Isdependent Auditar’s Opinkom

Ta the Members of

KISHAL INFRASTRICTURE FRIVATE LTI
dahmedabsd

We Bave audeed the accomganying fisancial steterrents of KUSHAL INFRASTRUCTUIRE PRIVATE
LTD.{“the company”},which comprise the Balarce Sheet as at 317 March 2015, the Satervent of Profy
and Loss for the year thén anded, and 3 summary of sgnificant acocunbing pobcies and atker
#xalanatany information.

Managiemen's Respormohility for bhe Feiancial S@acements -

The Comgamy's Board of Directars is resporsible for the matters in wction 134]5] of the Comunie A,
2013 | Uik ACt) with respect o the preparation of these fisancial statements That ge a trus and far
wiaw of the financial gosition, feancial performance of the Compasy in accordance with the aooounting
prieciples geseralty accepted in indis, including the Sccounting Staedards specifiad under Section 133 of
the &ct, rivad wikh Rule 7 of the Companies (iroounts) Aukes, D004, This rexpaonsiblily also incledes tre
mamtenance of adequate accounbiey fecords In sccordance with (e prosision of the Art fow
safepuarding of the assets of Uhe Company and fer praventing and detecting the frauds and other
inregulartties; selection and spplieatics of appropriste accounding polices; making judgments aed
poiimabin Uhal and reasomable and prsdent: and desgn, implementation and maintenasce of etzrnel
finamcal conirol, thal were agerating elfectiely for ensuring the acruracy and ompleteness of the
pocoueding Feconds, relevant to the preparstion and presentation of the Grancial statements that give

2 brue and fair wiew and ard lees from material meztatemmant, whather due to fraud or ervar

Audibors Hesponsibibey.-

Ouwr resporedbilty i 50 aepréss an opinion on thess fimancial statéreents based on cur medi. ‘Wi have
taken into sccount the proveions of the Act, tha stcounting and suditing standards and matters which

are required bo b inckaded in the sudt report under the grivisions of the Aot and the Aubes made there
wrdiei

Wi conducted cur sudit in accordance with the Standards on Audting specified ender section 14310

of the Act, Thase Standands reguire that we comphy with ethics requirements and plan and gerfonm the
audt 1o obiain ressonable meyrases aboul whethar the fieancial Aatements are free from matanal

misstalemeail.

A aud® irnhies perfomming procedures B abtais auds evidence about the amounts and disclosures in
thar firancial staterents. The procedunes solected depend on the auftor's judgment, mcuding the

e



assesarant of tha risks of matanal mesiaement ol the Fnasaal Aapmerts, whather due B fraud ar
error. In making those nsk assessments, the suditor coreidess imtersal finencial contral relesant 10 the
Compary’'s preparation of the linancial statements that giva rue and fair view in order 1o desgn audit
procedires that are agproprale in the orcumslesdes, An eadil abd ehedas valuating the
seproprisiensss of scocuntng policies wed and the reasonabiensss of the accounting estimates mads
by Company's Direcons, 35 wel &S evaluating the overall preseptation of the financial statemens.

Wi belleue thar the audi svbdence e have cbiained s suffcent ad aporopriobe to provide a mass for
oiar @idit ogenion e the Teansal elaments,

Opinion

In aur cpinen and io the best of oo iInformation and sccording 1o the esplarabioes: given $o ud, the
aferesaid ineacial statermants, ghee the inforsaton reaquind by 5 A2t in the manner so reguned and
give a True and fair view inoconformety with the sccounting princples penerally sccepfed in e

al inthe case of the Balance Shees, of the staie of affais of the Company as ak 317 Parch 2006 ;

bl Inthe rase of the Statement of Profit and Loss, of the Loss for the year soghad oo thal debe;

Repart on Other Legal and Repulatory Beparements:

1. Asrequired by the Companies (audior's Bepom) Order, 20030 he Ovder”] mmeed by the Conlepd
Gowermment of Indla in tevms of sebsectian (11) of secton 143 of the &ct we ghie m the
Annemunm 3 statament an the maners specifad o paragraphs ol the Order.

2, A resgpaired by sectlion 145 5] af the Sct, we regort thal:

a) W Bave sought and obtained all the infermation eed asplasations which 1o the best of our
bniwdadgne and il wer recegiany ' 158 purposes ol oo sudit

Bl la cur apmion proper books of accoan @ requined by [ have baes kapt by the Comparry so far
as appears from our eeammation of thoee books,

£l The Balince Sheet, the Stabement of Profit and Loss, dealt with by this Repant s in sgreamant

with the bocks of 2ocount.
dl  Inour opinion, the aforesaid financial statements comply with the Accownt ing Standards specified

undier Sacriam 133 ol ihs Acr, rosd wirh Bl 7 of ke Comaanios |Accounts) Rules, 2014,
gl On 1B bioiy of wriften regrosentalions recebvad Trors the directars & on 31" March, 3006 taken
an regand By 1R Board of Directors, none of the directers is disqualified &5 on 31 Manch, 2006,
froem being eppoinied as s director in terms of Seckior 1642} of the A,
fl Wiith respect bo the sdeguacy of the wEemnal conbols ower fineecial mepoding of tha
Company and operatieg eflectveness of such conbrols, reder Bo owr separale Aepest @
“Enpedure — B°.




gl With respeci to the cther matters induded in the Asliters Repert s fo cur best of our
inftcemation and according 10 the explarations grees bo us -

i, The Compary deas Sabis Tae & woome Tan pending Shgations. which would impact its finandal
position.

il The Company hes made prowision, as reguined under the apphcable law or pocourting standards,

tor material foresseable losses, H any, Snoe the Company did not have any long-1erm conbracts
including dervatives conbracts for which there were any matenal foresesable losses,

W, There hay beesd oo dalay in transfenisg amounts, requined o be treesdened, 1o the nvestor
Edscation and Probectian Fund by she Company

FOR TARAL SHAMH & AESOCIATES,
CHARTERED ACCOUMNTAMTS

8 Tardl Shah
FAN; 131 Ho0w 5'}. .;:_‘:-f
Flace; &hmefahad it

Date: 16™ Aupst, 2016
Mlertershp Mn: 12449540



Annexare A o the Indepesdent Audiker's Report to the mambars of KUSHAL INFRAXTRUCTIIRE
FRIVATE LTI fe the pecounts of e company for the sear ended 305t Manch, 2014

Rederrad 1o in paragraph 1 wedar the beading "Report on Legal & Regulatory Requirement’ of our report
ol aiain dla b o tha Tinancial statemerts of the Corngany Tor the vear ended Ranch 31, 2016

{21 The Comvgany has mabtaned propesr records shosvieg Tull partioslers, schuding quantitak e
dataik s situation of Teod assets

(k. The fisad assais Bave bean physically sedlied by b rmaragement in a phased ranner, desgned
bo coreer #ll the Bems aver @ peviad of theee wears, which is cur oginion, Is reasonable havieg regard
to the sive of the Company and neture of its Business,  Pursuant 10 the program, a portion of the
fived aszeils Fas been physicaly senified by 5 managesant daring the year  and no matenial
dizorepancies bebwesn the hooks records anc e pheyeical deed ety Fave B meod ced.

|t | Thiz tHle Desds of Immovable properties se Bold in she name of the Compasy,

123, TEa management has coenducted the physical verificabion of imaantory 81 eadnahio nienak
ih] The discrepancies sofiopd on pewsical werification of the ivseniory g% compared 1@ books
Fezards whikch Fais been propeily dea® with inthe books of sccount were nok matienal

The company has not pramed any ksans, seoured o unseowred to/from companies, firms, Umited

Lighiliy Parinerships o ather pertes iovserad i 1he register maefdned under s2ction 184 af the
o Sccordingly, the proveions of clause 3)ia} (@] e | ¢ | of P Onder are not applicabtde to the

Company and henoe sot commented spon,

In our opinkon and according 1o the Bformation and esplanabiord preen 50w, 158 company Das
carglitd with the providons ol section 185 and 126 of the Companies fck, 2003 Inoradpect of foans,

inv sl s, puaraniees, and sacurdy.

The Comparny has Aol sccapiad ary deposits from the public and hence the direchres issued by the
Aeserve Raek of inda and the predsion of Sections 73 to 75 or any ofher relevank provisions ol Ehe
Act and the Compardas (Aicepticcs o Degosith Rukes, 7005 with regard 1o the deposits pocepbed
from the publs are not applcakle

A inforened o us, the Central Eovernmest has nod prescribed moeterance G cocl reccrds undes
s petiom [ 1) of Section 142 of ihe Act, In respect of the sctivites camied on By the Canrpaiy.

(a} Boconding e the infarrmalon and explasations given to us and based on the records o the
compary examiced by wg, the company & reguilar in depcsiting the wrallsputed statubory duas,
including Prosdent Fund, Ernplospess’ Stale Insurante, Intomi-fas, Sakes-ta, Service Taw, Cistom




il

wil.

autheries m inda, Srcordeg bo the information and explanetioes ghven Bo us. no undepased
amausks paypable in respect of the above were in grrears as 28 Marck 31, 2016 for a period of more

trarn =% monthe from the daie on when chey beome payable,
b} Azconsing 1o the Inforsation and esplanstions gheen 4o us and besed on the recoeds of the
pompeny eeamieed by us, there are no dues of Income Tae Sapdos Tax, Sales Tax, Customs Dty

and Ezciee Dty which have not been deposied on sccourt of anmy dispute

&ccording to the meoords of the company =xamined By us and as per bhe informaten and
espdemations geen ko ows the compary has not defauked m repayment of dues o fAinascial
institetion or Bank and has nol isseed any debentures,

Bazed wpon the audit procedures peifamsd and the elaemation and sxpamtions gven by the
management, the company has ndl rabed mondys by way of intial publc ofler or further public
offer Pcluding debt iretrasanis and rm Loefs Arrordiegly, the promisions of claase 3 (i) ol the
Oedier ane ol applicable to thie Compasy and Benoe @od ohardndinbed upoe

Hated upon the malil procodsees porlpmeed aed the inlorsalion and aplanations given by tha
marapEmanl, wy repael Ehat no P by the Coevgpany @ an ke company by its offeers o
errpd oy Bas Been naliced or reporbed dusing e e,

Based upod the audil protedered gerlomed and information and exgdanations pueen by the
rrangemend, mecagerial remuneralion has bees paid or progided in acsordancs with the requlsie
approgals mandated by the provisiors: of section 197 read with schegade Y o 0he Companaas AL

In e apisicn, the Company is not o Nidbe Compery, Therelre, the proeeions of Slause =] of the
Orger are not appicable bo the Company.

' our omnion, Al trarssctiors with the related parties are in compliance wieh Secton 177 & 180 of
Compankes Act, 2012 where applicable and the detalls bave bess disclosed in the Financial
Statements #10. as reguired by tee applicable acoounting standands.

Baged upon the suds procedures perfommed aed information and sxplarabons peen by the
management, the company has nof made preferential aloment/private placement duning the year
Ui PR,

Based wmom the audit procedures performed and irdoreation @ad esplanations ghven by the
manageent, the compary Bas not eniened into & ron cash transactiors with dvectors  or
parscds canrcted wigh ki, Accondingly, the provibons of dacse 3 Dee] of the Cvder are not
bl 1 e Comnpaiy afid s nol commentad apon.




wwi ' pur opinen the Company i nol requined $o be repigend aedior seclion 45-1 al the Betaree Bank
of India 1534 and accordingly, the proveions of clause 3 dndl of the Grdes gre ot appleable ta tha

Compery and herce not commenbesd upon

FOR TARAL SsaH & ASSOCIATES

FRN: 331 ookl
Places Ahmesabard
Oate: 16* August, 006
Féembarship No: 12



Annegpre - B o the Auditors’ Beport

Report ca the Internad Financial Conbrods wmder Clause (i} of Subesection 3 of Section 143 of the
Eompanies Act, 2018 [*the Act™)

We e gditied the intersal Ananctal cantrals dreer lisancial resceting of KUSHAL INFRASTRULCTURE
PRIVATE LITD. {*the Compary™| a5 of 31 March 2006 in conjenctior with o audit ol the standaone
fimancisl Aatements of the Company ke ke year #nded on that data.

Manapement’s ResponsibiEsy for Internad Fsanclal Condrals

The Company's masagement & respansibie dor establehing and markzining wtemal finarsal conira
basesd oo Lhe mbernad conligl reer lingeal reganling oritéia estabished by the Comngany coneddering
the eszeniial cormgonents of wiemal canirol siated e the Guidance Bote on feckt of Inbernal FAnancia
Cort rols o Fingecial fepoming Gissed by the imitute of CRamensd Aocountants of India (1CA1°} Thess
resporsibiitas inclade the design, implesentation and maintenance of adequate inberral finsncis
corkroly thet were operoting effectisely for ersurisg the ardedy ard @flicent condoct of s budness,
including adhcrence to comgany’s polices, the cfeguanding of its assets, the prevention and detactien
of feauds and errors, the sccuracy and (empletesiss ol The acooaeting reconds, and the timely
praparation of refiabde firancial inforeration, s reguined under the Companies Act, 2015

Fuditan' Rikpardsilily

Cur resporsibblby 15 o express an opinion on the Compamy's intermal francis! contrils osfr Tieancial
reparhing hesed on our audil, We conducted aur aud® in accordaect with the Galdanoe Kode om St
of Ieternal Firancial Conivels over Financlal Reporteg (e “Guidance Note™) pead the Standesds on
fgditing, issued by ICA and deamid 1o B prédcibed under section 143(10} of the Companies Ak,
013, to the sdent appicable to an sudt of intersal fingaoial condraly, both applcable 19 a0 audin of
imterral Financial Controls and, Both issued By the Institute of Chartened Accoentands of (ndis Those
Standards and tke Gudance Mobe reguire that we oomply with ethicsl equiremanis and plan and




ower financlal reporling was estabished and mantained and d such conbrols operatest efeckely in all
inatirial fkgacts.

D Budt mvehves parlomeng procsduses 1o olilae audit evidercos about the adideacy of thie e
firancial confrols sysbem over finandal reporbng and their operating eBectiveness, Gar audil gl Sierns
feandial conbrals oo inancial regcrting includad

ehtainng an undarstanding of intérnal financial conbmls over nardial raponting, assessing the risk that
a matenial weakness ensts, ard besting and maaluading the design and opsrating effectivenesd ol internal
camra! based cn the assessed rsk.

The grooedures selacted dapend on tha auditor's jusgment, induding the ascessment of the risks of
materal misstatement of the fimancial statements, whether due to fraod or eror

We believe that the audit avkdence we have cbtained ks sefficent and appropriste 1o prosale & hasis Tor
cur gl sprivacn an Khe Comparrg’s mbemnal inpnde conrak fgatem ovar feancial repaning.

Maaning of Intemal Finamciad Combrods over Financhal Reporting

A& company's eEemal fingncal contral over feancal mpoiteg 6 8 process designed To prosdde
reasonable assurance regarding the reliabfity of financlal reporting and the prepeestion of feancil
statements Tor estemal porpoies i accordance with panemly Jcospied aooounting principles. &
company's ietemal Snanclal controd over finandal reporiing inchsdes those policies and procscures Pl
{1} pertain 1o the martesaniy of recands thal, s easoeable detald, aocurabely and faidy reflect the
trensactiors and dispositions of the assets of the companys (20 proside reasonakle &durance 1Bal
Iransactions amn recorded as necissary 1O penmil greganmtion of Tisancal statements im dooord snoe with
generally socepied accocanking principles, o thet receipss sed expendfures of U cormpany e Baing
made only in ascordance with authorsations of management and directors of the company; and [3]
provide reasomable asmrance reparding preventon or Hmely detecises of unauihorbed aodisiion, use,
of dispositnn al the company's aiats that ould have 2 material effect on the firancial statements.




Betasn of the inkserem Amitatens Gf mbernal Anescal contraks awer financ @ reparisg, inchading the
posshilty of collussn or improper manzgement oeemides of conirols, matenal missatiements dee o
prror oF fraud way ofour and not be detected. Also, projectons of any evaluation of the Beernal
linancied controb oeer financied repseting 8o Tulure gsarsds ame subpest to the aik the the Pderaal
firancial control over financial reporting may become Fadequate because of chasges in coraditions, or
that the degree of compliance with the polickas o procedunes may dete dorato.

Cipinion

In our opinion, the Company has, In all sraierial resgects, an adequake internad finamoal conbrols 3ystem
e Minewidd repoiting and duch interndl financid cenbicly over linesSal mpoming vwar openatiog
effectrely a5 o 31 Mach 2006, based oo the eternel coedrol caer financial reporiing crbena
eitabished By The Company considedng the assential componests of internal control Sated in the
Gusdance Note on fAodit of Internal Francihl Conbrols Creer Finarcial Beporting issued By Ehe Instiluts el
Chartanid Arccunianis of ivdia

FOR TARAL SHAH & ASSDCIATES,
CHARTERED SCCOUINT

A Taral Shak
FROPRIETOR
A=k 130
Plas: ABHed el
Datiz 18" August, 2016
bMimbanhip MNec 138854
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SIGINIFICANT ACCOUNTING POLICIES
Particulars
1. Corporate information
Iv i Domestic Closaly Held Private Lisnited Company engiged in tha buginass of Real Estate Development.
2, Basis of accounting and preparstion of isandal satements,
[asis of Accumnting:

The financial statemsemts hawve been prepared In accordance with the gemerally accepted &coounting
FPrincoles [AAF] in India and presentesd ussder toe historical cost conversion o8 REceial Bagks of
acconnting o comply with the accounting stendards prascribad Is the Companles [Acooumting
Stapdards) Hules and with the relevant proviston of the Companles Aovand is adopted cossistent by the

Company. The scoounting policies nok specifically referred to othe rwise, are cangismntand B consoh:a e
with pemarally accepbed Accounting Principias In appdying the accounting policles considerations has
beez giver to Prudence, Substance ower Form and Materiality.

2.1 Use of estimates

“The preparation of the financial statements in conformity with ledian GAAP requeres the Management
in make ssbmstes and assamptices affect the reported amounks of assetd and lishilits: [incladieg
contingant lighilitkes) and the disclosuras of the contingent liabéities on the date of finandal satemenis
and the reported amounts of income and expenses duning the year. The Management belioves that the
pstimates used in preparetion of the financal stabemenls are pradent and apsonable. Fulung resulcs
ol gilfer dioe to these estimates asd the differeses bepween the acbaad results and the estimates are
recognised in the periods in which the resatts are loown [/ materalise.

1 ' Inveifor s

Inveviibariest O praded posssdls aro viloesd A Jowesr off Cast o BLELV, T valuatian ol Inventories have been
made et of | the taxes like excise, vat et the coedst of which is to be clalmed as set off

The comparison of cost and Bet reallseble vales is made on am Item-by-ltem basis. Damagedd,
unserviceahle and imert stocks are sustably written down fprovded for. Fised productios everheads aro

allgeaved o the Basis of normal capacity of prodwstian Fecilivies,
4. Caxh and Bank Balamoe
'Cash & Fank Comvprises Cash Om Hand and Dalance weth Banks only.

5. Deprediation and amortisation

'‘Depreciation has been providad an the strakght-lne method as per the rates presoribed in the Compamies
Act. Depreciation on assets purchased or sold during the year kas been calcalated o6 piro-ra Gy Basis (or
te nurber of days used.

b. Revenue recogmition

Revemae from Real Estate Developnesnt Froject ie, residential units Froject is recognized on percemage
of conypletion methed. Starting point for revenue recognetion is decided on the basie of the data of the
duly executes] banakhat ¢ offer letber. Total sale considesation ag per tha duly exeiuted, agresmends 1o
sl [optminieg sallent terms of agraement to sell], is recognized as revemue based om the peroentage of
actual project costs incurred thereon to total estemated project cost. Extimated project oot includas oost
of land, develogmment rights, borrowing costs, overhesds, estissated construction and developueent cost
nl’;ul:h propertses The estimates of the saleable area and msts are reviewed periodically and effect of
im such estimates is recognized in the pemiod in which such changes are detarmined




Huwever, when the toal project cost is estisnated o exceed total revenuds from the project, loss is
recognizad inamediabely.

Revatiied in the case of J0A Is pécogised om the basss of tarms of |DA .
R#winue in tive case of other project to be developed by the compay In the cass,

Where the land Iz owesd by the compasy 15 moopnised on the basis of principles pronounced In the
guidance mote [Revized) for revanus recognition for real estae divelopers issued by HCAL

T-Tangilde fixed assels

Tangible fixed assets are carried at the cost of noguasition or constrectian, less accamulabed depreciation
andl acciinaleted impalrment. The cost of floed assets inchades taxes {other than those subsequersy
recoverable fram tax authorities), duties, freghe and cther directly attrbutable costs related T the
argsisition or constraction of the respective assata. Expenses directly attribetable to new manufacturing
faciliny during its construction pariod are mpitalized. Know-how related to plans, designs and drawings
af buildings or piat and machizery Is chpitalived under relevant agset heads, Profit or Loss on disposal
ol tangible assets &5 re¢ognised in the Statemeant of Profis and Lass, The cost of fixed assets inclodes
tntergst an borrowings attributehle to acquisition of qualifying fised asssts up to the date the awmet =
ready for its intatidded wse and other incidental expenses mnoerred up to thi dite.

Exchange differences arising om vestateiment / settlement of Inssg-tevv forvign oerrency barrowisgs
relating to acquisition of depreciable fixed assets are mljusted to the cost of the raspective assets and
depreciatd over the remairing usefial life of nech assets. Machinery spares which can be used ealy in
cunnection with ae ifem of fxed sset and whose wse is expecied to be frregelar are capitalised and
dopraciated over the useful life of the priecipal itans of the relevant assets. SEbsagquent expenditure
relatiisg Lo Faoed ussets is capltalised anly if such expenditure resuits in an increase in the feture benelis
from such asset beyond its previously assesssd stasdard of performance,

Fixed assats -:I.I:|.|ui:r:r-:| amd put o ugs for project purpose ase capitolised and deprecation thareon is
included i the project cost Hll commissiening of the project.

"Fixed asseds auguired in full er past exchangs for another asset are pecorde:d at the Fair market valin ar
the net book vazue of the asset gives up, adjusted for any balancing cash considaration, Fair market value
is datsrmined either for the aasets acquired or asses given up, whichever is more clearly avidert. Fixed
assets acquired in exchange for securities of the Company are recorded at the fair market valug of the
aggets or the falr markt valae of the sscurities ssued, whichever is more clearly evidest,

"Fixed assets retired from active wse and held for sabe are stated at the bwer of thedr net book value and
net realisable value and are digelosed separately in the Balapen Sheot

#, lnvestmemts

‘Long-term Investrssets (exchuding Investment properties), are carvied Individually at cost. Provision for
diminutions made anly if & dedaim is other than temparary, in the opinion of the managessent. Current
Investmants are carried individeally, ak the lower of cost and falr value. Cost of investmenss [eclude
acquisiion charges sach as brokerage, fess and duties. The compartson of coal and fair vales is done
separately im respect of gach cabegory of Investments

‘On dispagal of an investment, the difference between its casrying amoust and pet disposal proceeds Is
charged or credited to the Statersent of Profit and Lass, Proftor loss on sale of Investmants is determined
on & first-in-Frst-oet (FIFD) basia '




9, Employee bencfits

Az per AL15 retirement besefits in the form of employess provident fand i accounted for as delined
ventributions scheme, & accordingly the contribution made by the employer is debited to profit & loss

CTYe

Leave encashment is accounted for & & whan paid of a8 & when crystallized as per the policy of the
company. Provigson fr gratusty is made as and when the dalm ls recognized by the company. This is
against the prescribed creatment & per A5 - 15.The quastum of provision required to be nuade for the
aabd retirement bemedits in be dedded or actuarial bagis and the said information[amount) could mot be
gathered. To the axtent of suck amownt the reserve would be lesser.

1. Borroswiiky Costs

‘Horvewing foets include interest, amortisation of ancillary eoses iscurred ane! axchanpe differences
arising from forelgn currescy borrowings to the extent they are regarded as an adjastment to the interest
cost. Costs in commection with the beerowing of funds (o the extent not directly related bo the acquisitios
of qualifying assets are charged to the Statement of Profit and Loss over the tenum of the [ean, Beerwing
costs, allomated to and uillised for qualifying asssts, pertaining bo the period from commescement of
petivitiés relating to construction | development of the qualifying asser upto the dabe of capitalisstion of
such assel ks added 1o iy cust of the asvets, Capltaiisation of bormowlng costs & suspended and chirped
to thee Statemvent of Proft asd Lo during exbensled periods wiven active development activicy op e
qualifying assets is intermupted.

11 Exmuimgy per share

‘Basicearmings per ghare ig qompubed by dividing the profit / [Joss] after tox [inchoding the post-ray alfact
ul"extral:-:dm:lr;.r iterns, 1l any ) by e wesghtel uvesapy number of sguity shares ourtstanding durjng thie
year, Teetd are ng Pofential equity share in the compary and ksece Basic Easnings por chend is aqual to
Diluted sarmings per shara,

12, Taxes oo dncommee

Deeferred tax asfets Are recognised for tming differences of other stems anly to the extest that reasanahle
certainty exists that suffidens futura taxvahla fncoeme will he available against whick these can be reabised

Duferred tax assets and lakiStas are offget iF such fems relate to faxes on income levied by the same
governing tax laws and the Company has a legally enforceable right for ssch set off, Deferred tax asssts
are revlawed &7 each Balance Sheet date for their reabiszhilities.

Current and deferred tax relutisg to itams divectly recogsised in eguity are recognssed in squity and not
in the Spatement of Profit and Loss

13, Prowikions and contingencies

"A provison is recogaised whan the Company hag a prosent obligstion as a result of past events and it is
prohahle thid am outflew of resources will be required o settle toe obligation in respect ol whick & relighle
estimate can be made. Provisions (extluding retirement benefits) are not discounted to their present
vaiwe and are determined hased on the bast estimare requined to settle the blgation at the Balance Sheet
diter, Thesd are reviewed at pach Balance Sheet date and adjusted to reflect the curresit bast serinsanes
Ennl:lngtnl: Hahillches are Gisclasig] in the Mobes




NOTE 1 SHARE CAPITAL

E— ~ [Rs 1 L
Fairtleulars _.’a_.l!l: 31 March, 20015 A= at 31 March, 2015
- Humber off TS §
R shaics ARmam shiriz At
{a} Authorised ; '
Eguity shares of Rs. 10 =ach with voring rights 120 0o 00 10,00 AN 1050
(b} Iszued | Subscrited aad Pald up Q0120 5.0 ) [ £ a.20
Exquity sharus of Bs. 10 mach with votng rights '
Total _ SO0 900 Q{20 900
{I}anrllhm-nHhrnﬂud'sﬁ;&'nﬁd'nmun:mmnﬁq at thicbagising and ar fa el of tha
roperting period: S v
Particalara ibpening Fresh ssue Buy hack Closing
L Balance Balancx
Aruity sharss with vitiag rights !
Yewr esded 51 March, 301
» Mumbgr el shares GG R il ] e e ]
- Amesurnil [Rsh a0 (| T 05 uga
Yoarended 31 Warck, 2015
- Bumisyr ol huaroy U 0.0 004 |  S0apnoon
1« Amaunt {Rs] | _ o noo ] oo
(b} Datails of sharas hld I:Iu-lclshu'zl-:-ll:lrr e hodding mere thaes 5% shares:
Clasx ol shares | Mame of shareholder A5 gt 31 Mareh, 2045 i at 31 March, 2015
" HWumberof | % holding im | Mussber of | % bolding
dhares hithl | that ¢lassal | shares bebd im Heaak
shares ¢ classof
B shares
Equity skares with voting rights
Knshal Agrawal EHLI a7 B0 L
Ha rat Agrawal ADDO0OS | A | 00000 R
Kt Agrawsl T 4444 | 4000000 444
. B0y [ e, e 9556 B0 00 LT
NOTE 2 RESERVES .ﬂ-l"_illﬁlFHFI.lFE
. [Hs. I Lacs
Azaril Asat 31 March,
Partheulars March, 2316 Z015
. AMMINT AMIUNT
(2] Surples [ [Deficit] in Statesiant of Frofit smd Loas
Opening balance 119,53 1i%i62
Add: Profit £ |Loss) for the year .08 42
LCloziag halad: 109, 5% 10454
[ ' Total 1195% | 11954




NOTE 3 LONG-TERM BORROWINGS

o o R In Lacs
As ab 31 Marcdh, 006 A% ot B March, 2015
Particulars Elrr:nl: Currest Fon-Curment {C@TreEnt
- AMOUNT | AMOUNT | AMOUNT | AMOUNT
[a]ledizx and adhvances i
Unisenansl _11nasn T ] :_ o.0n |
I1OE50 130,00 T
) " Tetal 110850 o0 | 1ELDE o0
NOTE 4: DEFERRED TAX LIABILITY [NET)
[Rs. In Lacs)
Hgwt 31 March, As at 31 Masch,
Fartbculare S0 2045
B ) ARHNIMNT AMOENT
Tirs effect of ftefns constivating deferred tax llabilin:
O (E=Sgrenee bevween bosk balinos and tax balsnce of loed sssots 111 117
Total Tax effect of ems consti@nting deferred tax lahily 111 117
| Met dufier el Lax [lhubdity)  assen Tl ].1:"i

*The Company bas recognized deferred labilities arising on account of fiming differences, being
the difference between the taxable income and accounting inconse, that originates in one period
and is capable of reversal in one ar more subsequent taxable income and accounting income, that
originates in ome perlod and is capable of reverssl In one of more subsequent period(s) in
compliance with Accounting Standard (AS 22) - Accounting for Taxes an incoma,

MNOTE 5 SHORT TERM BORROWINGS

(Es. In Lags
Asat 31 A= at 31 March,
P
- : _'"'J'r"h" March, Z016 2015
From Basks '
LT (15 J0514
I Total T 20514 |
NOTE f: TRADE PAYARLES
— — (Rx In Lacs
Asat31March, | Asat3iMasch,
Parthubars 10 2013
AMOUNT AMDUNT
Traade payahles; .
Jther thes froeptanoes 12705 | 1Ru5 |
e T Tota | 1z 13ss



NOTE ¥ OTHER CURRENT LIABILITEES

[Bx |m Lacs
Az al 31 March, A= ot 31 March,
Farticsbirs s | 2015
- AMOUNT AMOUNT
{A] Other payables _
(1} Ceberr Dippasl s 437250 §TEED
(il Smtutory remibiances (Tds) 045 i
[H] DeposSe for mantance Consact 1650 16,58
() Advaniis (eum custemnrs ARLS05 [
[W] Pagabile For cxperingis [Audit Fass) olr 17
Tetal H74. 65 AL1TET
MNOTE 8 SHORT-TERM FEOVIZEIONS
R R R [Rs In Lacs)
. Ais at 11 March, Sxab 31 March, |
PFairticikiira ¥ L 2015
| AMOLNT AMOUNT
(&) Frowl slon Mor cregdoyes besalis: &
[£] Provisian for Salary oeed Wages ngg ) 200
(k=] Provislon - Dehers: [
{11 Frowision for fas R Q.56 |
1] Frereinion - gthers 1.0} o |
| Toeal noo | . .56 |
NOTE 10 NON-CURRENT INVESTMENTS
[A=. In Lacs
Ax ot 31 March, 2016 s &1 31 March, 2015
Particulars Uunird | Ussgaoied Twsial {pmededd | dlnquoterd | Total
. AmfiRe Al AmLIks el i AmtRs | AmcRs
Invastment in Queked Shares [ A3 Cost 1® (1) (IEHI] (| E [ oond ol
O b i Psdsia bt TH1] 214 200 i} Z1.00 2100
Total (TR 21 2140 Lap 21.00 21040
ROTE 11 INVENTORIES %
(AT Jerwser of coat and Bet pealisable valug) o [Rs. In Lacs)
) As at 31 March, Axak 11 March,
Particulars 2015 I0LE
AMOLINT AMOLINT !
23127 13EE 30
Total 205127 1355309




NOTE 12 TRADE RECEIVABLES

(B Im Lacs
&% ar 31 March, Aidar 31 March,
Partioan 2016 2015
[ SAMOUET AMOUET
Trade recetvaltes is not outstanding for a period exceedisg shx = H .00
manths from the date they were dee for payment
Securid, eonpldisod pood 178 Ll
Tkl L7.a0 250
NOTE 13 CASH AND EANE BALAKCE _
E— (Ra. [n Lacy
! Arat 31 March, Asat 31 Marcis,
Particulars ED0Li 25
ARMEINT AMOLNT
fa) Cash et kand 1.1 T
[ Balaniiess witli Lasis '
Aalowen ot Bank 809 518
- Toaal 19,70 13.19
NOTE 14 SHORT-TERM LOANS AND ADYVANCES
[ Fes, In Lacs
A at 31 March, A5 an 21 March.
Particulars s =5
AMOLUNT AMDUNT
) Losiru o audvisi ik o iezpelings .00 0.00
[k Prepadd EXpenses
([}Frepald Insuraece &5p niz oap
il Pregald compwior exp LN LN
o) Balancucy with gessesramiant authosibiay
Wesocured, considered good
[i} Advance Tax 0.00 .00
L] Incomne Ten Fefund FRcL ] o
L] Service Tax Genvat Credit Receieakles a1s (R
(€] {ther Adyvancos . .
Advanze tn supplirs 18,28 5.73
Total X0 T




NOTE 15 REVENUE FROM OFERATIONS

. § - (Bs. In Lacs
For the year Far the year
enideid wniled
Farticulars 31 March, 2016 | %1 March, 2015
- . . AMHHINT AMOUNT
(] | Saleof products [Refir Boe (1) below) oo Bl
(] | Sake of seivices (Refer Mobe (] below) 00 oo
L] Elﬂlnrn]:.ﬂﬂt'-gmmuﬂ[ﬂrrﬂﬂmiﬁbﬂ;w] .04 B
- — Towl 0,00 10,04
Purthe year Fex tha year
anded il
| Peio b oy | 31 March, 2016 | 31 March, 2015
. _p AMOUNT | AMOUNT |
[} bale o prosdu cbs copniped ses ¢ : i | 3g 1l
Tutad D 8.1
Tetal 000 | o0
(i} | Saleofservices .
Total i .1040 L]
Total - Sale of preducts 000 | 1821
NOTE 16 OTHER INCOME
i [As. In Lacs)
Farticulars Far thi: s For the vear
citded e e
31 March, 2016 | 31 March, 2015
- AMOUNT AMOUNT
(a] | Imberestincome onn 0.oo
(5] | Met pain on foreign cerrescy transactions asd rinslstisn Q.00 o
[zthar than considerd ae fnance cost] '
{5 | Additional Work income (S 000
[z} | Other non-oparsting income [Ret of expenses directsy (e DD
aributabls to such imcomie) (Ralie Mobe [12] Balow)
- “Tatal .00 o0 |
HUTEIE-[F]{FWEHIHEDHE{MTD.]
Note | Purtirulars Portheyear | For the ywar
endeid wrded
30 March, 2006 | 31 March, 2015
AMHFUNT AMOLINT
{f] | (ther pon-operating incomp romprises:
cearmissiom Inoomse =B ] L0
| Claime 2.00 0.00
[ s Vitew & Round OF 0.08 .08
o T Rt Incaree 080 oo
RE N Tatal - (hur non-operating income mon | .00




NOTE 17 COST OF MATERIALS CONSUMED

o [Rs. In Lacs)
Fw.m“" Furthe year ended
Parirculars 31 March :!]'U!l . J1 March, 2315
o AMDUNT | AMOUNT
dpening sonck 135559 117&E450
| Ak Perch ian 4FROT | _4aaa
Less: Coking stoch 205327 1355 509
Cost ol ol ol corediial - DL G _'.'1__1"-. 6
) Total -2 5. 91) 132667
NOTE 18 CHANGES IN INVENTORIES OF FINISHED GOODS
. [Hs. In 1.525)
Fur the vear |
Forthe year endad
Parbiculars eraled 31 March, 2015
31 March. 2016 :
. B ) - AMOLINT AM{MINT
[4giiroriss ab the mnd of the year
Binmang Uit —_ '.
. - - Pt f————— I
Finishied Unn ‘:qﬁ
| Met [Incréase] [ docrass | - 3500
NOTE 19 EMPLOYEE BENEFITS EXPENSE
e L8 It Lives
F“E'z‘d'bﬂ"" | For the yuur snded
Farticulare 21 Mareh, 206 K | H!rclh.i_'l?il_ﬂ_
- AMIMINT AMOUNT
Enlaries and wages i3.34 ~Im
) Tatal 1836 i




WOTE 20 FINANCE COSTS

. - [H=. In Lacs
F'u": “I o For the yuar ended
Particulars 31 March, 2016 | 0 March, 2015
i AMOUNT AMUNT
{2} Interes aypesog an; =
(1) Borrowisgs .00 (.04}
[#] Trae payabies LTI Filii}
(7] Others
- Isbgrest on Unseouisd Lean 0D 310
= linrast o= TS (s T ] ik
(k) Othor borvowing costs [Bank changes & Credit Card) 030 0040
) ~ Total i) ~ ELED
NOTE 21 OTHER EXPENSES
o . o (Ex In Lacs)
Fartloalars For thee year -
wndind g thevear ended
-'"“-'I!h.i!_l_'li- | d1 March. Z0EE
o  AMMMINT AMOUNT
Development EXpanss:
Gt Exp 195,04 7345
EstablEhmenl Evpenses)
vl Fis (HNET .15
Mank charges 034 ii4
Computer Exp (1] oLis
| Ezsurance lxp nuo4 fLdd
Légal & Profesrional Exps 114 nag
| Managarial Rermmaration 900 B2n
Do Evze 101 &.08
Service Tax Expenisn B.20 o
Telephome Exg (ol ] 1T}
VAT Expenss ey s i35
Sullling & Desiritvm ion Exp g i .
Advariisement 14.74 1225 |
Commizzan Exp son ann
Exp vehizle rupmir oo L
Petrod & Diesil Epxs Lz i0i
Begistration Peis 000 | Tl
Stamp & Dutles Experce il ] 121
I':.‘.I
Sl
Wz FEEE hEh TOTAL 235.52758 100.34

e



NOTEZZ RELATED FARTY DISCLOSURE

Note 8 Genceral Disclosure
£ DISCLOGINEE AS PER A5 18 Related Party sl

Namae Erkitinn

Komal Agraiwal Relative

Masessi T Agrawal HE BT

Kame of Payment Amiguat Involved dusdng the Year {laming Halance
Hrarmneratlan Soonms- L

GENERAL DISCLOSURE

1. Balance due to or due by the parties are subject to confirmation ard hence subject to the
changes if any arising due to reconciliation on profit of company 1s not ascertainalbe

2. As per the opinson of the board and to the best of thelr belief ond knowledge the value of
current Assets, Loans & Advances will oot be kess than the amount at which they are stated in

the ardinary course af business

Far TARAL SHAH & ASSIIATES FORE ELUSHAL INFRASTRIMTUHE PRIYATE LIMITED
Chartered AcCousTEnLs [ ___
':|
(LEMCY A aﬂ'ﬁ - %Q@H'
CAT L SHAH Hi::lnl.lut ul onal Agrawal
PREOPRIETOR Birectar E .7 Direckor
BRI 1244474 Din: 0022 ¢ i _' =0 Tain; BRIGSEEL

FRA MO:131 7000
PLACE : AHMEDAIAD PLACE : AHMEDABAD

FATE ! 16.0B.Z01G DATE ; 14062016



M/E KUSHAL INFRASTRUCTURE FRIVATE LIMITED
SUR SCHEDULES FORMING PART OF BALAMCE SHEET

UNSECURED LOANS _ _
F-'Ik!.rlgr;q_u_ Asnount in Rs.
omalAgmenl 3270000000
Eusha! Wegth Creabars B Lid _ L o e ]
Tubiir e Aigawal - - FE LI 00
TOTAL o 1 1E50000.00
TRADE PAYAELES
Particstars Amgurt In .
AEATAWGRT INFRABTRIICTUAE F¥T LTD T amiaEe 00
MW Engiroers E 0 TaE0 00
BHAGFIAHN & DOTITA [ANVAAR) o L L
“BHARVAD D AMBERA] MERACE vEnAl RN G
ERLIEGH M. EOLANKY S 2071200
Dareeftmal 11 Fakel - FrR ]
EOHIYA MERASTALCTURE o TEIEE 13
CARINA, ADVER TIEINIG ARD MARHETING PVT LTD ' T AnsEE
Gayar Elecincaks : o AN5E30.00
Gerusnpna Tmdan TGz
T TGHRASEN O, FATEL BT BT
WEAORAHM D PORIVE o 2E0T 1200
MARUTI PAINTERE : T PRS00 |
M yara Arasar Bnnbral BV FEIFI
AT A, N AV DR A AT EHA LR FOCIE |
T T _ T S |
Marita B Gojar T 16500.00
Om Ememees M ' ]
Precyun Eecke s Limii: o T ToEE |
£ TRACING COMPANT T P ]
Zarskomar B, Sishmbnal ' . 200100
"B Tramnapernt o . 55E61.00
Bhé Kruga Eeclic Eloss ) 1250000
Volatone Mo 6712006573 S ThE 2a
YLNAAISINH J. CHALUHAR ' tmm-.ﬂl
2 12703110,




BTATUTORY REMITANCES

Particakirs - __Amaunt in Rs.
TI'.'ISI_".I'ﬂI:lh ) N SE473 00
SHC Paysble - - 7745 00
TOTAL B 43217.00
_AOVANCES RECENVED FROM CUSTOMERS .
Fartizularm - Azl in B,
mm-ﬂ_lq-rﬂhqﬂml 4500000.00
Shamn Doscicpirs 14450000.00
SHARMLA SHARME T ':I!IHHI!I.HH
| Boaking Aemnce For Flls 1EEE0006.00
"Carcel Amoont to be Aelundod ) 994353, 00
ToTAL ____ 2 AB505155.00
BAHK NALARCE
Partioulars Amount i Rs
it Bonk Lid TF0n
Dhagyodey Co. O Gans Lid - BT 05
WS 0 0P BARK LTCO 70 1O000no00] o FE X E]
[ Union Bamk of rein 3660101006783 T M5
TOTAL - ) ANER012.07
ADYARCES TO SUPPLIERS
| Partaulms HAmicsnt in B,
Shoom Ervermise - 0423000
| OIREER TRIFLAL TIRGAR EBREE TH000. 00
DOTAT, IRF KLAS, T A
GITADEN BHACWANHEHAI GOTTTA, 10443,
Tl " P ATl
Shaienra Chmean T
SHREED ETRUC TU RALE 1560000
1EI7RED 00




