flow Statement refetred to in our report of even date.
As per our report of even date attached.
For G.P. Agrawal & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firm's Registration No. - 302082E
' Porttumd-Bosb 2
- T
Pritam A. Doshi

{CA. Ajay wal)

Director

Director

DIN :00015302 DIN :05156780

Partner

Membership No. 17643

Place of Signature : Kolkata

Dated : 03rd day of June, 2016



SHURJO ENERGY PRIVATE LIMITED

NOTENO. 1

1.
11

)

b)

9

1.2

14

SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The financial statements are prepared in accordance with the historical cost convention and the
accrual basis of accounting. The accounting policies applied by the Company are consistent with
those applied in the previous year except as otherwise stated elsewhere.

The financial statements have been prepared in accordance with generally accepted accounting
principles in India (Indian GAAP). The company has prepared these financial statements to
comply in all material respects with the accounting standards specified under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and the relevant provisions of the
Companies Act, 1956 and Companies Act, 2013 (to the extent notified). The financial statements
have been prepared on an accrual basis and under the historical cost convention.

All assets and labilities have been classified as current or non-current as per the Company’s
normal operating cycle and other criteria set out in the Schedule HI to the Companies Act, 2013.
Based on the nature of services provided and time between the rendering of services and their
realization in cash and cash equivalents. For the company, there is generally no clearly
identifiable normal operating cycle and hence the normal operating cycle for the company is

asstimed to have duration of 12 months.

Use of Estimates:

The presentation of the financial statements in conformity with the generally accepted
accounting principles requires the management to make estimates and assumptions that affect
the reported amouiits of asséts. ahd Habilities, and disclosure of coritiigent Habilities at the date
of the financial statements and the result of the operations during the reporting period.
Although such estimates and assumptions are based on management's evaluation of relevant
facts and circumstances as on the date of statements, the actual outcome may diverge from these

~ estimates.

Révenue Recognition
Sale of goods is recognized at the time of transfer of substantial risk and rewards of
ownership to the buyer for a consideration. Gross sales exclude sales tax/ VAT, trade

discounts and volume rebates.

a.

b. Al other income are accounted for on accrual basis.

Fixed Asscts and Depreciation / Amortization

Fixed Assets are stated at cost less accumulated depreciation. The Company capitalizes all

a.
costs relating to acquisition and installation of Fixed Assets.

b. Depreciation on fixed assets is calculated on written down value method at applicable rates
prescribed in Schedule XIV of the Companies Act, 1956, from / up to the date of

addition/disposal.
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1.6

1.7

1.8

SHURJO ENERGY PRIVATE LIMITED

SIGNIFICANT ACCOUNTING POLICIES (Contd.)

c. Intangible Assets:

provide future enduring economic benefits are stated at

Intangible Assets expected to
directly attributable

cost less amortisation. Cost comprises purchase price and
expenditure on making the asset ready for its intended use.
The details of estimated useful life for each category of intangible assets are as under:

Sl Asset category Estimated
No. Useful Life
i) Technical 8 years
Knowhow
if) IEC Certification 5 years
iii) | Software 6 years

Amortization is done on straight line basis.

Impairment of Fixed Assets

Wherever events or changes in circumstances indicate that the carrying amount of fixed assets
may be impaired, the Company subjects such assets to a test of recoverability, based on
discounted cash flows expected from use or disposal thereof. If the assets are impaired, the
Company Tecognizes an impairment loss as the excess of the carrying amount over the

recoverable amount.
After impairment, depreciation is provided on the revised carrying amount of the asset over its
remaining useful life,

A previously recognized impairment loss is increased or reversed depending on changes in
circumstances. However the carrying amount after reversal is not jncreased beyond the carrying
amount that would have prevailed by charging usual depreciation if there was no impairment.

Capital Work in Progress

Capital work in progress is stated at cost and includes develapment and other expenses
including interest during construction period.

Borrowing Costs

t attributed to the acquisition/construction of qualifying assets are
when such assets are ready for its intended use and all other
ed as an expense in the year in which they are incurred.

Borrowing costs to the exten
capitalized up to the date
borrowing costs are recogniz;

Investments

Investment which are readily realizable and intended to be held not more than one year from the

date on which such investments are made, are classified as current investments. All Other

investments are classified as long-term investments.
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1.10

111

112

1.13

SHURJO ENERGY PRIVATE LIMITED

SIGNIFICANT ACCOUNTING POLICIES (Contd.)

Current Investments are carried in the financial statements at lower of cost and fair value
determined on an individual investment basis. Long Term Investments are stated at cost.
Provision for diminution in value is made to recognize a decline other than temporary in the

value of the investments.

Foreign Currency Transactions

Foreign currency transactions are recorded at the exchange rates prevailing at the time of

transaction.
Prior Period and Extra Ordinary Items

Prior Period and Extra Ordinary items having material impact on the financial affairs of the
Company are disclosed separately.

Employee Benefits

Short term employee bencfit
Short term employee benefits based on expected obligation on undiscounted basis are
recognised as expense in the Statement of Profit and Loss of the year in which the related service

is rendered.

Taxes on Income

Current tax is the amount of tax payable on the taxable income for the year determined in
accordance with the provisions of the Income 'I'ax Act, 1961.

Deferred tax is recognized on timing differences; being the differences between the taxable
incomes and accounting income that criginate in one period and are capable of reversal in one or

more subsequent periods.

Deferred tax assets subject to Lhe consideration of prudence are recognised and carried forward
only to the extent that there is a reasonable certainty that sufficient future taxable income wili be
available against which such deferred tax assets can be realized.

In situations where the Company has unabsorbed depreciation or carry forward tax lusses, all
deferred tax assets are recognised only if there is virtual certainty supported by convincing

evidence that they can be realised against future taxable profits.
Provision, Contingent Liabilities and Contingent Asscts

Provisions involving substantial degree of estimation in measurement are recognised when there
is a present obligation as a result of past events; it is probable that there will be an outflow of
resources and a reliable estimate can be made of the amount of the obligation. Contingent
Liabilities are not recognised but are disclosed in the notes. Contingent Assets are neither

recognised nor disclosed in the financial statements.




1.14

SHURJO ENERGY PRIVATE LIMITED

SIGNIFICANT ACCOUNTING POLICIES (Contd.}

Earnings per Share

The Company reports basic and diluted earnings per equity share in accordance with
Accounting Standard-20, Earnings per Share. Basic earnings per equity share have been
computed by dividing net profit / (loss) after tax for the year attributable to equity shareholders
by the weighted average number of equity shares outstanding during the year. Diluted earnings
per equity share is computed by dividing the net profit (loss) after tax for the year by the
weighted average number of equity shares considered for deriving basic earnings per equify
share and also the weighted average number of equity shares that could have been issued upon

conversion of all dilutive potential equity shares.




Notes to accounts (contd.}

Note No. 2 - Share Capital

SHURJO ENERGY PRIVATE LIMITED

As at 31st March, 2015

e) Shareholders hdlding more than 5 % of the equity shares in the Company :

Particulars As at 31st March, 2016
No. of shares Amount No. of shares Amount
Rs. Rs.
a) ]Authorised:
Equity Shares of Re.1/- each 50,000,000 50,000,000 50,000,000 50,000,000
b) [Issued, subscribed and fully paid up
Equity Shares of Re.1 each fully paid up 45,647,658 45,647,658 45,647,658 45,647,658
<) Reconciliation of number and amount of equity shares outstanding :
Particulars As at 31st March, 2016 As at 31st March, 2015
No. of shares Amount No. of shares Amount
Rs. Rs.
At the beginning of the year 45,647,658 45,647,658 45,647,658 45,647,658
Add: Shares issued for cash - - - -
At the end of the year 45,647,658 45,647,658 45,647,658 45,647,658
d)  The Company has only one class of equity share having apar value of Re. 1/- per share. The holders of equity shares are entitled to

receive dividends as declared from time to time and are entitled {6 one vote per share at meetings of the shareholders of the Company.
In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after
distribution of all preferential dues. The distribution will be irt proportion to the number of equity-shares held by the shareholders.

Add: Loss for the year
Balance as at the Balance Sheet date

LTolal Reserves and surplus

{2,999.154)

(115,132,781}

(91,303,655

Name of Shareholder ‘As at 31st Mairch, 2016 As at 31st Maxch, 2015
No. of shares held | % of holdi No. of shares held | % of holding
PAE Ltd. 38,785,424 T8 38,785,424 85
Shurjo Energy Holdings Ltd. 6,844,108 15 6,844,108 15
f) Shares held by Hol‘d.iﬁg/Uli:ha& Holding and/or their Subsidiaries/ Assoviates:
] As at 315t March, 2016 “As al 315t March, 2015
Name of Company No. of shares Amount No. of shares Amount
Rs Rs.
PAE Ltd. (ITolding Company) 38,785,424 38,785,424 38,785,424 38,785,424
Note No. 3 - Reserves and Surplus
Particulars As at 315t March, 2016 T As at 31st March, 2015
l Rs. ' Rs. ! Rs. ] Rs.
Secarity Premium
Balance as per last account 23,829,126 23,829,126
Surplus in the Statement of Profit and Loss
Balance as per fast account (112,133,627} (100,435,022)
(11,698,605}

(112,133,627

)




Netes to accounts (contd.)

Note No. 4 - Short Term Borrowings

SHURJO ENERGY PRIVATE LIMITED

As at 31st March, 2016

As at 31st March, 2015

l Rs. l Rs. Rs. l Rs. _l
Loans from related party
Unsecured -Inter Corporate deposit from Holding 9,813,979
Company (Interest free)

9,813,979
Note No. 5 -Trade Payables:

Particulars | As at 31st March, 2016 As at 31st March, 2015

] Rs. [ Rs. Rs. ] Rs.
Total outstanding due of micro enterprises and small
enterprises (Refer note no. 20.2) - -
Total outstanding due of creditors other than micro
lenterprises and small enterprises: .
For Goods 241,885 241,885 T
For Services 912,092 707,515 3

949,400

L

1,153,977

Note No. 6 -Other cucrent liabilities:
Particulars ] As at 31st March, 2016 . As at 31st March, 2015
= | ® T

Other payables

—Advance from related parties (Refer note no. 20.8) 54,710,035 55,731,498

- Statutory liabilities 65465 45,946

- Unpaid salaries and other payroll dues 238,100 93,530

- Accrued expenses 39,827 55,053,427 35,820 55,906,794
535,906,794

Note No. 8 -Long-term loans and advances:

Less: Provision for taxation

L

(Unsecured, considered good)
Particulars I As at 315t March, 2016 ] As at 31st March, 2015
| Rs. | Rs. | Rs. | Rs,
Capital advances 444,726
Security deposits 398,600
Other loans and advances
Advance tax 420,465 456,310
229,772 190,693 229,772
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SHURJO ENERGY PRIVATE LIMITED

Notes to accounts (contd.}

Note No. 9 -Other non-current assets:

(Unsecured, considered good)

| As at 3ist March, 2016 I

As at 31st March, 2015

Particulars
[ Rs. I Rs. I Rs. I Rs.
Vat and service taxes receivables 265,033 265,033
265,033 265,033
Note No. 10 -Inventories:
(Valued at lower of cost and net realizable value, unless stated otherwise)
Particulars I As at 31st March, 2016 I As at 31st March, 2015
! Rs. T Rs. I Rs. | Rs.
Raw Materials 7,131,366 7,031,366
Packing materials 333,064 333,064
Work-in-progress
- Solar Photovollaic Panel 1,448,556 1,448,556
Finished goods
- Solar Photovoitaic Panel 1,958,860 1,958,860
Stores and spares 407,569 407,569
11,179,415 11,179,415
Note No. 11 -Trade Receivables:
{Unsecured, considered good)
Particulars ] | As at 31st March, 2616 As at 315t March, 2015
| Rs. | Rs. Rs.. | Rs.
'Tracle receivables ontstanding for a period exceeding
six months from due date 556,465 556,465
556,465 556,465
Note No. 12 -Cash and cash equivalents:
Particulars [ As at 31st March, 2616 [ As at 31st Marxch, 2015
l Rs. I Rs. ! Rs. I Ra
Balances with banks
In current account 42,829 2,027,368
Cash on hand - 42,879 6,595 2,033,963
42,829 2,033,963




Notes te accounts {contd.)

Note No. 13 -Short-term loans and advances:

SHURJO ENERGY PRIVATE LIMITED

{(Unseaured, considered good)

] As at 31st March, 2016

I As at 3tst March, 2015

L

Particulars
| Rs. Rs. [ Rs. Rs.
Other loans and advances
- Advance to suppliers and others 37,800 37,800
37,800 37,800

Note No. 14 -Revenue from operations:

[ For the year ended 31st March, 2016 | For the year ended 31st March, 2015

Particulars
| Rs. | Rs. | Rs. Rs.
Sale of goods (Gross)
Finished goods - Solar Photovoltaic Panei - 4,100
- 4,100

Note No. 15 -Other income:

| For the year ended 315t March, 2016 | For the year ended 31st March, 2015

Particulars
i - ] Rs. I Rs: ] Rs. I Rs.
Interest income (Gross)

' |- Fixed deposits with banks - 231,487
Other non-operating income
- Unspent liabilities/balances writter back - 4357
- Miscellancous Income 16405 16,405 4,665 9,022

16,405 240,509

Note No. 16 -Changes in inventories of finished goods and work-in-progress:
Particulars ] For the year ended 31st March, U1b I For the year ended 31st March, 2015
i Rs. I Rs. | Rs. | Rs.
Finished goods - Solar Photovoltaic Panel
Opening stock 1,958,860 1,962,960
T.ess - Closing stock 1,958,860 - 1,958,860 4100
Work in progress - Solar Photoveltaic Panel
Opening stock 1,448,556 1,448,556
Less : Closing stock 1,448,556 - 1,448,556 -
- hd 4,100

Note No. 17 - Employee benefits expense:

l For the year ended 31st March, 2016 l For the year ended 31st March, 2015

Particulars
Rs. Rs. ] Rs. | Rs.
Salaries and wages 540,000 780,662
Contribution to provident and other funds - 1716
Staff ywelfare cxpense - 820
540,000 786,228

!
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SHURJO ENERGY PRIVATE LIMITED

Notes to accounts (contd.)

Note No. 18 - Finance costs:
Particulars J For the year ended 31st March, 2016 J_For the year ended 31st March, 2015
Rs. Rs. Rs. Rs.
Interest -Short term borrowings 17.310 345.009
Other borrowing costs - 149,543
17,310 494,552
Note No. 19 -Other expenses:
Parficulars l For the year ended 3ist March, 2016 I For the year ended 31st March, 2015
[ Rs. Rs. ] Rs. I Rs.
Rent 546,688 539,328
|Security charges 144,000 144,000
Repairs
- Others -
Insurance 12,310 17,759
Rates and taxes (excluding taxes on income) 4,568 5,587
Professional & legal Charges 44,147 146,989
‘| Car hiring charges - 35,717
Payments to auditor
For statutory audit 50,562 50,562
Miscellaneous expenses 35,007 127,327
837,982 1,067,269




Note- ta accounts {Couhi] -

Note No: 20 -Contingent tabilities and conumitments {to 1ke extent nol provided for) : _
[Other disclosures
- Asat 31st Asat 31st
Particulars March, 2016 March, 2015
Rs. Rs.
1 Contingent liabilities :
Claims against the Company not acknowledgect as debts :
a) Excise duty demand - under appeal 3,062,603 3,062,503
b} Sales tax demand- under appeal 3,786,375
c} Service tax demanid 563
7,383,741

The amounts shown above represent the best possible estimates arrived at on the basis of available information. The uncertainties and timing of the cash
flows are dependent on the outcome of the different legal processes which have been invoked by the Company or the claimants as the case may be and

therefore cannot be estimated accurately. The Company does not expect any reimbursements in respect of the above contingent liabilities.

In the opinion of the management, no provision is considered necessary for the disputes mentioned above on the grounds that there are fair chances of

successful outcome of appeals.

Based on the information / documents available with the Company, the amount due to micro and small enterprises as per the requirement of Section 22 of

the Mirro, Small and Medinm Fnterprises Develapment Act, 200 is Rs Nil (Previnns year Nil)

Earnings per Share - The and d i used to calculate Basic/ Diluted Earnings per Share :
Year Year
ended 31st ended 31st
Particulars March, 2016 Masch, 2015
: Rs. Rs.
2)  Amount used as the numerator (Rs.)
Profit after Tax - (A) 2,999.154) (9,284,073),
b)  Weighted average number of Equity Shares Quistanding used as
the d i for puting Basic Eamings per Share - (B} 45,647,658 45,647,658
)  Weighled-average number of Equity Shares Outstanding used as
the denomi for computing Diluted Eamings per Share - (C) _ 15,647,658 45,647,658
d) Noninal value of Equity Shares (Rs.} 1 1
e} . Basic Earnings per Share (Rs.) (A/B}) {0.07) 020)
£)  Diluted Eamings per Share (Rs.) (A/C) 0.07) (@A

Segment Reporting .
The pany is pri gaged in a single busi g of Solar Photovoltaic Module. All the activities of the company revolve around the main
business. As such there are no sep portable seg as per Accounting Standard -17 “Seginent Reporting”.




SHURJO ENERCY PRIVATE LIMITED

Naotes to accounts (Contd.)

Deferred tax:
The Company has unabsorbed depreciation and carried forward business losses available for set off under the Income Tax Act, 1961, Hawever, in view of

inability to assess future taxable income, the extent of net deferred tax assets which may be adjusted in the subsequent vears is not ascertainable with
virtual certainty at this stage and accordingly, keeping with Accounting Standard (AS) - 22 on “ Accounting for Taxes on Income”, the same has not been

recognised in these accounts on prudent basis.

In the absence of availability of details, depreciation has been provided at the rates prescribed in the erstwhile Schedule X1V to the Companies Act, 1956
instead of providing depreciation based on the useful life of the assets, as prescribed in Schedule [ to the Companies Act, 2013. The impact of the abgve, on

the loss for the year and the balance reported in the Balance sheet as at the end of the year could not be ascertained.

Employee Benefits :
As per Accounting Standard - 15 * Employee Benefits”, the disclosure of Employee Benefits as defined in the Accounting Standard are as follows:

i) Defined Contribution Plan :
Employee benefits in the form of Provident Fund are considered as defined contribution plan. The contributions to the respective fund are made in

accordance with the relevant statute and are recognised as expense when employees have rendered service entitling them to the contribution. The
contributions to defined contribution plan, recognised as expense in the Statement of Penfit and Loss are as under:

Year Year

ended 31st ended 31st

Defined Contribution Plan March, 2016 March, 2015
Rs. Rs.

kmp]oyers’ Contribution to Provident Fund - 4083

The Provident Fund Expenses have been recognised under * Contribution to Provident Fund and Other Funds” under Note No.i7.

8. Related party discl as per i ddrd - 18 are given below:
a)  Name of the related parties and description of relationship :
i) Iolding Comparty : PAE Limited
(Control exists)
i) Fellow Subsidiary Cooipany : TAE Renewables Private Limited
b) Transactions with Related parties :
_- Holding Fellow Total
Natuze of transaction / Comipany Subsidiary
Name of the related party Company
a) Transation during the year '
i) Other Advances Reecived 938,452 16,237 954,689
(8,277,615) =) (8,277,615)
i) Other Advance repaid 1,976,152 - 1,976,152
(14,360,824) &) (14,360,824)f
b) Outstanding balance
i} ICD Payable 9,813,979 - 9,813,979
(9.813,979) &) (9813,979)
ii) Advances Payable 54,693,798 16,237 54,710,035
{55.731,498) ) {35.731,498)
iii) Trade receivables - 554,931 554,931
(-) (554,931) {554,931)




SHURJO ENERGY PRIVATE LIMIT ED

Notes to accounts {Contd.)

<)
on normal commercial terms.

d}
such related parties is required.

€)  Figures in brackets pertain to previous period.

The transactions with related partics have been entervd at an amount which are not materially different from those

The amount due from related parties are good and hence na pravision for doubtful debts in respect of dues from

The impairment loss on fixed assets has not been provided. The company is carrying the cost of fixed assets at historical cost. impairment loss arising out of

9.
the same will be accounted as and when the same is realised on sale of assets,

10. The accurnulated losses at the year end exceed the net worth. It is felt that the status of the Company will improve in the following years. Further, the
Holding Company has provided the necessary funds for the operations. Accordingly, the Company has considered that it will be able to continue as a
going concern entity.

11.  Value of imporis on C.LF. basis
Particulars Year ended Year ended

31st March, 2016 31st March, 2015
Rs. Rs,
a)  Raw materials - -
b) Components and spare parts - -
-
12, Expenditure in foreign currency - Nil (Previous year Nil).
,
13.  Consumption of
Particulars Yeax ended Year ended
31st March, 2016 31st March, 2015
P f ¥ ¥ Amount
Ks. Rs.
a) Imported - - - -
b} Indigenous - - - -
Total - - - -

14. Consumption of spare parts and components -Nil (Previous year Nil).

15. Eamnings in foreign exchange - Nil (Previous year Nil).

16, The previous year's figures have been reworked, regrouped, r ged and xecl A wt necessary. A ts and other discl for the

preceding year are included as an integral part of the current year financial statements and are to be read in relation to the amounts and other disclosuzes

relating to the current year.

As per our report of even dale attarhed.

For G.P. Agrawal & Co.
Chartered Accountants
Firm's Registration No. - 302G82E

{CA. AjayAgrawal)
Partner
Membership No. 17643

Place of Signature : Kolkata

For and on behalf of the Board of Directors

i p-bos

Pritam A, Doshi

lashi Nair
Director Director

DIN :00015302 DIN :03156780

Dated : 03rd day of june, 2016
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INDEPENDENT AUDITOR’S REPORT

To,
The Members of
PAE Renewables Private Limited

Report on the Standalone Financial Statements

1. We have audited the accompanying financial statements of M/s. PAE Renewables Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31%, 2016, the
Statement of Profit and Loss, the Cash Flow Statement for the year then ended, and a
summary of the significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

2. The Management and Board of Dircetors of the Compuny arc responsible for the matters
stated in Section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the
preparation of these standalone financial statements to give a true and fair view of the
financial position, financial performance and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014. This responsibility zlso includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant (o the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or

CITOr.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on these standalone financial statements based on
our audit.

4. We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report and the rules made there
under.

5. We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Those Standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.




auditor’s judgment. including the assessment of the risks of material misstatement of the
financial statements. whether due to fraud or error. In making those risk assessments. the
auditor considers internal financial control relevant 0 the Company’s preparation of the
financial statements that give a true and fair view, in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on whether
the company has in place an adequate internal financial controls system over financial
reporting and the operating effectiveness of such controls. An audit also includes evaluating
the appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the Company’s Management and Board of Directors, as well as evaluating
the overall presentation of the financial statements.

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone financial statements.

Opinion

8. In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India:

a. In case of its Balance Sheet of the State of Affairs of the Company as at March 31%, 2016,
b. In case of Statement of Profit & Loss of the Loss for the year ended on that date, and
c. Incase of Cash Flow Statement of its cash flow for the year cnded on that date.

Emphasis of Matter
Adtention is invited to Note no. 33 regarding Going concern

The Company directly and through its subsidiaries sold its solar power generation business
which has resuited in a loss on sale of its investments of an exceptional nature and also made
provision for diminution in the value of investment. This has resulted in a loss of Rs.
11,20,78,339/- causing substantial erosion of the net worth of the company. However, the solar
rooftop EPC business conlinues in the company and hence the company has prepared the
accounts on going concemn basis. :
Qur opinion is not qualified in respect of this matter.

Report on Other Legal and Regulatory Requirements

9. As required by ‘the Companies (Auditor’s Report)- Order, 20167, issued by the Central
Government of India in terms of sub section (11) of section 143 of the Act (hereinafter
referred to as “Order”), we give in the Annexure A, statement of the matters specified in

paragraphs 3 and 4 of the Order.
10. As required by Section 143 (3) of the Act, we further report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

¢) The Balance Sheet, Statement of Profit and Loss and the Cash Flow Statement dealt
with by this Report are in agreement with the books of accounts of the company.




d) In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

e} On the basis of the written representations received from the directors as on 31% March,
2016, taken on record by the Board of Directors, none of the Directors is disqualified as
on 31% March, 2016 from being appointed as a director in terms of sec 164(2) of the act;

f)  With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
report in Annexure B and;

g) With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our knowledge and belief and according to the information and

explanations given to us:

i. The Company does not have any pending litigations which would impact its
financial position.

ii. The Company did not have any long-term contracts including derivative contracts
as at Dalance Sheet date; as such the question of commenting on any material
foreseeable losses, thereon does not arise,

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March 31st,
2016, The question of delay in transferring such sums does not arise

For M B Agrawal & Co.
Chartered Accountants
F No: 100137W

,(/;»Lﬁ .

Sanjay Lunkad

Place: Mumbai Partner
Date: Jun 3rd, 2016 Membership No: 48229




Annexure — A to Independent Auditors’ Report

Referred to in Paragraph 9 of the Independent Auditors’ Report of even date on the financial
statement as of and for the year ended March 31%, 2016.

(a) The Company has maintained proper records showing full particulars including
quantitative details and situation of fixed assets on the basis of available

tnformation.

(b) As explained to us, all the assets have been physically verified by the management
at reasonable intervals, which in our opinion is reasonable having regard to the size
of the Company and the nature of its assets. No material discrepancies were noticed
on such verification.

(c) According to the information and explanation given to us and on the basis of our
examination of the records of the Company, the Company does not have any
immovable property in its name and therefore the said clause is not applicable.

ii. As per information and explanation given to us and in our opinion, the management has carried
out physical verification of stocks at reasonable intervals, no material discrepancies have been
observed.

iii. In respect of the loans, secured or unsecured, granted by the company to companies, firms,

limited liability partnership or other parties covered in the register maintained under section
189 of the Companies Act, 2013.

(a) The Company has not granted loans, secured or unsecured to companies, firms,
limited liability partnership or other parties covered in the register maintained under
Section 189 of Companies Act, 2013. Accordingly, clauses (b) and (c) are not
applicable to the Company.

iv. In our opinion and according the information and explanations given to us, the Company has
complied with the provisions of section 185 and 186 of the Act, with respect to loans and

investments made.

v. According to information and explanations provided to us, the company has not obtained
deposit from public as defined according to the provisions of Section 73 to 76 of the
Companies Act, 2013 and the Rules framed there under.

vi. As informed to us, the Central Government has not prescribed maintenance of cost records
under sub-section (1) of section 148 of the Act.

vii. In respect of Statutory Dues:

(a) According to information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing the
undisputed statutory dues, including Provident fund , Employees’ State Insurance Income
tax, sales tax, service tax, Customs Duty, Excise duty value added tax, cess and other
statutory dues, as applicable, with the appropriate authorities.




viii.

ix.

xi.

xii.

xiv.

XV,

xvi.

(b) According to the information and explanations given to us and based on the
records of the company examined by us, there are no dues of income tax, sales tax.
service tax , Customs Duty or excise duty value added tax which have not been deposited

on account of any disputes.

In our opinion and according to the information and explanations given to us, the company has
not defaulted in repayment of loans or borrowings from financial institutions, banks,

Government or debenture holders.

The company has not raised any money via initial public offer or by way of further public offer
(including debt instruments) and term loans.

According to the information and explanations given to us, we have neither come across any
instance of fraud on or by the Company by its officers or employecs, noticed or reported during
the year, nor have we been informed of any such case by the Management.

As explained to us the company being a private limited company as per provision of Section
2(68) r.w.s 2(71) of the Act, the provision of Section 197 r.-w. Schedule V to the Act, pertaining
to managerial remuneration are not applicable to it.

In our opinion, the company is not a Nidhi Company. Accordingly. paragraph 3(xii) of the
Order is not applicablc.

As explained to us the company being a private limited company, the provisions of sec 177
read with Rule 6 of the Companies ( Meetings of Board and its Powers) Rules, 2014 are not
applicable to it, All transactions with the related parties are in compliance with Section 188 of
Companies Act, 2013, where applicable, and the details have been disclosed in the Financial

Statements as required by the applicable accounting standards.

According to the information and explanations provided to us, the company has not made
preferential allotment or private placement of shares or fufly or partly convertible debentures

during the year under review.

According to the information and explanations provided to us, and based on our examination of
the records of the Company, the company has not entered into any non-cash transactions with
directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not

applicable.

The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934.

For M B Agrawal & Co.
Char;ered Accountants
FRIY No: 100137W

/
/)

(A4, (,/”/

Sanjay Lunkad

Place: Mumbai Partner
Date: June 37, 2016 Membership No: 48229
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1 FQUITY AND LIABILITHES

{1 [ Sharcholders” Funds
Share Capital
Reserves And Surplus

(2) | Non-current Liabilities
Long term Borrow ings
Long-tenm Provisions

(3} | Current Liabilities
Short-tenn Borrowings
Trade Payables
Other Current Liabilities
Shart-term Provisions

TOTAL
(In | ASSETS

(1} | Non-current Assets
Fixed Asscts
Tangible / Intangible Assets
Non ourcent Tnvestment
. Deferred tax-assest (Net)
“Lotig-term Lasns And Advances
Other Non-current Assets

Current Assets

Inventories

Trade Receivables

Cash And Cash Balances
Shiort-torm Luurs Anid Advanees
Other Current Assets

2

TOTAL

Significant Aveounting pulicies
The accampanying notos ure un integral part of the finanoial satements

=R RRRE-N

N

1 -

12
13

13

15

17
18
19

Note Mo,

e Rupe

1 Ao Maeh 3L 2016] vvat Mareh

Y3 830,000 938500
(92.130.857) 19937.;
6.531.862 3,0255
126,803 105.5
5,306,821 9,299.6
1,915,988 17264
5,646,902 4,786,5
413,866 200,0
21,651,385 132,932,0-
20,059 266,61
313,500 | 114,600,40

1,211,063 132243
3,790,327 . 3,240,321
2,244,871 2,975,3%
54,096 199,56¢
9,014,273 4,749,06¢
21,651,385 132,932,040
0 0

As per our report attached
For M. B, Agrawal & Co.
Chartegedl Accountants
Registfafion No. 100137W

W 4

./'%

MUMB/&I

SANJAY LUNKAD {(’/’
Partner P ?—/
S

Membership No. 48229 @'%\DA—(;O\S

Mumbai, Dated June 03, 2016

For and or behalf of Board of Directors

LLM&?

Pritam A. Doshi
Director

Chairman
DIN no. 00015302

DIN no. 00015293
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JETEN

INCON

Revenue From Operatm,

N2 6T

KRN
AR HTRY (I

REEN

[ Other Incone M S0 34
HE ] Towal Revenae (111 . 28 79 2476
IV | EXPENSES
Purchases OFf Stock-ui- Itade 22 17.764.561 Te.16¢
(Inerease) / Decreas In Inventony OF Stock-in-Trade 23 11374 18:
Employee Benefits Expense 24 4.282.873 4151
Finance Costs 25 1,624.642 1,642
Depreciation And Amortization Expense 10 145773 443
Other Expenses 2% 4410611 4,454
To1al Expenses 28,339,834 27,043
V| Profit/(Loss) before exceptional and extraordinary items and tax 213.345 (2.283
VI | Exceptional Items
{Loss on sale of long term investments) 22,153,471
(Diminution in the value of long term investment) 90,664.895
VI |Profit/(Loss) before extraordinary item and tax (112,605.021) (2283
Extraordinary Items -
VIIT [Profit/(Loss) before Tax (112,605.021), (2,283,
IX | Tax Expense
Current tax -
Less . Mat Credit entitiement -
Deferred Tax {526,662) (539,
X | Proftt/(Loss) for the period (112,078,359) (1,744,
Earaings Per Equity Shate 27
Bosic ©
Diluted @
AS per our reportvsmched For and on belealf of Board of Directors
/, .
o
—_—

SANJAY LUNKAD
Partner
Membership No. 48229

Chairman
DIN no. 00015293

Pritam A. Doshi
Director
DINno. 00015302

Mutibal, Dated June 03, 2016
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Particulars

2 Stare Capital
af Authorised ‘
1067 004,000

10000000 Equity Shares of s 10 cach
(Previous Year: 1.00.00.000 Equity Shares of Rs 19 cach)

ARETIRY HIVR N

0000

100,000,000 100,000
bl Issued, Subscribed and Fully Paid Up - 00 93.850
93,85,000 Equity Shares of Rs. 10 each fuily paid up. 93.850,0¢ »83
(Previous Year: 93,85,000 Equity Shares of Rs. 10 each
Auity Sher ! 93,850,000 93,850
¢[Reconciliation of the number of shares and amount outstanding at the beginning and at the erd
Equity Shares:
31-Mar-16 31-Mar-15
No. of shares Antount No. of shares Amount
At the begining of the year 9,385,000 93,850,000 9,385,000 93,850,
Issued during the year
Oustanding at the end of the year 9,385,000 93,850,000 9,385,000 93,8501
d]Terms/rights attached t ity shares
€ o edutty ed 1o ore vote per share.

The company has only onc class of cquiry shares huvin‘u 2 00 valuo of Ra.10 per share, Fach halder of equity shares is entitl

the above shareholding represents both legal and beneficial ownership of shares.

During the period of § years immediately preceeding the balance sheet date, no shares were issued for considerati
issused and no shares were bought back by the company in the said period.

-

Reserves and Surplus

elDetails of shureliolder Hotdinig miore than 5% shares 1a tie | ¥ 31 Mii-15"
company . -
No. of Sharcs % holding In| No. of Shares| % holding in thea
the class
PAE Limited. 9,385,000 00| 9,385,000 I
As per receids of the , incitding its register of shareholders/member 'a:id‘dlhcr feclamti ived from shareholders regarding beneticial interes

on other than cash. Also, no bonus shares w

. . 22,877,500 22.877,51
alSecurities P 77
remium Account 72,877,500 22,8775
b|Surplus/| it} i &1
urplus (Deficit) in the statement of profit & loss . (2,939,998) (1,195,8¢
Opening Balance 59 1,744 1<
Add: Profit/(loss) for the year . a I2’078'35 ) (2'939’91
Closing Balance a0 8'35;) 1( 595750
Total reserves and surplus (02.120857). —
Long Term Borrowings :
. 6,531,862 3,02591
Intercorporate d t TR
P eposi 6,531,862 3.025,91
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Long-term Pravisions
Provision for employce henelits (reler note no. 314}
CGiratua

Leave Encashiment

Short Terin Borrowings
Loans repayable on demznd:
From Banks:

Secured:

Working capital loan

Unsecured:
Loan from Director
Loan from Holding Company

Trade Payables (including acceptances)

NITER

[STIRY ETRNUIRE]

[SFTRNETI IR

143
13

4,701,015 3.675,
605,806

- 5,623,

5,306,821 9,299,

Waorking capital loan from Jain Sahakari Bank Ltd. is secured by hypothecatéion of stocks and book debts. Th

e working capital loan from bank carries intere!

638,756 554
Associate companies - 115,
Holding company 1,277,232 1,056,
Others 1,915,988 1,726,
Other Current Lisbilitics
1,056,0
4135
3,0004
256
Statutory dués payable 4,786,%
Short-term. Prgvisions
P for eftiploy fi 20,304 14,2
Leave Encashment 104,900 590
Gratuity 288,662 126,7
Provision for warranties 413,866 200,0
Non Current Investment
Trade Invesmerits
Investment in Equity Instruments
{nvestment in idiary € ies (L d)
PAE Rencewables Pte. Lid. - Singapore . 99,407
(Previous Year: 1910072 shares Equity Shares of USD 1/~ each fully paid) 90,7 o
Less: Diminution in the value of investment * 90?;‘: 12 - 90,799,4
Distribution back from Subsidiary =
B 23,487,5¢
Sovox Renewables Pvt. Lid. .
(Previous Year: 2300000 Equity Shares of Rs. 10/- each fully paid)
ol R N 114,286,9¢
otal 5.
Other Investments
313,500 313,5C
Jain Sahakari Bank Ltd. _ .
12540 (Previous year 12540 equity shares) Equity shares of Rs. 25/- fully paid
Tout R 313,500 114,600,4C
ota: S.
Aggregate Book Value of Investments
313,500 114,600,40
Unquoted Investments 313,500 114,600,40
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ol tax avseUtiabitity {net}
Pin BN
> K17

Deferred @y asel
provision T employee benshts
ed deprecialion

Depricialion

Unabsulbzd 108
5 deferred 1ax asset

SCS
Gros

Dct’crrud rax liability:

Deprcciaxion
Gross geferred tax tiability
Net deferred 12% asset/(liability) 2t the year end 2153215 K
Deferred tax (ssset)lliabi\ity recognised duriny the yeat 526662 539,021
1ongterm™ Loans & Advances
Unsecurcd cansidered good
a| Lo2ams and Advances 10 subsidiaries -
260,860
280,263

| Deposits
Advance ncom

e tax (net of provisiun)

Other Non<curreat Assets

Deposits with bank with maturity of more than 12 months

nterest accrued but not due

aan 12 motiths of R6.16 Waes i appinst working capital

deposits ,witg:—.mgipal nmuritynf more i

Margin foney

15 [nventories 3 - c . )
roded Guuds - i " 1,214,063
1211063

16 | Trade Receivables: (U nsecured; considered good unless
otherwise stated ) .
) s ) :
Outstanding over six-months from {he date they were due for payment ) 594, 179
3,196,148

Others

Cash And Bauk Balances

Cash and cash equivalents

Balances with Banks

On current account 708,620 924,584

Cash in hand 334,514 349,001

Othier bank balanees

Margin money deposits ¥ ith maturity of more {han three months and upto 12 months 1,701,737 1,704,737
2244 371

18 | Short-term Loans & Advances

Unsecured ¢0 nsidered good

Sundry Deposits
Advances receivable in cash or kind 0f

for vatue to be received

4694886
26012
28,168

: o 19 | Other Cucrent AsSCts
8,816,201
198,072

Subsidy receivable
Pprepaid cxpenses
Dividend receivable




Svsar March 31,20

Asat Mareh 31, 2016
24 | Revenue From Operations
Nel Sale of Traded Gaads less Retuins 19.472.024 14508 315
Other Opcerating Res enues:
Subsidy on solar projects §.557,630 4.613.100
28.029.674 24211415
Details of traded goods
Lead acid storage batteries 3392219 4,140.755
Power backup systems 2,680,664 4,598.006
Solar Producis 10.795,348 8,262,780
Sale of serivice :
Annual maintanences contact 1,855,902 1,844,634
Hire charges 467,500 510,000
Other service 280,391 242,140
19,472,024 19,598,315
21 | Other Income
Exchange fluctuation income 53,071 150,869
Interest on bank deposit 339,153 253,132
Interest on Income Tax Refund 4,265 -
Dividend Eamned 31,350 28,168
Sundry balances W/back 21,313 115,805
Profit on sale of assets 69,050 -
Other miscellaneous receipt 5,303 750
523,505 548,724
2,603391
- 1,500,526
Solar Products 13,106,838
Consumuble stores 153,822
17,764,561 16,166,452
23 | Chuiiges in inveatories Stock-n-Tiade
Clositig Stock 1,211,063 1,322,437
Opening Stock 1,322,437 1,507,745
(Incréase)/decrease in stock 111,374 185,308
Details of Inventory
Traded goods
T.ead acid storage battcrics 11,978 37,682
Power backip systeris . 212,200 21,518
Solar Products 986,885 963,240
1,211,063 1,322,437
24 | Employec Beneflits Expense
Salacies and Wages 4,013,499 3,930,894
Staff Welfare Expenses 269,374 211,764
47282873 4,151,658
25 | Finance Costs
Interest Expense 1,561,718 1,573,174
Bank Charges 62,924 69,273
1,624,642 1,642,447




I

26 | Other Expenses
Rent ol 107 51069
Repairs 10 others 115.998 44.68.
insurance 44907 35.34¢
Rates & Taxcs 19.110 2717,53:
Stationery. Postage, Advertisement. Telephone 191,874 156,382
Packing and Forwarding 601,913 388,732
Professional and legal charges 133,334 350,114
Conveyance and travelling charges 649,649 713,556
Payment te auditor
As Auditor:
{i)| Audit Fees 34,350 33,708
(ii){ Tax Audit Fees 11.450 11,236
(iii)[ in other capacity 28,090 73,890
Miscellaneous Expenses 244,749 643,543
Commission to dealer and others 1,289,003 783,171
Installation Charges 335017 213,183
Loss on sale of assets - 5,760
Market dev exp 110,000 285625
4,410,611
27 | Earnings Per Share (EPS) -
Profit/(loss) after tax {112,078 359} (1,744,140)
Weighted average number of equity share outstanding 9,385,000
Buyic und diluted earnings per share (in Rupees) (0.19)




P acnata
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1
| Les00

Loabbizs an the b ot e ar
Jtwmr iz con 35,144 pE
Hataa € ast 9.206 B
P42 [
o s.e67| 23381
abiits at the T - _tieam 120,157 |
H. Reconciliation of apening and elosing balances of Fair Value of Plan Assets:
Fau value of plan assas at the beginning of the s var 57.241 R -
Expected retum on phan assets 4351 4369
Contributions
Benefics paid 24.251)
Actearial(yainy/loss on plan assets {1.368)] 137
Fair valug of plar assets at the cnd of the year 35,993 57.241
Net Actuarial {gain)loss to be recognised 47,076 26315 -
Actuarial return on plan assets:
Expectod retum on plan assis 4551 4369
Actuarial gainf{lossh on plan asscts {2.368) 157
Actuarial return oo plan assets 2983 47126
1. Reconcifiation of fair value of assets and obligations:
Liability at the end of the year 106.135 (59.059) 120,157
Fair value of plan asscts at the cud of U yoar 35,993 57,24t
| Amouat recognised in the Balance Sheet under "Provisions for refirement benelits" - -
1V. Expenses recognised in Uhe profit sud loss secount:
Current scrvice cost 35.146 30491 39.728
Intcrest Cost 4,695 3.369 T.688
Bpocted return on plan asicty
Past Servico costivested benefit) incurred during the period
Nt Actuarial (gai Pe mscagmisest {1,243) 23.581
:.:.:.';T“ recognised iu the profit and foss acceant Gnder ' CONtrGUtio (@ provident, gratuity and other 26315 71,177
V. Principal assumptions: In petceat Tn percent Tn percent
Morialiy Tablo LIC ' :
Discuun K 7,93,
| Expected rerum on plan assets
Ratc of cscalasion in salary .0
Aurtion rate 200 2.00
29 |The company has defined its business scgments as Lead Acid Storage Batterics, Power Backup Systems Solar Products and sale of services taking into
account the natuce of the products, and differential risks and returms.
As per the Accounting Standard {7 on "Segment Reproting” issued by the Institute of Chartored Accountants of India, the segment disclosurcs are
as follows : . . T ;
Particalars 31-Mar-16] - 31-Mar-15|
3392219 4,140,755
2,680,654 4,598,006
19,352,598 12,875,880
2,603,793 2,596,774
T 28,029,674 24,211,415
763,124 527,974
670,829 { - 749,689
6,115,993 3,985,218
2,603,793 2,596,774
10,153,739 7,859,655 |
1,514,491 L818,271
1,196,810 2,019,057
4,819,693 3,628,318
Sale of Services 1,162,450 1,140,285
"Total Allocated Expenses £,693,484 5,605,931 |
3|Net Segment Result 1,460,255 (746,276),
Less: .
4{Unallecated Income 523,505 548,724
5| Depreciation 145,773 443,162
6|Finance Cost 1,624,642 1,642,447
7[Profit / (Loss} from ordinary activitics 213,345 (2,283,163)]
8[Net Profit / {Loss) before Tax 213345 (2.283,161)
9|Capital Employeed 13,547,826 126,113,069
The assets and liabilities of the company arc not speci identifiable with a particular sqimcnl. |




2rs ul haldi
PAF Linmte

d associate companics and enterprises coatrolled by any peeson deseribed us Key mamagensent Personacl

poze subvadiany company )

Shurjo Energy
PAE [nfrasturctuie Pat. Lid

Rajubai Invesment Pz, Ltd

Assure lnsurance Advisors Pur. Lid

Arvind R. Dosht [{UF

Pritam A Doshi HUF

Walchand Institete of Technology

Seth Sakharam Nemchand Jain Aushadhalay Trust

€| Key Management Personnel:
Name of related party
Shei Arvind R. Doshi
Shri Pritam A. Doshi

0 ives of Key M ur
Name of relatives

Sme. Pratibha A. Doshi

Ms. Priyadarshani A. Doshi

Smt. Sohini P, Doshi

Master Viraj P. Doshi

Baby Nitya P, Doshi

E| Details of transactions with relatcd partics: - =
Particulars Holding Company Enterprises Key Management
mentivmed in ‘B’ Personnel:
above
1. Rent paid 261,547
PAE Ld. : . (267,157)
100,000

PAE [nfrastructure Bt Ltd. . . .

‘Z.Snfuof-gbb’d's T . : : Ry
PAE L1, SR AT k - (34:946)

3. Purchase of gaods - C it

PAE Lid. . i i . (2,973,965,

4. Other advance paiyf ) ’ .
Shurjo Energy Pve Led. -

5. ICD taken

Rajubai Investments Pyt Lid, -

5.ICDepaid - ' . i (6.000,600)

Rajubai Invostinents Pvt LM. . T
(742,914)

16237

3,100,000

1,500,000
Shii Pritai Dipshi v
8) Laan Repsid to Key Management Personnel 1,000,000
Shri Pritarm Doshi -
9) Interest on Loan from Key Mangaement Persannel 105806
Shri Pritam Doshi -
10) Distribution back from Subsidiary 134,512
PAE Renewsbles PYE. LTD. - Singapare =
11) Loan repaid by Subsidairy N g 1,625,108
PAE Renewables PTE. LTD. - Singapore 5 - %
i E Holding Company | - ey
Amount outstanding on balance sheet date Jaerout e A
above
PAE Ltd. {5,633,650)
‘Corporate Guarantee received and owtstanding 12,500,600
PAE Ld {12,500,000)
1CD ourstanding 5,100,000
Rajubai Investnent Pvt Ltd. (2,000,000)
Interest payable on ICD (Net of TDS}) 1,431,862
Rajubai Investment Pyt Ltd. (1,025,911)
Purchase of goods 538,756
Shurjo Encrgy Pvt. Ltd. (554,953)
Rent outstanding 100,000
PAE Infrastracture Pyt Ltd. B
Loan from director 500,000
Mur. Pritam A Doshi ’

105,306

Interest payable on Loan from dircctor {Net of TDS)
M. Pritam A Doshi

Figures for the previous vear have been given in brackets.




Crmmitments

Lol wth,
A sther cormnenmests as on the oo o sheet ity

32 [Provision far warrunties
As par As-29. Provisions, Contingent Liabthities and Contingent Assets. issied by the Institute of Chactare Acceantants ol Indsa
wiven lefow are the moycments 1n the wananty proyvision aseount

March 31, 2016 Murch 31, 2015
As at the beginning of the yea 126.728 -
Provision for warranty made duriny the year 161.954 126,728
Utilised during the year b -
Closing provision for warranty as at the end of the year 288.662 126,728

33 |PAER was the holding company of the solar business. Most of the equity capital was used to acquire the solar power plant business, and the solar rooftop
EPC business is conducted in PAER itself. When the solar power plant business was sold at iower than eriginal investment, the write oft of its investment
has significantly affected the net worth of PAER. However, the solar rooftop EPC business continues in PAER which does not require substantial capital,
and therefore remains unaffected by the erosion of the company's capital and net worth.

34 |PAE Renewables Pvi. Lid. entered into an MOU an 05 March 2015 for transfer of shares held by them to the extent of 24.31% in Sovox Renewables Pvt.
Ltd. and 75.69% of Sovox Renewables Pte. Ltd. which in tum holds 100% equity shares of Savox Renewables Pvt Ltd. As per MOU the entire transaction
was completed on 31 March’ 2015 thereby resulting in change of control of Sovox Renewables Pvt Ltd. to the buyers hence, Sovox Renewables Pvt Ltd.
and Sovox Renewables Pte Ltd. have not been considered for consolidatiion.

35 |Contingent liabitities
| There are no liabililites which are contingent in naturc as on the balance sheet date.

36 [Dues to micro and small enterprises
There. ate. no amounts averdue and remaining impatd for 30 days an aceannt af principal and/for over due infcrest at the close of the year [0 micro, smpll and medium entgrprises,

37 lGitiers . -

- [Previous year’s figures have been iy
As per our report attached

.

Pritam A_ Doshi

SANJAY LUNKAD Arvind R. Doshi
Partncr Chairman Director
DIN wv. 00015293 DIN no. 00015302

Membership No. 48229

Mumbai, Dated 03 June, 2016

1S




SO S N N T R T YD AR T NDL D SIS AT el
In Rupees I Rupees
240

Partculane 2005 o
| |
i A CASHELOW FROVEOPERATING A TIVITTLS
|

(2.283.161)

NETPROFITALOSS) BEFORE TAX (112.605.021)

ADJUSTATENTS FOR:
DEPRECIATION 145773
FINANCE (OST 1,624,642
INTEREST . DIVIDEND INCOME (574,768
OIMINUTION IN VALUE OF INVESTMENT 90,664,893 -
L.OSS ON SALE OF INVESTMENT 22,153471 .
PROFIT ON SALES OF ASSETS 69050} -
ASSETS CONVERTED INTO STOCK 16,333
SCRAPPED STOCK WRITEN OFF 1,484
LOSS ON SALE OF ASSETS - 5,760
114,162,780 1810069
1,557,759 (473,092)
OPERATING PROFITALOSS) BEFORE WORKING CAPITAL CHANGES
ADJUSTMENTS FOR:
TRADE AND OTHER RECEIVABLES {550.007) 12,626,804
SHORT TERM LOANS AND ADVANCES 145,464 1,810.711
OTHER CURRENT ASSETS (4.265,207) 5,591,034
LONG TERM LOANS AND ADVANCES 1,406,958 505,454
OTHER NON-CURRENT ASSETS (305,237) (244,962)
INVENTORIES 111,374 185,308
TRADE PAYABLES & OTHER CURRENT LIABILITIES 1,049,863 (9.118,159)
SHORT TERM PROVISION 215,829 157,602
LONG TERM PROVISION 20,896 31,088
_ (2172,068) 11544880
(614,309) 11,071,788

CASH GENERATED FROM GPERATIONS

CASH FLOW FROM INVESTING ACTIVITIES
PURCHASE OF FLXED ASSETS (22,926) (99,500)
SALE OF FIXED ASSETS. 17 S 30,000
L 541 L
INTEREST RECEIVED 343418 253,152
DIVIDEND RECEIVED 31,350 1,995,383 28,168 211,400
NET CASH USED IN INVESTING ACTIVITIES 1,381,075 : 10,983,637
C CASH FLOW FROM FINANCING ACTIVITIES

CAPITAL INFLOW -
INTEREST PAID 1,624,642) (1,642447)
PROCEEDS FROM SHORT TERM BORROWING(NET) (3,992,835} (7,217,565}
VPROCEEDS FRUM LONG TERM BORROWING{NET) 3,505,951 -
NET CASH USED IN FINANCING ACTIVITIES (2,111,526) 8,860,012
NET lNCRl;ASE IN CASH AND CASH EQUIVALENTS (730,451) 2,123,625
OPENING BALANCE AS AT BEGINNING OF THE YEAR 2,975,322 851,697 .
CLOSING BALANCE AS AT END OF THE YEAR 2,244 871 2,975,322

{730,451) 2,123,615

Notes: - -
.
! The _CaSh Flow has been prepared under the "Indirect Methad" as set out in Accounting Standard-3 on Cash Flow Statement issued by the [nstitute of
2 Previous year figures have been regrouped/reclassified wherever necessary
As per our report attached For and on behalf of Board of Directors

S

Arvind R. Doshi Pritam A. Doshi
Director

Chairman
DIN no. 00015293 DIN ro. 00015302

SANJAY LUNKAD
Partner
Membership No. 48229

LMumbai, Dated June 03, 2016




M.B. AGRAWAL & CO.

CHARTERED ACCOUNTANTS

)

204, Mhatre Pen Bldg.. Senapati Bapat Ma
Dadar (West), Mumbai - 400 028.

Tel.: 24314881 / 82, Fax : 2436 3312
E-mail : mbaandco@yahoe.co.in

M. B. AGRAWAL F.CA.FLV,
YATIN MEHTA F.CA.

HEMANT AGRAWAL F.C.A.
HARSHALAGRAWAL F.C.A.D.LS.A (ICA).CLS.A
SUBODH N. AGRAWAL FC.A

RAMESHMAL SANGHAVI  F.C.A.
SANJAY LUNKAD F.C.A. D.S.A {ICA)

INDEPENDENT AUDITOR’S REPORT

To,
The Members of
PAE Renewables Private Limited

Report on the Consolidated Financial Statements

1. We have audited the accompanying consolidated financial statements of M/s. PAFE
Renewables Private Limited (“the Holding Company”) and its subsidiaries and associate
(collectively referred to as “the Group”), comprising of the consolidated balance sheet as at
March 31%, 2016, the consolidated statement of profit and loss, the consolidated cash flow
statement for the year then ended, and a summary of the significant accounting policies and
other explanatory information” (hereinafter referred to as “the consolidated financial

statements™.).

Management’s Responsibility for the Consolidated Financial Statements

2. The Holding Company’s Board of Directors is responsible for the preparation of these
consolidated financial statements in terms of the requirements of the Companies Act
2013 (hereinafter referred to as “the Act™)that give a true and fair view of the
consolidated financial position, consolidated financial performance and consolidated cash
flows of the group in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014, The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting  policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial ~controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

Qr’s Responsibility
L
ol M 9&3}} responsibility is to express an opinion on these consolidated financial statements based
W . ys’j')‘/ our audit. We have taken into account the provisions of the Act, the accounting and
O
<

N



auditing standards and matters which are required (o be included in the audit report and the
rules made there under.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Those Standards and proncuncements require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statements are fiee from material misstatermnent.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the consolidated financial statements. The procedures selected depend
on the auditor’s judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Holding Company’s
preparation of the consolidated financial statements that give a true and fair view, in order to
design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Holding Company’s Directors, as well as evaluating the
overall presentation of the consolidated financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the
other auditors in terms of their reports referred to in sub-paragraphs 8 of the Other Matters
paragraph below, is sufficient and appropriate to provide u basis for vur sudil opinion on the
consolidated financial statements,

Opinion

7.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid consolidated financial statements give the information required by the
Act in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India:

a. In case of its Consolidated Balance Sheet of the State of Affairs of the Company as at

March 31%, 2016,
b. In case of Consolidated Statement of Profit & Loss of the Loss for the year ended on that

date, and
¢. In case of Consolidated Cash Flow Statement of its cash flow for the year ended on that

date.

Other Matters

8. We did not audit the financial statement of 1 (one) subsidiary, whose financial statement

reflects total assets of Rs il as at March 31, 2016 and total revenues of Rs it and net cash
flows amounting to Rs.Nil lakhs for the year ended on that date, as considered in the
consolidated financial statements. The consolidated financial statements also include the
Group’s net loss of Rs.936.73 lakhs for the year ended 31° March, 2016, as considered in the
consolidated financial statements. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary, and our report in terms of sub-section (3) and (1 Iy of



Section 143 of the Act. in so far as it relates to aforesaid subsidiary, is based solely on the

reports of the other auditors.

Qur opinion on the consolidated financial statements. and our report On Other Legal And
Regulatory Requirements below is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors and the financial

statements certified by the management.

Emphasis of Matter

9. Attention is drawn to our observation in our Audit Report of the Holding Company regarding

Note no. 33 regarding Going concern .

The Company directly and through its subsidiaries sold its solar power generation business
which has resulted in a loss on sale of its investments of an exceptional nature and also made
provision for diminution in the value of investment. This has resulted in a loss of Rs.936.73 /-
lacs causing substantial erosion of the net worth of the company. However, the solar rooftop
EPC business continues in the company and hence the company has prepared the accounts on

going concern basis.

Our opinion is not qualified in respect of this matter.

Report on Other Legal and Regulatory Requirements

10. As required by Section 143 (3) of the Act, we report that:

a)

b)

<)

d)

€)

We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors.

The consolidated balance sheet, consolidated statement of profit and loss and the
consolidated cash flow statement dealt with by this Report are in agreement with the
relevant books of accounts maintained by the Holding Company, its subsidiary included
in the group incorporated outside India including relevant records relating to the
preparation of the consolidated financial statements.

In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014,

On the basis of the written representations received from the directors of the Holding
Company as on 31* March 2016 taken on record by the Board of Directors of the
Holding Company and the report of the statutory auditors of its subsidiary company
incorporated outside India, none of the directors of the group companies is disqualified
in terms of section 164(2) of the Act..



f)  With respect to the adequacy of the internal financial controls over financial reporting
of the Holding Company and its foreign Subsidiary and the operating effectiveness off
such controls. refer to our separate report in Annexure A and

g) With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our knowledge and belief and according to the information and

explanations given to us:

i. The Group does not have any pending litigations which would impact its financial
position.

ii. The Group did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Group during the year ended March 31st,
2016.

For M B Agrawal & Co.
Chartered Accountants

FRW: 100137W
u(/f/!/f/Z/ Q

Sanjay Lunkad

Place: Mumbai Partner
Date: June 3™ 2016 Membership No: 48229




PAE Renewables I, inrited

CONSOLIDATED BALANCE SHEET AN AT 310320106
(In Rupees)
] Nate Na vt \urch 31, 2016 As at March 31, 2043
Particulars .
1 EQUITY AND LIABILITIES
(1) | Sharcholders' Funds
Share Capital 93,850.000 93,850.000
Reserves And Surplus 3 {92.140,857) 1,667,173
(2) | Non-current Liabilities
Long-term borrowings 4 6.531,862 112,744,615
Long-term Provisions 5 126,803 105,907
(3) | Current Liabilities
Short-term Borrowings 6 5,306,821 63,119,592
Trade Payables 7 1,915,988 1,726,486
Other Current Liabilities 8 5,646,902 29.320,638
Short-term Provisions 9 413,866 200,037
TOTAL 21,651,385 302,734,450
(1 | ASSETS
(1} | Nosi-citrrent Assets
Fixed Assets
Tangible / intangible Assets 10 20,059 263,739,480
Non-current Investment 13} 313,500 3,255,536
Deterred tax assest {Net} 12 2,153215 6,938,405
Long-term Loans And Advances 3 541,123 348,304
Other Non-current Assets 14 2,308,858 2,003,621
(2) | Current Assets
Inventories 5 1,211,063 1,322,437
‘T'rade Receivables 16 3,790,327 10,858,292
Cash And Cash Ralances 17 2,244 871 6,662,325
Short-term Loans And Advances 18 54,096 842,590
Other Current Assets 19 9014273 4,763,461
TOTAL 21,651,385 302,734,450
0 0
Significant Accounting policies
The accompanying notes are an integral part of the financial satements 1

As per our report attached
For M. B, Agrawal & Co.

v
SANJAY LUNKAD
Partner
Membership No. 48229

Mumbai, Dated June 03, 2016

For and or behalf of Board of Dircctors

Dt A-Bodt 2
-

—_— ]

Arvind R. Doshi Pritam A. Doshi

Chairman Director
DIN no. 00015293 DIN no. 00015302




PAE Renewables Pyt Limited

Consoldiated Statement of Profit and Loss for the year ended 31.U3.2016

( In Rupees )

B Nate No., As at March 31, 2016 A at March 31, 2005
Particulars
INCOME
I | Revenue From Operations 20 28.029.674 66.990.258
It [ Other Income 21 523.50> 0.241,166
It | Total Revenue (1 ) 28,553,179 73.231,424
IV | EXPENSES
Purchases OF Stock-in-Trade 22 17.764.561 16,166,452
(Increase)/ Decrease In [nventory Of Stock-in-Trade 23 111,374 185,308
Employee Benefits Expense 249 4,282,873 6,513,109
Finance Costs 25 1,659,063 24,974 676
Depreciation And Amortization Expense 26 145,773 14,282,424
Other Expenses 27 5,737,952 15,682,151
Totai Expenses 29,701,596 77,804,120
V| Profit/(Loss) before exceptional and extraordinary items and tax (1,148.417) (4,572,696)
VI | Exceptional ltems (3,498.598)
(Loss on sale of fong term investments) 93,051,763
(Diminution in the value of long term investment) -
VI |Profit/(Loss) before extraordinary item and tax (94,200,182) (1,074,098)
Extraordinary Items - 1,857,591
Vill {Protit/(Loss) betore ‘Tax (94.200.182) (2,931,689)
IX | Tax Expense
Current tax - 25,331
Less : Mat Credit entitlement - (25,331)
Delferred Tux (526,662) (196,938)
X | Profit/(Loss) for the period (93,673,520) (2,734,751)
Earnings Per Equity Share 28
Basic {9.98)] {0.29)
Diluted (9.98)) (0.29)

As per our report attached
For M. B. Agrawal & Co.

SANJAY LUNKAD
Partner
Membership No, 48229

Mumbai, Dated Junc 03, 2016

For and on behalf of Board of Directors

Arvind R. Doshi
Chairman
DIN no. 00015293

Pritam A. Doshi
Director
DIN no. 00015302




Notes Torming part o the Cansolidated Proticand Lo ror the wear eded March 38 20104

Y

Asat March 31.2016] s at March 31, 2013

Particulars

»

Share Capital

Avthorised
1.00.0U0.000 Equity Shares of Ks.1U each [0UAULUYY 10U, 000.000
(Previous Year: 1,00.00,000 Equity Shares of Rs, 10 each)

100,000,000 100,000,000
Bsucd, Subscribed and Fally Paid Up
93,85,000 Lquity Shares of Rs.10 each tully paid up. 93,850,000 93,850,000
(Previous Yeur: 93,85,000 Equity Shares of Rs. 10 cach}
93,850,000 93,850,000
s
Reconciliation of the number of shares and amount outstanding at the beginning and at the end
Equity Shares:
31-Mar-16 31-Mar-15
No. of shares Amount No. of shares Amount
At the begining of the year 9,385,000 93,850,000 9,385,000 93,850,000
Issued during the year
Qustanding at the end of the year 9,385,000 93,850,000 9,385,000 93,850,000

Terms/rights attached to cquity shares .
The company has only one class of equity shares having a face value of Rs.10 per share. Each holder of equity shares is entitled to one vote per share.

Details of shareholder holding more than 5% shares in the 31-Mar-16 31-Mar-15
company
Ne. of Shares % holding in No. of Shares}] % holding in the clnss
the class ’
PAE Limited 9,385,000 100 9,385,000 100%
As per records of the company, including its register of sharehold. bers and other declarations received from shareholders regarding beneficial interest,

During the period of 5 years immediately prececding the balance sheet date, no shares were issued for consideration ether than cash. Also, no bonus shares

Reserves and Surplus

Securities Premium Account 22,877,500 22,877,500
22,877,500 - 22,877,500
Surplus/(Deficit) in the statement of profit & loss
Opening Balance (21,210,325) (18,475,573)
Add: Profit/{loss) for the year {93,673,520) (2,734,751),
Distribution back to holding company {134,512)
Closing Balance (115,018357) (21,210,325)
Total reserves and surplus (92,140.857) 1,667,175
Long-term borrwings
Intercorporate deposit 6,531,862 5,863,365
Loan from Dena bank - 106,881,250
6,531,862 112,744,615
Long-term Provisions
Provision for employee benefits (refer note no. 3¢)
Gratuity 1,235 -
125,568 105,907

Leave Encashment
126,803 103,907




As at Mareh 310 2016

Asat March 31,2015

6 [Shert Term Borrowings
Loans repayable on demand:
From Banks:

Secured

Working capital loan

Unsecured

Loan from Directors

Arun Axaykumar Kothari
Begashree developers Pvt Ltd
Rudra Comimodities Pvt Ltd
Loan trom Holding Company

@13.25% p.a.
7 | Trade Payables (including acceptances)

Associate companies
Holding company
Others

8 | Other Current Liahilities

Current maturity of morgtgage term loan
Sundry creditors for expenses

Advance from customers.

Other Payables

Nealer Deposit

Statutory dues payable

9 | Short-term Provisions
Provision for employee benefits
Leave Encashment

Gratuity

Provision for warranties

11 | Non Current Investment

a | Investment in propery (at cost)
Lond at Rajusthan

Property at Rajkot

b[ Other Investments

Jain Sahakari Bank Ltd.

Aggregate Book Vaiue of Investments

Unquoted Investiments

12540 (Previous year 12540 equity shares) Equity shares of Rs. 25/- fully paid

Total Rs.

Total Rs.

4701013

603,800

3.675993

44,700,000
1,500,000
1,469,935
6,150,000
5,623,663

35,306,821

63,119,592

Working capital loan from Jain Sahakari Bank Ltd. is secured by hypothecation of stocks and book debts. The working capital loan from bank carries interest of

638,756 554,993
- 115485
1,277,232 1,056,008
1,915,988 1,726,486
- 15,268,750
1,656,551 3,020,925
- 473,700
459,100 6,348,563
3,166,467 3,000,000
364,784 1,208,700
5,646,902 29,320,638
20,304 14,250
104,900 59,059
288,662 126,728
413,866 200,037
- 2,219,066

- 722,970

N 2,942,036
313,500 313,500
313,500 313,500

500 3,255,536

13,500 3.255,536
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Asat March 31 2015

0 o

14

17

Asal March 31, 2010

Deferred tax asset/liability (net)
Deferred 1ax assel

Provision for employce benefits
Unabsorbed depreciation
Depriciation

tlanhsarhed Inssps

Gross deferred tax asset

Deferred tax liability:

Depreciation
Gross deferred tax liability

Net deferred tax asset/(liability) at the year end

Deferred tax (asset)/liability recognised during the year

Long-term Loans & Advances

Unsecured considered good

Deposits
Advance ingome tax (net of provision}
Mat credit entitlement

Other Non-current Assets

Deposits with bank with maturity of more than 12 months
Interest accrued but not due

Inventories
Traded Goods

Trade Receivables: (Unsecured, considered good unless
otherwise stated )

Outstanding over six months from the date they were due for payment
Others

Cash And Bank Balances
Cash and cash equivalents

Balances with Banks

On current account

Cash in hand

Cash and stamps on hand

Deposits with original maturity of more than 3 months

Other bank bafances :
Margin money deposits with maturity of more than three months and upto 12 months

Short-term Loans & Advances
.
Unsecured considered good
Sundry Deposits
Tax refundable
Advances receivable in cash or kind or for value to be received

Margin money deposits with original maturity of more than 12 months of Rs.16 lacs is against working capital

110448 §7.097
66.812 66.812
100.387 -
I 879 368 13400717
2,153,215 15.5354.626
- 8,616,221
B 6,938,405
2,153,215 6,938,405
526,662 339,021
260,860 15,000
280.263 307.973
- 25,331
541,123 348,304
1,600,060 1,600,000
708,858 403,621
2,308,858 2,003,621
1,211,063 1,322,437
1,211,063 1,322,437
2,329,279 717,706
1,461,048 10,140,586
3,790,327 10,858,202
208,620 4,581,242
334514 349,001
. 4,503
- 25,842
1,701,737 1,701,737
2,244 871 6,662,325
36,100 407.734
. 302.2350
17,996 132,606
34,096 842,590 |

1

W23

-"\f\f’ic;j/
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As at March 31, 2016

s at March 31, zm?l

20

a1

22

23

24

Other Current Assets

Subsidy recenvable

Interest accured but not received
Prepaid expenses

Dividend reccivablc

Revenue From Operations

Net Sale of Traded Goods less Returns
Other Operating Revenues:

Subsidy on solar projects

Details of traded goods
Lead acid storage batteries
Power backup systems

Solar Products

Sale of serivice :

Annual maintanences contact
Hire charges

Other service

Other Income

Exchange fluctualion income

Interest from on bank deposit

Income Tax Refund

Dividend Earned

Sundry balances Wiback

Profit on sale of assets

interest an delayed payments fram Discom
Other miscellaneous receipt ’

Details of purchase of traded goods .

Lead acid storage batteries
Power backup systems
Solar Products
Consumable stores

Changes in inventories Stock-in-Trade
Closing Stock

Opening Stock

(Encrease)/decrease in stock

Details of Inventory
Traded goods

Lead acid storage batterics
Power backup systems
Solar Products

Employee Benefits Expense
Salaries and Wages
Staff Welfare Expenses

Finance Costs
Interest Expense
Bank Charges

8816201 1694886
. 698
(98 072 39,709
- 28,168
9.014.273" 4,763.461
19,472,024 62,377,158
8,557,650 4,613,100
28,025,674 66,990,258
3392219 4,140,755
2,680,664 4,598,006
10,795,348 3,649,680
1,855,902 1,844,634
467,500 510,000
280,391 242,140
19,472,024 14,985,215
53,071 1,359,317
339,153 1,804,351
. 4265 10,750
31,350 28,168
21,313 2,745,789
69,050 -
- 186,805
5,303 105,986
523,505 6,241,166
2,603,391 3,328,281
1,900,520 3,911,711
13,106,828 8,563,610
153822 362,850
17,764,561 16,166,452
1,211,063 . 1,322,437
1,322,437 1,507,745
111,374 185,308
11,978 37,682
212,200 321,515
986,885 963,240
1,211,063 1322437
4,013.499 6,047,643
269,374 465466
1282,873 6,513,109 |
1,561,718 23,797,696
97.345 1.176,980
1,659.063 24,974,676

-~ ]




T s at March 31, 2016 A< ut Varch 31,2015
26 | Depreciation and amaortisation expenses 145.773 14.282 424
145.773 14.282 424
27 | Other Expenses
Rent 611,107 575,596
Repairs 1o others 105,998 1,207,309
Insurance 44,967 259,806
Rates & Taxes 19,110 1,782,266
Stationery. Postage, Advertisement, Telephone 191,874 194,405
Packing and Forwarding 601,913 388,732
Professional and legal charges 336,442 2.147.221
Conveyance and travelling charges 649,649 1,097,652
Pavment to auditor
Asg Auditor:
(i)| Audit Fees 206,776
(ii)| Tax Audit Fees 11,450
(iit){ in other capacity 28,090 248,316 591,794
Miscellaneous Expenses 318,167 2,352,487
Commission to dealer and others 1,289,003 783,171
Installation Charges 335,017 -
Loss on salc of assets - 5,760
Market dev exp 110,000 245 525
Impairment loss on other receivable 822,747 -
Debtors written off - 124,750
Other advance written off - 2,500,309
Foreign currency fluctuation 55,641 1,385,268
. 5,737,952 15,682,151
28 | Earnings Per Share (EPS)
Profit/(loss) after tax (93,673,520) (2,734,751)
Weighted average number of equity share outstanding 9,385,000 9,385,000
Basic and diluted eamings per share (in Rupees) - {(9.98) (0.29)
.
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i In Rupees
Toe the year ended Forshe yeur
March 31. 2016 caded March 3,
2015
Particutars
A CASH FLOW FROM OPERATING ACTIVITIES
NET PROFITALOSS) BEFORE TAX (94.200.182) (57.162,437)
ADRISTMENTS FOR
DEPRECIATION 145,773 443,102
FINAMNCIE COST 1 450 083 PA4D 447
INTEREST ! DIVIBEND INCOME (374,768) (281,300)
IMPAIRMENT LOSS O OTIHER RECEIVABLE 822,747 54,173,699
DIMINUTION IN VALUE OF INVESTMENT 93,051,765 -
PROFIT ON SALE OF ASSETS {69.050) -
ASSETS CONVERTED INTO STOCK 16,333.00 -
SCRAPPED STOCK W/OFF 1,484.00 -
FOREIGN EXCHANGE FLUCTUATION 20,981.00 5,097
(PROFITIL.OSS ON SALE OF ASSETS - 5760
95,274,328 55,988,865
1,074,146 (1,173,572)
OPERATING PROFIT/(LOSS) BEFORE WORKING CAPITAL CHANGES
ADJUSTMENTS FOR:
TRADE AND OTHER RECEIVABLES (1,065,352) 12,626,804
SHORT TERM LOANS AND ADVANCES 145,464 1,810,711
LONG TERM LOANS AND ADVANCES 1,406,958 505,454
INVENTORIES 111,374 185,308
OTHER CURRENT ASSETS (4,265,207) 5,591,034
OTHER NON CURRENT ASSFETS {305,237) (244,967)
TRADE PAYABLES AND OTHER CURREMT LIABILITIES
AND PROVISIONS 643,872 (8.625.993)
(3.328,128) 11,848,355
CASH GENERATED FROM OPERATIONS (2,253,982)r 10,674,784
DIRECT TAXES (PAID) / REFUNDS - 299,551
NET CASH FLOW FROM OPERATING ACTIVITIES (2,253,982) 10,375,233
B CASH FLOW FROM INVESTING ACTIVITIES
PURCHASE OF FIXED ASSETS (22,926) {99,900)
SALE OF FIXED ASSETS 175,000 30,000
SALE QF INVESTMENT 4,853,069 -
DIVIDEND RECEIVED 31,350 - 28,168
INTEREST RECEIVED 343418 253,132
NET CASH USED IN INVESTING ACTIVITIES 5379911 211,400
C CASH FLOW FROM FINANCING ACTIVITIES
PROCEEDS FROM SHORT TERM BORROWINGS (3,992,835) (7,217,565)
FINANCE COST (1,659,063) (1,642,447)
PROCEEDS FROM LONG TERM BORROWINGS(NET) 3,505,951
LOAN REPAYMENT (1,673,598)
DISTRIBUTION TO SHAREHOLDER (130,721) - -
NET CASII USED IN FINANCING ACTIVITIES (3,950,266} (8,860,012)
NET INCREASE IN CASH AND CASH EQUIVALENTS (824,337) 1,726,621
OPENING BALANCE AS AT BEGINNING OF THE YEAR 3,069,208 1,342,586
CLOSING BALANCE AS AT END OF THE YEAR 2,244 871 3,069,208
(824,337) 1,726,621
Notcs: 0 -
1 The Cash Flow has been prepared under the “Indirect Method"” as set out in Accounting Standard-3 on Cash Flow Statement issued by the institute of
2 Previous year figures have been regrouped/reclassified wherever necessary
As per our report atiached For and on behalf of Board of Directors
For . Agrawal & Co.
Charigred Accountants
Regiftration No. |
Pustoua 4 -8 o
"
SANIAY LUNKAD Arvind R, Doshi Pritam A. Doshi
Partney Chainnan Director
Membership No. 48229 DIN no. 00015293 DINno. 00015302

':.lnunb;e;. Pated June 03, 2016




