DHARIWAL INFRASTRUCTURE LIMITED

DIRECTORS’ REPORT

The Directors have pleasure in presenting the Eighth Annual Report together with the Audited

Accounts for the year ended 31 March 2014.

PROJECT STATUS

During the year both units were commissioned. Unit 1 went into commercial operation in Q4
2013-14 and unit 2 is expected to start commercial operation in Q1 2014-15. The construction
of transmission lines for power evacuation is also complete. Two such transmission lines have
been constructed — one connecting to the state grid and the other to the national grid. This
will provide the Company flexibility in sale of power to customers from both within and outside

the state.
FINANCIAL RESULTS
Rs Rs
2013-14 2012-13
{Loss) / Profit before Taxation - (56,91,00,277) (23,935,165) |
Provision for Income Tax for the Current year Nil 3,95,00,000
| {Loss) / Profit after Tax {56,91,00,277) (63,435,165)
Balance Profit brought forward from previous year {27,40,94,857) | (21,06,59,692)
| Balance carried down to Balance Sheet {84,31,95,134) | (27,40,94,857)

DIVIDEND

In view of the loss during the year, the Directors do not recommend any dividend.

SHARE CAPITAL

During the year under review the authorised share capital of the Company increased from
Rs.1000,00,00,000/- to Rs. 1500,00,00,000/- by creation of further 50,00,00,000 new equity
shares of Rs. 10/- each. Issued and paid up Share capital of the Company increased from Rs
6867689540/~ to Rs 10,357,689,540/- by issue of 34,90,00,000 new Equity Shares of Rs.10/-

each to CESC Infrastructure Limited, its holding company.

DIRECTORS

Mr. S. Mitra and Mr. V. Kumar, Directors, retire by rotation and, being eligible, offer

themselves for reappointment,
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DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to Subsection (2AA) of Section 217 of the Act, the Board of Directors of the Company
hereby state and confirm:

i} that in the preparation of the annual accounts, the Applicable Accounting Standards
have been followed along with proper explanation relating to material departures ;

i) that the Directors had selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and prudent so
as to give a true and fair view of the state of affairs of the Company as at 31 March,
2013 and of the loss of the Company for the year ended on that date;

iii) that proper and sufficient care has been taken for the 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 fraud and other
irregularities; and

iv) that the annual accounts have been prepared on a going concern basis.
PUBLIC DEPOSITS

The Company has neither received nor accepted any deposits within the meaning of Section
58A of the Act and Rules made there under.

AUDIT COMMITTEE

The Audit Committee of the Board of Directors consist of Mr. R. Jha, Mr. S. Talukdar and Mr. S,
Mitra.

AUDITORS

Messrs Batliboi, Purohit & Darbari, Chartered Accountants, the Auditors of the Company,
retires at the ensuing Annual General Meeting of the Company and being eligible, offer
themselves for re-appointment.

CONSERVATION OF ENERGY, RESEARCH & DEVELOPMENT, TECHNOLOGY ABSORPTION,
FOREIGN EXCHANGE EARNINGS AND OUTGO

During the year under review, your Company has not commenced commercial production and
hence not consumed energy of significant level and, therefore, there was no scope for taking
any measures for energy conservation or for making any additional investment for reduction of
energy consumption. There was no technology absorption during the year. There has been no
foreign exchange earnings during the year. The foreign exchange outgo during the year
amounted to Rs. 76.88 Cr {Previous year-528.25) which included import of capital goods,
travelling expenses, advance for equipment supply, technical services and finance cost for
project related work.
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PARTICULARS OF EMPLOYEES

The information as required in accordance with Section 217(2A) of the Act read with the
Companies (Particulars of Employees) Rules, 1975, as amended, is set out in an annexure to
this Report. However, as per the provisions of Section 219(1)(iv) of the Act, the Report and the
Accounts are being sent to all the Shareholders of the Company excluding the aforesaid
information. The said information is also available for inspection at the Registered Office during
working hours up to the date of the Annul General Meeting.

On behalf of the Board of Directors

Sd/- V. Kumar Sd/- S.Talukdar
DIRECTOR DIRECTOR

27 May, 2013
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BATLIBOI, PUROHIT & DARBARI 7, Waterloo Street
Chartered Accountants Kolkata — 700 069

Phone No. 2248 3042

INDEPENDENT AUDITORS’ REPORT

To the Members of

DHARIWAL INFRASTRUCTURE LIMITED

RE ON THE FINANCIAL STATEMENTS

We have audited the accompanying financial statements of DHARIWAL INFRASTRUCTURE LIMITED {“the
Company”), which comprise the Balance Sheet as at March 31, 2014, the Statement of Profit And Loss and
the Cash Flow Statement for the year then ended and a summary of significant accounting policies and
other explanatory information.

MANAGEMENT’S RESPONSIB|LITY FOR THE FINANCIAL STATEMENTS

The Management is responsible for the preparation of these financial statements that give a true ang fair
view of the financial position and financial performance and cash flows of the Company in accordance
with the Accounting Standards referred to in sub-section (3C) of section 211 of the Companies Act, 1956
(“the Act”) read with the General Circular 15/2013 dated September 13, 2013 of the Ministry of Corporate
Affairs in respect of section 133 of the Companles Act, 2013. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether dua
to fraud or error.,

AUDITORS’ RESPONSIBILITY

Qur responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. 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 disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstaterment of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Company's
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances. An audit also Includes evaluating the appropriateness of accounting
policles used and the reasonableness of accounting estimates made by management, 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. m‘i%ﬁ‘}
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In our opinion and to the best of our information and according to the explanations given to us, the
financlal statements give the Information required by the Act in the manner 5o required and give a true
and fair view In conformity with the accounting principles generally accepted in India:

(i) in the case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2014;
(ii) in the case of the Statement of Profit and Loss, of the loss for the year ended on that date; and
(i) in the case of the Cash Flow Statement, of the cash flows for the year ended on that date.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. As required by the Companles (Auditor’s Report) Order, 2003 {‘the Order’), as amended, issued by the
Central Government of India In terms of sub-section {4A) of section 227 of the Act, we give in the Annexure
a statement on the matters specified in paragraphs 4 and 5 of the Order

2. As required by section 227(3) of the Act, we report that:

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

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

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

d) In our opinion, the Balance Sheet, Statement of Profit and Loss and Cash Flow Statement, comply with
the Accounting Standards referred to in subsection (3C) of section 211 of the Act, read with the General
Circular 15/2013 dated September 13, 2013 of the Ministry of Corporate Affairs in respect of section 133
of the Companies Act, 2013.

e} On the basis of written representations received from the directors as on March 31, 2014, and taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2014, from being
appointed as a director in terms of clause (g} of sub-section (1) of section 274 of the Act.

For Batliboi, Purohit & Darbari

Chartered Accountants
Firm Registration Number: 303086E
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The Annexure referred to in our report of even date to the members of Dharlwal Infrastructura Limited
{‘the Company’) for the year ended 31* March, 2014, We report that:

1. {a) The Company has maintained proper records showing full particulars including quantitative detalls
and situation of its fixed assets.

{b) As explained to us, fixed assets have been physically verified by the management at reasonable
intervals; no material discrepancies were noticed on such verification.

{c) In our opinion and according to the information and explanations given to us, no substantial fixed asset
has been disposed during the year and therefore does not affect the going concern assumption

2. The Inventory have been physically verified by the Management during the year. There were no
Inventory in transit. In our opinion, the frequency of verification is reasonable.

in our opinion and according to the information and explanations given to us the procedures of physical
verification of inventory followed by the Management are reasonable and adequate in relation to the size
of the Company and the nature of its business.

On the basis of our examination of the inventory records, in our opinion, the Company is maintaining
proper records of inventory, The discrepancies noticed on physical verification of inventory as compared
to book records were not material.

3, (a) According to the information and explanations given to us and on the basis of cur examination of
the books of account, the Company has not granted any loans, secured or unsecured, to companies, firms
or other parties listed in the register maintained under Section 301 of the Act, 1956. Consequently, the
provisions of clauses il {b), §ii (¢) and iii (d) of the order are not applicable to the Company.

{e) According to the information and explanations glven to us and on the basis of our examination of the
books of account, the Company has not taken loans from companies, flrms or other parties listed in the
register maintained under Section 301 of the Act. Thus sub clauses {f) & (g} are not applicable to the
Company.

4. In our opinion and according to the informatlon and explanations given to us, there is generally an
adequate internal control procedure commensurate with the size of the Company and the nature of its
business, for the purchase of fixed assets and payment for expenses. During the course of our audit, no
major instance of continuing failure to correct any weaknesses in the internal controls has been noticed.

5. Based on the audit procedures applied by us and according to the Information and explanations
provided by the management, there have been no contracts or arrangements referred to in Section 301
of the Act during the year to be entered in the register required to be maintained under that section.

6. The Company has not accepted any deposits from the public covered under section 584 and 58AA of

the Act. /ﬁf}}:hm‘\-“
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7. In our opinion, the Company has an internal audit system commensurate with its size and the nature
of its business.

8. We have broadly reviewed the books of account maintained by the Company in respect of products
where, pursuant to the rules made by the Centrat Government of India, the maintenance of cost records
has been prescribed under clause (d} of sub-section (1) of Section209 of the Act, and are of the opinlen
that, prima facie, the prescribed accounts and records have been made and maintained, We have not,
however, made a detailed examination of the records with a view to determine whether they are accurate
or complete.

5. (a) According to the information and explanations given to us and the records of the Company examined
by us, in our opinion, the Company is regular in depositing the undisputed statutory dues, including
provident fund, income tax, sales tax, service tax, custom duty, professional tax and other material
statutory dues as applicable, with the appropriate authorities.

(b} According to the information and explanations glven to us and the records of the Company examined
by us, there are no dues of income tax which have not been deposited on account of any dispute.

10. in our opinion and based on the financial statement covered pursuant to this report, there are
accumulated losses at the end of the financial year and the Company has Incurred cash losses during the
financlal year and in the immediate preceding financlal year,

11. According to the records of the Company examined by us and the information and explanations given
to us, during the year the Company has not defaulted in repayment of dues to any financial institution or
bank or debenture holders as at the balance sheet date.

12. The Company has not granted loans and advances on the basis of security by way of pledge of shares,
debentures and other securitles.

13. The Company is not a chit fund or a nidhi /mutual benefit fund/society. Therefore, the provision of

this clause of the Companles (Auditor's Report) Order, 2003 (as amended) is not applicable to the
Company.

14. in our opinion, the Company is not a dealer or trader in shares, securities, debentures and other
investments.

15. According to the information and explanations glven to us, the Company has not given any guarantees
for 1oan taken by others from a bank or financlal institution.

16. In our opinion, and according to the information and explanations given to us, the term loans have
been applied, on an overall basls, for the purpases for which they were obtained.

17. Based on the information and explanations given to us and on an overall examination of the Balance

Sheet of the Company, we repart that no funds raised on short-term basis have been used for long-term
investment by the Company,

18. The Company has not made any preferential allotment of shares during the year.

19. The Company has not issued any debentures during the year and does not have any debentures
outstanding at the year end. i
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20. The Company has not raised any money by public issue during the year.

21. During the course of our examination of the books and records of the Company, carrled out In
accordance with generally accepted auditing practices In India, and according to the informatlon and
explanations given to us, we have neither come across any instance of material fraud on or by the
Company, noticed or reported during the year, nor have been informed of any such case by the
Management.

For Batllboi, Purohit & Darbari
Chartered Accountants
Flrm Reglstratlon Number: 303086E
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Kolkata " Accountan®s fa Partner
Dated: 28 0% . 1Y / M. No. 004714
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DOharlwal Infrastructure Umited
Registarsd Offic: CESC House, Chowringhee Square, Kallats 700001

Balance Shest o3 ot 315t March, 2014

As at 31st March, 2014

As at 31st March, 2013

Particulars Nots No " ®
EQUITY AND LIABILITIES
Sharcholdars’ Funds
Share capital 2.1 10,357,689,540 6,867,689,530
Reserves and surplus 2.2 (843,195,134} {274,094,857)
Non-Current Liabliitlas
Long-term borrowlngs 23 22,799,084 656 20,673,144,513
Other long-term liabilities 24 " 2,146,804,556
Long term provistons 2.5 6,111,154 4,945 535
Current Linbifivies
Trade payables 2.33 248,143,218 .
Short-term borrowlings 26 - 1,881,754,945
Dther current tabllitles .7 6,657,021,421 190,344,537
Shoft-terrn provislons 2.8 56,994 39,414
Total 38,224,911,859 31,690,628,193
ASSETS
Non-current assets
Fixed assets
Tanglble assets 28 26,076,565,138 512,342,235
Capital work-in-progress 2,10 11,183,199,446 29,900,607,853
Long term loans and advances in 1,183,312,653 §95,233,653
Current assets
Inventories 112 509,262,895 “
Trade receivablas 213 131,538,587 -
Cash and bark balances 2,14 156,116,696 369,101,238
Short-term loans and advances 2.15 12,570,284 3,151,779
(Other current assets 2.16 2,339,160 10,191,434
Total 39,224,911,859 al‘esogza.m
Significant Agrounting Policies 1
Notes 1 - 2.34 form an Integral part of the Actounts
This is tha Balance Sheet referred to In our Report of even date.
For Batlibol, Purohit & Darbark far and on behalf of the Board
Firm Registration Number - 303086E — A
Chartered Accountants \ S |
- r.l' !
1 = 2 b\_r l\:'ﬂ""}t' g-—l—s,.:.w..
// =\ Accolinfants Ciirecion Diractos
CA P.J. Bhide
Partner

Membership Number 004714

Place: Kolkata
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Dhariwal Infrastructure Limited

Hgred S liee: Cf

Statemant of Profit and Loss for the yesr ended 315t Msrch, 2014

Farticulary Note No 2013 - 14 2012-13
3 T

Revenue from operations 218 477,673,642 .
Other Income 18 214,789,533

Total Ravanue _ 652,663,235 Y
Expenses
Cost of fuel 220 631,022,354 -
Employee benefit expenses 221 55,849,815 7,788,925
Finance costs 2.22 275,055,401 .
Depreclation and amortlsation expenses 2.23 171,206,306 -
Other expenses 2.24 128,629,636 16,146,240
Total Expanses 1,261,763,512 23‘9355165
Profit/{loss) before tax (569,100,277} {3,935, 1565)
Tax expanses:

Current 39,500,000

Deferred (net) 132 -
Profit/(loss) for the year (568,100,277} [E3, 435, 168}
Earnings per equity share: {Face value of % 10 per share]

Basle & Diluted 217 {0.83) (0.14}

Significant Accounting Policles 1

Notes 1- 234 form an Integral part of the Accounts

This Is the Statement of Profit and Loss referred to In our Report of even date,

For Batlibol, Purohit & Darbart
Firm Reglstration Number - 3030B6E

Chartered Accountants

I;:. boe o i
CAP.J. Bhide 4
Partner ch?&i‘!“
Membershlp Number 004714 S| Aechlnianis
Place: Kolkata

Date: 28. 05 JU4

For and on behalf of the Board

[
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Director
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Dheriwal Infrastructure Umited

o Cifice: CIEC Hinswr, el Sreians, Kelinta -7 00001

Cash Flow Stetement for the yesr snded on 3kst March, 2014

Particufan 01514 W13
N [] L] 1
Cazh Flow from operating activities
Net Profit/{Loss) before mxation (569,300,777} [23, 585, 165)
Ad]ustment for :
Depretlation 171,206,308
interast expense 175,055 403
Forelgn exchange rate varlation (134,768,553}
Lo3s on sale of fixed assets 194,303 ?
Opersting profit/{ioss) before workdng capital changes (337,433 BEd) (33,535,165)
Recelvables (0% 341 BEY) 435,050,081
Peyables {5590, 630.56T) NG ALE, 04
Net cash from operating sctivides 13, &80T, 4K3) 797,371,830
Cash flow from [nvesting activitlas
Purchase of fixed esseis (B, TAE, 3333 FLERE ORI
Purchase of capital work In pragress (3,087,191,152] (13,987,703,068)
income from investment I6ITAATE 78,806,194
nterest recelved §.iE 461 44,545, 108
Net canh from Investing activides {2,925, 704 B45) [13.528,153,120)
Cazh flow from financing sctivitles
Issue of share tapital 3,496,000,000 370,000,000
Procesds from secured loan 3,560,153 871 £,324 639 080
Interest pald (2,370,004, 0RS) ]
Proceeds from unsecured loan
Nat cosh from financing ectivities 4,500,129, 787 11509 509,050
Net Incrense/{decrease) of cash & cash equivalents (#1258, 547 1,523,250,
Cash & cash equivalents - opaning balance 388,101,758 1,090,351 620
Cash & cash equivalents - cosing balence FLEN T 358,100 258

Notes:

-

Accgunting Standard Rulas, 2005,

o

The cagh flow statement has hean prepared under the Indirect methiod as glean in the Accounting Standard on Cash Flow Statement [AS-3) as per Companies

Previous year's figures have baen rearranged and/or regrauped wherever necessary,

This Is the Cash Flow Stetement referred ta In aur Report of aven date.

For Batlibol, Purchit & Carbarl
Flrm Raglatration Number - B09086E
Chartered Accountants

T{hs‘lm e
u =

CAP.J. Bhide
Pertnes - .
Membership Number (34714

Place: Kelkata
pate: 28 . 05 . 1M

FD:)II'Id on bahalf of the Board
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Dharlwal Infrastructure Limited
Registerad Offlce: CESC House, Chowringhee Square, Kolkata — 700001

NOTE-1 SIGNIFICANT ACCOUNTING POLICIES

11 Accounting Conventlon

The financlal statements have been prepared to comply in all material aspects with all the applicable accounting
principles in India, including Accounting Standards notifled under section 211{3C) of the Companies Act, 1956
and the relevant provislons of the Companies Act, 1956 and the Companies Act, 2013 to the extent applicable.
A summary of Important accounting pollcles which have been applied consistently are set out below. The above
financlal statements have been prepared in accordance with the relevant presentation requirement of the
revisad Schedule V1 notifled under Companles Act, 1956,

1.2 Basis of Accounting
The financlal statements are prepared In accordance with the historical cost conventlon.

The accounting policies adopted in the preparation of financial statements are consistent with those of previous
year, except for the change in accounting policy explained below.

1.3 Chanpe in Accounting Policy

Effective April 01, 2013, the Company has, with retrospective effect, changed its method of providing
depreciation on fixed assets from the "Written Down Value' method to the ‘Straight Line’ method, at the rates
prescribed in Schedule X1V to the Companies Act, 1956, Management believes that this change will result in
mare appropriate presentation and will give 3 systematic basis of depreciation charge, representative of the
time pattern in which the economic benefits will b2 derived from the use of these assets. Accordingly, the
Company has de-recognized totsl depreciation charge of % 507,491,191/- out of which € 9,185 573/- relates to
the period upto 31* March 2013.

Had the Company continued to use the earlier method of depreciation, the loss for the current year would have
been higher by X 325,703,894/-

1.4 Expenditure Durlng Construction

The Company is setting up a 2x300 MW Thermal Power Plant In Chandrapur near Nagpur In the state of
Maharashtra. Unit 1 of the Project has commenced commercial production from 11% February, 2014.
Accordingly project expenses together with incidental expenses Incurred till 10 February 2014 pertalning to
Unit 1 of the Project along with common facilities have been capitalized.

indirect Expenses related to Unit 2 of the Project and Incidental thereto are disclosed as "Miscellaneous Project
Expenses” under Capital Work - in = Progress and are to be capitalized subsequently.

Indirect expenses, which are not directly related to the Project, have been charged off to the Statement of Profit
and Loss.

15

a)Tangible Fixed Assots

Tangible Assets are stated at cost of acquisition together with any incidental expenses related to acquisition
and appropriate borrowing costs. The cost glso includes pre-operative expenses and where applicable,
expenses during trial run after netting off income arising from temporary use of funds pending utilization.

Machinery spares which can be used only In connection with an item of fixed asset and whose use is
expected to be irregular are capitalized and depreciated over the useful life of the principal tem of the
relevant assets.

In case of assets put to use, where final settlement of bills with contractors is yet to be effected,
capltalization Is done on provisional basis subject to necessary adjustment in the year of final settlement.




Dhariwal infrastructure Limited
Registered Office: CESC House, Chowringhee Square, Kolkata — 700001

b)Depreciation/Amortisation:

Depreciation on tangible assets is provided on straight line method at the rates specified in Schedule XIV to
the Companies Act, 1956.

Leasehold Land is amortized on a stralght-line basis over the unexplred period of the lease.

¢) Impairment

An Impalrment loss is recognized where applicable, when the carrying value of assets of cash generating
unit exceeds its market value or value in use, whichever is higher.

1.6 Revenue Recognition

The Company generally follows mercantile system of accounting and recognizes revenue as per AS-9 on
“Revenue Recognition” Issued by The Institute of Chartered Accountants of india.

Revenue from sale of electricity are net of discount for prompt payment of bills and are accounted for on the
basis of billings to the procurer.

Other Income from investments and deposits ete. Is accounted for on accrual basis inciuslve of related tax
deducted at source, where applicable.

1.7 Taxes on Income

Current Tax is determined as the amount of tax payable in raspect of Taxable Income for the year In accordance
with the provisions of Income Tax Act, 1961.

Deferred Tax is recognized, subject to consideration of prudence, on timing difference, being the difference
between Taxable Income and Accounting Income, which originate in one period and are capable of reversal in
one or more subsequent year as per Accounting Standard AS-22.

18 Forelgn Exchange Transactlons

Transactions in foreign currency are accounted for at the exchange rate prevaillng on the date of transactions.
Transactlons remalning unsettled are translated at the exchange rate prevailing at the end of the financial yvear,
Exchange gain or loss on settlement/translatlon is recognized in Statement of Profit and Lass. The outstanding
loans repayahle in Forelgn Currency are restated at year end exchange rate. Exchange galn or loss arising In
respect of such restatement and the Impact of the contracts entered into for managing risks there under is
accounted as an income or expense.

1.9 Employee Beneflis

Contribution to Provident Fund is accounted for on accrual basis and contribution to the fund is malntained with
the Regional Provident Fund Commissioner, West Bengal. Provisions for Gratuity liability and Leave Encashment
liabillty are made on the basis of actuarial valuation done at the end of the year by independent actuary.

1.10 Flnance Costs

Finance Costs comprise Interest expenses, applicable gain/lass on foreign currency borrowings in appropriate
cases and other borrowling costs. Such Finance Costs attributable to acquisition and/or construction of qualifying
assets are capitalized as a part of costs of such assets upto the date when such assets are ready for their intended
use. The balance Finance Costs are charged off to revenue. Finance costs In case of foreign currency barrowings
are accounted for as appropriate, duly considering the impact of the contracts entered into for managing risks
thereof.




Dhariwal Infrastructure Limited
Reglitered Office: CESC House, Chowringhee Squara, Kolketa -700001

Note-2.1
SHARE CAPITAL
Particulars As at As at
3ist Ma;dl, 04 J1st Ma;du, 2013

Authorlied Share Capltal

1,500,000,000 {Previous Year: 1000,000,000) Equity Shares of X 10 each 15,000,000,008 10,000,000,000
Issued, Subseribed and Pald - up Capital

1,035,768,954 (Previous Year : 686,768,954) Equity Shares of T 10 each, fully paid 10,357,683,540 6,867,689,540

{a) Terms/rahts attached to equity shares

The Company has enly one class of aguity shares having a par value of % 10 per share. Each holder of equity 15 entltied to one vote per share. The Company
has not declared any dividend to Its shareholders since Incaption. In the event of liquidation of the Company the holders of equity shares wili be entitled
to receive remalning assets of the company after distribution of all preferential amounts. The distribution wilt be in proportion to the number of eguity

shares held by the shareholders.

b}  Ragonclilation of shares outstanding ) the beginnlng And at the end of rapaiting period

Perticulars As at 31st March, 2014 As at 31st March, 2013
No, of shares Amiaunt (%) No. of shares Amount (%)
shares outstanding at the beginning of the year 686,768,954 €,867,689,540 459,768,954 4,£97 689,540
Add: Equity Shares Issued during the year 249,000,000 3,450,000,0600 227,000,000 2,270,000,000
Shares outstanding at the end of the year B 1.035.768,954 10,367.689.540 686,768,954 6.867.,689,540
|c] Detalls of sharehelders holding more than 5% shares In the Company
Name of chareholders As at 31st hMarch, 2014 As at 315t March, 2013
Mo. of shares * No. of shares %
CESC Infrastructure Limited 1,035,768,954 100 686,768,954 100

CESC Infrastructure Limited Is the holding company of Dhartwal Infrastructure Limited and percentage of shares held Is stated above.

CESC Limited is the Ultimate Holding Company of Dharlwal infrastructure Limited.

EQSS..Z;;“ZM
RESERVES & SURPLUS
Partleulars As at As at

3im March, 2014 315t March, 2013

b r

Surplus/Peflctt
Debit Balance in the Profit and Loss Statement at the beginning of the year [274,054,857) {210,659,692}
Add: Net Profit/(Loss) for the year (569,100,277) {63,435,165)
pebit Batsrce in the Profit and Loss Statement ai the end of the year {B43,195,134) (278,004,857}




Dhariwal Infrastructure Limited
Reglsterad OHice: CESC House, Chowringhee Square, Hofkats 700001

Note-2.3
LONG TEARM BORROWINGS
Particulars As st As
315t March, 2014 315t March, 2013
" L
() Secured
Term Loans
{1} Rupee Loans:
{1} Banks 16,015,100,000 12,350,000,000
{2) Foreign turrency loans from banks 11,777,925,346 ___S,SM_
27,793,025,346 20,873,144,513
{B} Unsecured . -
27,753,025,345 20,573,144,513
Less: Current maturlties of long term borrewlngs transferred Lo other current &£,993,0a0, 680
labilitles {Refer Note:2.7)
112,799,084, 668 20,873,144,513

{1) The Rupee Term Loans In (A} above are secured with first charge by way of mortgage/hypothecation of the fixed assets of the company Including Its
land, buildings, the construction thereon where exists, plant and machinery etc, and hypothecation of Cnmpany's current assets,

{2} Out of Lhe totad Forelgn Currency Loans In (A) above, Ioans amounting to R 9,963,225,346/- are secured with first charge by way of
mortgage/typothacation of the fixed assets of the company including its tand, buildings, the construction therean where exists, piant and machinery
gte, and hypothecation of Company's current assets and loan amounting X 181,47,00,000/- Is secured with second charge by way of hypothecation of
movable flued assets and current assets of the Comparnv.

{4} Major terms of repayment of long term loans dischosed in (A} & (B} above are glven below.

Ampunt (%)
Hat itskandl on 31.03.2014
I'“.'g' Fmﬂb &ERACE I'l‘ 11
Fupan Term Loan from Banks Forelgn Currency Loans
Loans with residual maturity of upto 1 year - 4,963,540,680
Launs with resldual maturity between 1 and 3 years B -
Lsans with residual maturity between 3 and 5 years N
Laans with residual maturity between 5 and 10 years - 1,814,700,000
Loans with residual maturlty beyond 10 years 16,015,1010,000 4,969,284,666
[Toral 16,015,100,000 11,777,225, 346
TTeTESt on AUpEe Term Loan jrom banks 2re Dased on spread over Lendens’ Bent hmaik mtes
and thist of focelgn currancy [sans are based on spread over LIBOR.




Dhariwal Infrastructura Limited

] Oiffice: CESC House, Chowrl Hodksts -TODOOL
Rpte - 2.4
OTHER LONG TERM LIABILITIES
Partioulan Anat T
31st March, 2015 31st March, 2013
L] X
Retentton monles and other long term Nablities 2,146,804,566
1,186 804,565
Note- 2.5
LONG -TERM PROVISIONS
Particulars As at As at
31ist March, 2014 311t March, 2013
L] %
Provision for employee benefits 6,111.154 4,945,535
G211 154 £.845 535
Nota - 2.6
SHOAT TERMA BORRDWINGS
Particulars As @l $ict March, 2014 As wt 315t Merch, 3013
Securmd (<) Unsacuted (%) Tatal &) Securad (%) \ d %) Total (%)
Forelgn currency loans from banks 1,881,754,945 1,881,754,945
1,754,945 1,881,754 45

{1) The above loans are secured with first charge by way of equitable mortzage/hypothecation of fixed assets of the company Including its land, bulldings, the
construction thereon where exists, plant and machinery etc., and hypothecation of Company's current assets,

(2] The securlty for the above forelgn currency lcans rank parl passu Inter se.

Note-2.7
OTHER CURRENT LIABILIT|ES
Particulars hs ot Asat
31st March, 2014 315t March, 2013
] b
Curtent maturlties of [ong term borrowlngs transferred (Refer Mote:2.3) 4,993,940,680 -
Interest Acorued but not due 165,147,215 138,851,354
Other borrowing costs accrued 741802 B1%9,068
Liablitty on capital account 1,456,683,736 40,609,736
Other llabllitles 10,497,988 9,954,319
657,031 531 180,340,547
Nate - 2.8
SHORT TERM FROVISIONS
Particukars A et A at
31ct March, 2012 31t March, 2013
L] 1
Provision lor employee benefits E5,902 0434
5,504 55,414

/
cﬂl_ﬁl’ﬁrtd

Accounfant
¥ 1
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Dhariwal Infrastructure Limited

Registered Office: CESC House, mnwr[ngl_-nu Square, Kolkata -700001

Note - 2.10

CAPITAL WORK-IN-PROGRESS

CAPITAL WORK - IN - PROGRESS PENDING
ALLOCATION AS UNDER

Land development and other slte enabling activities
Plant & equipment

Buildings and structures
Railway siding

Intake water system

Power evacuation

Bed ash disposal system
Commissioning cost

Finance charges (net)
Consultancy services
Miscellaneous project expenses
Depreciation/ amortisation

Previous Year

As at As at
31st March, 2014 31st March, 2013
b1 x

- 215,336,050
7,737,624,197 22,594,895,535
7,923,756 72,447,200
88,144,891 443,241,220
- 476,644,146
703,301,322 714,833,370
70,428,855 145,085,612
63,956,647 364,113,038
1,963,304,575 4,025,716,948
35,650,785 219,023,832
482,864,418 610,125,412
- 19,145,481
11,153,199,446 29,900,607,853
29,9004@,353 16,023,912,397




Dhariwal infrastructure Limited
Aeglsterad Office: CESC House, Chowringhes Sguare, Kolkats - 700001

Notg - 2.

LONG TERM LOANS AND ADVANCES

Partdcudars As at Asat
31st March, 2004 31st March, 2003
L4 L4
{unsecured, Considered good)
Capital advances 871,015,754 843,184,200
Security deposits 50,730,268 49,044,175
Other advances 261,566,611 3,005,278
1,183,312, 653 B95,233,853
Note-2.12
IRVENTORIES
Partleulars As at As at
315t March, 2014 Fist March, 2013
g L
(a} Fuel 477,162,678
{b) Stores & spares 32,107,217
50, 264,495 .
Note -2.13
TRAOE RECE'VABLES
Particulars As at Az at
3ist March, 2014 31st March, 2013
L L+
Secured, consldered good
Qutstanding for a period less than & months 131,538,587
131,538 567 .
Note - 2.14
CASH AND BANK BALANCES
Particulars Bs Bt Az at
31t Msrch, 2014 31m March, 2013
® A
{a) Cash and cash equivalents
- Balances with banks in currant account 156,055,213 41,084,255
- Cash on hand 21,483 B2,761
[b) Other bank balances
- Bank deposits with orlginal maturlty more than 3 40,000 327,934,222
months {Refer note { ¢ ) below)
156,116,696 359,101,138

{¢) Bank deposit with original maturity more than 3 months under Other bank balences Inctudes % 40,000 (31.03,2013

: § NIL) having orlginal maturity of more than 12 months as on reparting date.




Dharlwal Infrastructure Limited
I}_g:u:tn:l Office: CESC House .ﬂiwrhghu Square, Kolksta -700001

Note -
SHORT TERM LOANS & ADVANCES
Particulars As at As at
315t March, 2014 31st March, 2013
h! L3
Advance tax 12,236,711 2,975,299
{Unsecurad, Considered good}
Other advances 333,573 176,480
11570164 3,151,775
Note-2.16
OTHER CURRENT ASSETS
Particulars A at As at
31st March, 2014 31st March, 2013
L L3
Recelvable tawards claims and services rendered 290,360 -
Imterest accrued on deposits 2,048,800 10,191,434
339,160 10,191,454
ote - 217
Contin liity a entitc the extent not provide

Estimated amount of contract remaining to be executed on Capltal Account: X 877,989,456/ (Previous Year - R 2,437,818,838/-)




Dhariwal Infrastructure Limited
Mm Gtflcs: CESC Hause, Chowringhee Square, Kobkats-TE0001

Notg - 2.18
REVENUE FROM OPERATIONS
Partkcuiars 2013-14 2012-13
L1 !
Earnings from sale of electriclty 476,397,617
Other operating revenue 1,476,025
a7 7TaT3.602
Note - 2.19
OTHER INCOME
Particulars 2013-14 2012-13
L L
|nterest Income 11,130,515 119,476,954
Galn on saie of current Investments (Net) 26,273,176 169,333,377
Forelgn exchange restatement gain 114,785,593 o
252,173,284 288,810,331
Less; Allecated to capital account (Refer Note 2,10} (37,383,691} [288,810,331)
114, 7RS.551
-2.20
COST OF FUEL
Particutars 2013-14 2012-13
L L
Consumption of coal
Quantity Tannes 143,080
Value 616,956,583
Consumption of oil
Quantity Kilolitres 218
Value 14,085,971
631,012,954
Cast of fuel includes frelght & 9,38,13,376/- {Previous year | TNl
Note - 2.21
EMPLOYEE BENEFIT EXPENSES
Particulars 2013-14 2012-13
b L]
salarles ,wages and bonus 174,270,695 101,473,821
Contrlbution to provident and gther funds 6,423,160 4,593,768
Staff welfare expenses 5042712 2,800,944
185,736,567 109,268,533
Less: Allocated to capital account {Refer Note 2.10) {129,886,752) {101,479,608}
55,3&&815 7,788 925

m) B 3=

The Company malntains a Provident Fund with the Reglonal Provident Fund authorlties where the employees make thelr
subscriptton and the Cormpany makes Its contribution,

The Company 8iso provides for gretulty and Jesve encashment benefit to the emplayees.
Annual actuarial valuations at the end of the each year are carrled out by Independent actuary In compliance with Accounting
Standard 15 {Revised 2005) on “Employes Benafits' as per Projected Unit Cradit Method.

Chaptgres

Acobuftanty
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Dhariwal Infrastructure Limited

Reglsterad Office: CESC House, Chowringhee Squara, Kolkata-700001

Note - 2.22
FINANCE COSTS
Particulars 2013-14 2012-13
X b
Interest expenses 2,889,720,642 2,085,955,886
Other borrowing costs 146,172,460 107,068,201
Applicable net loss on forelgn currency transactions & translation 1077992016 542,321,495
4,113,885,118 2,735,345,582
Less: Allocated to capital account (Refer Note 2.10) |3,838,829,717) {2,735,345,582)
275,055,401 -
Note - 2,23
DEPRECIATION AND AMORTISATION EXPENSES
Particulars 2013-14 2012-13
L1 T
Depreciation/amortisation on tangible assets 178,993,295 10,117,116
178,993,295 10,117,116
Less: Alipcated to capltal account {Refer Note 2.10) (7,786,989) {10,117,116)
171 206,306 .
Note - 2.24
OTHER EXPENSES
Particulars 2013-14 201213
L4 b
Consumptlon of stores and spares 18,587,141 -
Repairs
Plant and machinery 55,743,809 -
Others 788,453 -
Rent 7,476,024 3,236,955
Power and fuel 22,534,369 55,494,180
Travelling and conveéyance expenses 22,983,612 22,076,235
Communlication expgnses 2,538,117 2,571,338
C5R expenses 9,182,619 5,819,477
Legal and professlonal charges 5,140,539 6,028,335
Insurance tharges 5,167,108 13,127,359
Fees/charges to other authoritles 14,929,042 17,913,664
Remuneration to auditors
- Statutory audit 140,450 112,360
« Tax audit 33,708 33,708
- Other charges 11,236 26,355
safety and securlty chargas 8,753,979 4,856,031
Guest house malntenance 11,483,073 9,063,441
General charges 31,763,806 22,326,358
Loss on sale of fixed assets 194,303 -
217,351,388 162,685,796
Lass: Allocated to capital account {Refer Note 2,19) {88,721,752) (146,539,556}
128,629,636 16,146,240




Dhariwal Infrastructure Limited

Registered Offlce: CESC House, Chowringhee Square, Kolkata — 700001

Note - 2,25 C.LF VALUE OF IMPORTS
Partlculars 2013-14 | 2012-13
| : . Amount [} ! Amount {R)
| Capital Goods 9,047,111 I 4,495,408,008
Note - 2,26 EXPENDITURE IN FOREIGN CURRENCY
Particulars B T 201314 2012-13
— Amount {X) Amount (%}
Travelling = 515,587 660,872
Finance Costs = 411,962,155 356,886,275
Milestone/Stages for Equipment Supply 295,023,873 398,753,393
Technical Services 52,286,151 30,783,632
Note - 2,27 EARNINGS PER SHARE:
Computation of earnings per share
Particulars B 2013-14 201213
Profit /(Loss) After Tax (%) (A) (5691,002,77) (63,435,165)
Weighted Average No. of Equity Shares for Earnings per
Share (8} €87,725,118 461,012,790
Basic and Diluted Earnings Per Share of ®10/- {{A}/{B}] {0.83) (0.14)

1) | cESC Infrastructure Limited

Note-2.28
DISCLOSURE iN RESPECT OF RELATED PARTIES:

Nature of Relationships

Name of Related Parties

Direct Holding Company

1]
]
]

i) | CESC Limited

Ultimate Holding Company

li} | Spencer's Retail Limlted, Music ‘World Retall Lirniie_d, Au Bon Pain Café Indla

v} J'Mr. Madan Gopal Gupta

Limited, Nalanda Power Company Limited, Haldia Infrastructure Lid, Surya
Vidyut Limited, CESC Properties Limited, CESC Projects Ltd, Metromark Green
Commodities Pvt. Ltd, Bantal Singapore Pte.Ltd , Papu Hydro Power Projects
Umited, Pachi Hydra Power Projects Limited, Spenfig Private Limited,
Firstsource Solutions Limited, Firstsource Group USA, Inc., Firstsource BPO

Ltd., Firstsource-Dialog Solutions Pwt. Ltd., MedAssist Holding, Inc., Firstsource
Business Process Services, LLC, Firstsource Solutions S.A. (Argentina)*,
Firstsource Solutions USA, LLC, Firstsource Advantage, LLC, Firstsource
Transaction Services, LLC, Twin Lakes Property LLC, (Twinlakes-1}#, Twin Lakes
Property LLC (Twinlakes-1! }#, Ranchi Power Distribution Company Pvt Ltd.

Irefand Ltd., Firstsource Solutions UK Ltd., Anunta Tech Infrastructure Services |

Fellow Subsidiary Company

Key Management personn?l




Dharliwal Infrastructure Limited

Registered Office: CESC House, Chowringhee Square, Kolkata — 700001

Detalls of transaction between the company and related parties are given under:

Type of
Transaction

Ultimate Holding Enmpan'.'r

Direct Holding tnrnparw' ;

Subsidiaries/Fellow
Subsidiarles

Key Management
Personnel

31,;:.14 [

T 31.03.13
(=

31.03.14
(<}

31.03.13
(%)

I | 310313
(%} (%

31.03.14

i)

31.03.13 |
(%)

Edua noe against
quity shares
ecelved.

3,490,000,000

[ Issue of fully
paid up Equity

| shares. _
Contractual
Remuneration

3,480,000,000 |

2,270,000,000

| 2,270,000,000

116,075,466

11,503,571

Other
BEQENSEs,

29,020

2,018,213 |

18,760,070

T 861,752

Expenses
| Recoverable

107,100

183,260

Salary Paid-
Anirban
| Mukhopadhyay

Madan Gopal
Gupta

20,938,001

1,967,876

Balance

Debit:
| Credit:

37,711,180

21,713,734

19,038,562

* With effect from 31* December, 2013.
# Dissolved during the year.

Note -

2.29

Out of the outstanding Foreign currency loans of 2 11,777,925,346 /- {Previous year: ® 10,404,899,458) disclosed in
Note: 2.3, loan balance amounting to X 11,527,253,044/- (Previous Year: ® 10,177,806,680/-) stands hedged in Indlan

Rupee and X 250,672,302/- (Previous Year: % 227,092,778) representing payable in United States Dollar which has
not been hedged.

2.30

Note -

QUANTITATIVE INFORMATION

—

Million kWh

- 2013-14 | 2012-13
1 Total number of units generated during the year 189 :
2 ;rotal number of units consumed in Generating Stations 22 -
3 Total number of units sent out 167




Dhariwal Infrastructure Limited
Registerad Office: CESC House, Chawringhees Sguare, Kolkata — 700001

Note - 2.31

The Company is presently In the process of setting up a 2x300 MW power plant. Unit 1 of the project has commenced
commercial production from 11* February, 2014, The Company does not operate in any other segment.

Note -2.32
DEFERRED TAX
. As at As at
Pacticulars 315t March,2014 | 31st March,2013
‘ a s ‘ - o
Deferred Tax Liabilities
Excess of tax depreciation over book depreclation 555,257,860
Deferred Tax Assets
Unabsorbed business Loss (to the extent of deferred tax llabllity) 555,257,860 - |
Net S B - -
e-2.33

Trade payablas Include R Nil (31.03,2013: % Nil} due to Micre and Small Enterprises, as defined in the Micro, Small
and Medium Enterprises Development Act, 2006, based on information avallable with the Company.

Note - 2.34

Previous year figures have been re-classified/regrouped wherever necessary.

For Batlibol, Purohit & Darbari For and on behalf of the Board
Firm Reglstratlon Number - 303086E y ;
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