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DIRECTORS’ REPORT 

 
 

To, 
The Members, 
MSK Projects (Kim Mandvi Corridor) Private Limited 

 
Your Directors have pleasure in presenting their 7th Annual Report and Audited Financial 
Statement for the year ended on 31st March 2012. 
 
FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2012 
 

Particulars Amount 
Rs. 

Total Income 44,199,561 
Total Expenses  31,969,089 
Profit/Loss Before Taxation 12,230,471 

Tax Expenses 2,511,777 
Profit/(Loss) After Taxes 9,718,695 

Balance Carried to Balance Sheet 9,718,695 
 
DIVIDEND 
 
Your directors do not recommend any dividend on equity shares of the Company for the year 
ended March 31, 2012. 
 
DIRECTORS 
 
The constitution of the Board of Directors is in accordance with the requirements of the 
Companies Act, 1956 and the Articles of Association of the Company. Mr. H M Karna retires at 
the ensuing Annual General Meeting and being eligible, offers himself for reappointment. 
 
AUDITORS 
 
M/s Raju Shah Patel & Kotadia Associates, Chartered Accountants, Statutory Auditors of the 
Company retires at the ensuing Annual General Meeting, being eligible for reappointment, you 
are requested to re-appoint them. 
 
AUDITORS’ REPORT 
 
The notes on account referred to in the Auditors’ Report are self-explanatory and therefore, do 
not call for any further comments. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 

The Company is not engaged into manufacturing activities and the company has no particulars 
to offer under the Companies (Disclosure of particulars in the Report of Board of Director) 
Rules, 1988. 
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PARTICULARS OF EMPLOYEES 
 
No employee of the Company comes under the purview of section 217 (2A) of the Companies 
Act, 1956 read with Companies (Particulars of Employees) Amendment Rules, 1988. 
 
DIRECTOR’S RESPONSIBILITY STATEMENT 
 
Pursuant to Section 217(2AA) of the Companies Act, 1956, your directors confirm that:  
 

� in preparation of the annual accounts, the applicable accounting standards have been 
followed along with proper explanation relating to material departures; 

� they have selected such accounting policies and applied them consistently and made 
judgments and estimated that are reasonable and prudent so as to give a true and fair 
view of the state of affairs of the company at the end of the financial year and of the 
profit and loss of the company for the period; 

� they have taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of this Act for safeguarding the assets of the 
company and for preventing the detecting fraud and other irregularities; 

� they have prepared the annual accounts on a going concern basis. 

 
 
  
 

FOR & ON BEHALF OF THE BOARD  
 
 
 

R.  K. Telang  H. M. Karna 
            Director  Director 

Place: Baroda 
Date: 25.05.2012 
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lr4errrbers
MShI I 'RO.IT](] 'TS (KIM NIANDVI CORRIDOR) (P) LIMIT"EI)

Wc haver auclitec'l the atlactrrc'd l lalancc-:;hcet of MSK PRO.Ilrt lT'S (KIM Mr\NI)VI COITRIIX)l{t

( lr) t, lMIl ' l ' [r l ] . as ar i l  Mart:h 2012, lbr the ycar endecl otl that date.

' [ - l -resc 
l inancizrl  statemeuls are thc resporrsibi l i ty '  cl l '  thc C'Ompatl l  

's 
Manage:t lent: ()Llr

r.cspgpsibi l i t ,v is to explcsri  ar-r opiniol-r cln these t lnancial statenlents basecl ol l  ol tr  audit.

\ \ ic r:ontluct our ar-rcl i t  in accorclancc r.r i th ar,rcl i t ing stanclards gelteral l l 'accepted in lr lcl ia. ' l 'hose

Staurc-larrcls reclurre tl-rat \\e plan & perlbrm the ar,rdit tcl obtain reasonable assurance abtlttt $'hether

the l inancial st ir tentcr-rts arc f i , :e of material misstatement. An ar,rdit  incltrcles examinir lg. ol l  a test

blsis;. eyiclcncc supporting the: arnounts; and disclosr-rres in the financial statetnctrts. An ar-rclit also

i lclucles asses;sing t l ic accounting principles used and :; ignif icarrt est imates made [ 'rv

l,ranetgelnent. as r,vcll as evaluating tllc: cn'erall 1-rnancial stateffLeot presentatiotl: r,l 'e lbclicve that

our andit provir. lcs a reasontrblc basis for t lur opiniorl .

l .  z r \s .  rec lu i rec l  by rhc ( 'ompanies (Audi tors ' I tepor t )  Order .200i  (as atnended) issucd br

t f ie  C'enl ra l  ( iovernt le :nt  o f  Inc l ia  in  ter tns o1 'sect ion 227-  ( ; lA)  t l t ' the ( ' t l tnpatr ies i \c t .

1956.  lve cnclosc i r i r  the, , \nnexLl rc .  a  s tatet lent  ou thc ntat ters speci f icd in  p; l raur l rphs. l

l rnc l  5  o1 '1hc said ( . t rdet ' .

2, I iur lhcr 1o our conlneltts in thc AnnexLlre ref-erred to i t t  the abor e paragrapl 'r .  u'c re port

that :

\Vc f12r/e obtainecl al l l  the infbrrnation and explanations. uhich to the trc'st ot 'r)Lu'
t;nor,l 'Xerlgc arrrcl bclicl'.vl,'ere lreccssitrv fbr thc pr-rrpose of our audit.

b. In oLlr opinior-r. pr'opc)r' books ol' accor-rnts as recluired bv lar,r, har,'e been liept b1 the
compan)' as fhr as al)pears fl 'rlm our exalnination o1'sr.rch books.

l l 'he Ltal iance Shect dealt with b.v this report is in agreenrcnt w' i th the books ol 'zrccounr of '
the Conrpau)' .

On the trasis of 'r ,vr ir ten representations received l iom t l ie Directors a1d takel o1 recgrcl
tr l  thc boarcl ol ' ' I ) i r , :c1!ors. \ \ 'e report that nonc o1'thc Drirecturs is cl iscltral i f lcd as orr 31"
l '4arc l l .  2 .012 l l 'ont  bc ing appointed i is  i t  Di rector  in  ter rns o l 'C lause (g)  o1 'sub-sect igp ( l )
of sectio n 214 ol ' t l t t: C'ompanic s Act. I 956.

Br 'nnch  ( ) l l i ce  : - l l . ' \ l l .  l l o r i ra l i  S l r i r  Sagar  ( ' l lS . [ {a rn t ra t ru  [ . i r nc .  Opp .  i \ l u l1 i  ] . , i r e i t f .S  \ /

d .
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PAJU S'HAH

i)

e. rn our opinion. trre Barance-sheet creart with b,v this report complies rvith the r\'ccoLlntlng

Starrclards as relerred to i '  Sub Section (3c)of section 211 of thc companies Act '1956'

f .  Ir :r  clur opi ' io '  alrd t .  the best oiour inl irmrati .rn ancl acr:orcl ing tt l  the crplancrt ion giru' t l

tc, us. 1hc saicl .cct-rr-rrrts gir,e the i.tbrnratior-r required by' the ('otnpanies Act 1!)56 ' irl tl 're

lrallner so rccluirc,,i ir'd gir,e a t*re and tair view in co'tbr.'rit ' *' ith the accotttrtit 'tg

principlcs general l f  acceptecl in lndia'

I '  the c.se clf  the l lerr lance Sheet of the state o1'at l-airs. of the cornpan)'as at ' j1" March'

2012

i i) Irr the case of the stntement of the profrt & L.oss of the PROFI]'of the conlpanv tirr t l-re

year enclecl or-r that clrlte and'

i i i )  I '  the c: lse.1, the ( 'ash f low stalcnrent.  of  the cash t low lor the Vcar cnded on that datc '

For Raju Shah l 'atel  & Kotadia Associates

F'irm Reg. N0.120212W
artered Accountants

Place: ' \HMEDABAI)
Date : l l l5.05.2ttl l2

,6\(,,/--
I laju C. Shah

Partner
M.No.039021

I Bpanch Ol l ice  : l l . \8 .  Bor i ra l i  f ih i r  Sagar  C ' l lS . l {anrbut tg  [ ,ane.  r . )pp N{ t t l i i  Nagr t r .S V.  Road.
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ANNTIXLRE TO ]-FtI], AI-JDITOR'S FIEPORT 
'I 'C)

(KIM MAND\II CORRIDOFI') PRIVATF, LIMI-|E,D.

REF-ER?ED T0 ll't PrlR.AtgluPH I OJr OIIR REPORT OF IiVEIV D/JE

l (a) 
-1le 

cornpan),has accp-rired t ixecl arssets cluri 'g t l -re year uncler revieu'and has tnai ' talncd

proper record showing 1,ull particulars inclucling cluantitertir,'e clctails and situation of tlxccl

asscts.

ib) As explainecl t' r-is the trred assets have been physicalh veriflccl b1' the manetgelrerlt at

the ye'rt,ncl r,r,6ich rn our opinion. having regarcl to the size o1'the company and nature tl1-

i tr : i  asscts. N6 discrepalc,r 'has beetl  r"rot iced on such physical r"eri l lcat i t lp '

(c) No cl isp.sal o1'arn\ prirrt  of 1rrcc1 assets cl l ' the Coulpany has taken place

Dr,uring thLe lear w'hich af-fects the -qoiug collcertl cotlccpt'

2. I '  view of the conlpi]ny"s nal.urc o1'business the inr, 'entort '  is Ntt '  hence report irrg

requirelteut unrjer clause 4(ii) isr t-tot applicable to the cornpall\"

-l(a) l,rccording to thc inlbrmation ancl erplanations giveu to lts the ctltnpan)- has trot griltrted

lrlons S.:cured arcl ,' c,r Llnsecurcd to all\ ' partv covercd lttlcler thc register maintained

u'dcr sr,:ct io'  301 c., f  thc colxpau,v's act 1956. c'clnseclLrentl ,r '  report ing recluiret let l ts ol '

c lauser  ( r i ia)  to  ( i i ic t )  o1 'paragraph' : l  o f  thc order  are not  appl icablc '

(b) ll 'he co,rro"',r, l-ras, tali.en loans li"on-r Wclspun Projects I-imited (t{cllding Ctltnpattl ')

c,. ,n,crecl uncler thc rcgister niaintainecl under section 301 ot ' thc ct lntpanies act 1956 thc

'raxirrrrm amoLlnt irniolvecl ch-u' ir-rg the ,vear was Rs. 2.5'5^11 ^100 and the Y'carencl balartcc

' f  lo i tn  taken 1gm such par ly '  was Rs.2.08.80.5 ( t ( t l - . ' l  he atoresaid loan is  in terest  l iee

trnd oth,:r terms are not prima tircie prejr-rdicial to the intcrest of'thc ctlmpatr}'.

(c) 
' fhe 

cornpany is rel lular in repaying t l-re principal arnottnt w'here ever st ipulated and has

l leen reqular ip the paymcnt of interest r l 'herever st ipulat-ed.

4. 1n onr gpipion ancl accorcl ing to the infbrmation and explanatiott  given to us. thcre is

,clecluate internal control proceclul'c comrrensurate with the size tlf tl-re ClOnrparll ' and

,zrtnre , l f  i ts business fbr the f-rnancial act ivi t ies and purchase t l f  asscts. During thc ct lurse

,of'our luciit. ncl nraior weakncsses in intemal control hal'e collle to our notice.

5(a) [1 our opipior"r and accc-rrcl ing to inforrnation and explanation gir, 'etr to us. the transactiotr

rnacle iri p,-rrsrancer c,f the contracts or arrarrgements that ueedecl tt) be entcred in the

regisler: ntaintainc:cl u/s 301 of-the Conrpanies Act 1956 have been st l  entered.

,<;;re>,'.^, -.tta -::lJ ..)f
, ' .V ' .7 ' -  

- . ]  j  \
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(b) In ollr opinion ancl according to the infbrmation and explanation given to LIS' the

tra'saclion macle in purr.run.. of Contract or &rreilgrJlrl€rt entered in the register

m.intai 'e:d u/s 301 of the Conrpanies Act 1956 and exceeding value of ttupces [rir ' 'e Lacs

i' respccr: of an), partie:; clr,rring 1he vear have been macle at priccs rvhich arc teasonirblc

havi'g r:gards t. p,revail ing- market price at thc rele r, 'atrt t i tnc u hcre c\' 'e r dire ct

compat isc,t-t is available.

not acceptecl cleposits liom tl-re public r,r'ithin tfrc

other rclcvant provisiLous tl l '  the Ctlnrpanies Act- 1 t)566. Dnring tlrLc vcar thc crJlxpill l! has

t-t-tcauing o1'section 5l lJA.. 5BAA and

& the rules tianlecl there under'

f  [e Cgnrpan],clges not have an lnternal Audit System.

As infitrnnecl to us T'he Central Government has not prescribed the maintenance of C'ost

r ( : rcofd: i  l - - lnder  Secl ion 209 ( l )  (d)  of  the compatr ies Act  1956.  In  respect  of  the act iv i t l '

c i trr iecl c,ut bY'the ( lomPanY.

(rr) Acc,trding tr-r thc records ,rf  the cortrpany. the compaltr is gencral ly '  regular in

clepositi 'g u'clisputecl :;tatutory ,Jues ir-rch-rcling Prov'iclent }rund. Inr' 'cstor lrducatitln attd

Protcct i 'n lunci,  F.m1tlo1,ees Stale lusuraucc. Income'l 'ar. Sales 
- l 'ax. 

Senu' icc l-ax

\,/ealth' l 'ar.  cLrstonr Duty. L,xcise Duty. cess and other -statutorl 'dues r 'vi th thc:

appropri atc autl t t l r i t i  cs.

Furthe:r sincc thc ( 'entral Gol,crnnrent has t i l l  clate trot prescribecl the amtlt t t t t  ot 'ccss

'avarble uldcr Sect: ion 441 of the cornpanies act 195(r we Llrc t l t l tc in a posit iot l  t tr

commer)1 Lrpoll the ir.re gularity or olherwise of the compattv it-t depositirrg thc same'

(b) Acclr:ding ts inftrrrnation and explanation given to u:;.  no undisptrtecl amounts palable

in res'eo;t 6f incorle tar. sales tar. wealth tar. service 1ar. custonr dr 'r t1'  and excise dutv

v,iere in arrcars as 3t 3l .03 .2012. Regarding the 
-fDS 

liability collpa.ltv was irr det-ault but

t5e sarnc has been paicl after the balance sheet date w'ith interest.

(c) Accordilg to t l-re lrrfbnnation and erplanatiou gi 'u'en to us there tlre no dttes ol 'Sales
' l 'ax.  

Service tar lncome f 'ar"  Custom Duty.  Wealth ]ar.  I }c ise Duty 'and C'ess r , rhich

1'rave noI been clepositecl cltr accouttt ot'atlv dispute.

10. l 'he contpanv has r-ro accunrulatec' l  losscs ancl has not i trcl trred C'ash losses in the crLtrret l t

Jl lanci ir I  r ,ear and in the irnrr-recl iate ly prccecl ir tg l inancia. l  1ear.

I L flasccl on orlr atrclit procedures and infi-rm'ration and explanations gir,'eu b1 thc

mauageutent w,c ale of the opinion that The Lionrpaul has rtot def'ar,rlted in rcpalmeut ot'

dues trl &l-lv flnar:rci.arl institutic'Il or Llanlis.
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l-1. I* onr o'ir-rio. a'd accurcling to i.l irrnration ancl erplan'titlns gi'e' to us uo loaus ancl

arll,ances havc Seen g,rantecl b1' the .o-pon,n o' the ba-';is of securitv b1' u'av of'ple clge

oI shal'e:; . ciebentltres or other sccttrtttes'

i  j .  rr ;r  our otr l i . io* the conrpanv is 'ot a chit  lu 'cl  or a' i t l l ' r i /nrutual be.cl l t  tr-rncl /  sclcictr '

l .hererbrc. t6e repclr. t ing recluir, :me.t u'dcr clause 4(xi i i )  . f  the ct l t 'panies Auditors

F,ieport ( lrrder 2()03 irs trLot appl icablc to the company'

14. .zr\cco'di 'g t .  tSe.inlbrrnation and erplanations given to t ts '  t l"rc col l lpany is tr 'ot a dcaler

()r tratler in secuiltres . clebentures 0r other investnrents iiud heuce ' rcpclrting requtrenretlt

of zilrir ') are not applir:able to thc compan-Y'

t5. l ln our, irpiniou ancl accorcl ing to intornraticl"r ancl explauation given to t-ts thc com'pal l \

.ars *ot gi 'c '  gna'antcc tbr loan taken bv other trom Bank / t lnarlcial i rrst i t t t t ious'

16. ln orlr ,Jpiniou and erccorclirrg the i' lbrnratio. ancl explatlation gir eu to us' llo lle\\ te rll l

loa. lra:; becr.r clis6r-rrsr:cl during the y'ear hence clnestiou of re ptlrting as to the use thcre tlt '

t l t lcs  t to t  l t r isc .

l . / .  A.ccordirrg to the car;h [ f  low Statement and other recorcls examined bl '  us and t ln the basis

o1-i'firrr'atio' arcl t:rplanatior-r gir,'en to us. on over all basis funcl raised on Short 
' l-ernr

basis lave pri'ra fircie not being, ur..l ch-rring the year for L,or-rg Tcrur Investment and vice

\/ersit

1B ltccording t. infirrnr-ration ancl crplanatiorr given to t-ts. the conlpany has not uradc anv

I,ref-ereutial Al loturcnt of sharcs to part ies ancl conrpanies c:overecJ in register maintained

tr/s SCll of the ct)nrp:ttt' ies act. cltrring tlte ,vear.

I , l )  ! j i .ce th,e Co'rpl ' -r '  ci .cs 'cl t  huvc a'v dcbenture the question t l t 'creati t ln o1'securit ics t i l r

debctrt t i t 'c dt-rcs l t t l t  l t t ' i  sc'

20 .\s the { l l .r 'panr.has not raisccl morrey by Public Isstte. this clause is not appl i ' i :able'

gto the i t r l i l rmat iou and explanat iot t

ed or reported dr-rring thc Y'ear'
A' I t iL,  & KO'I 'ADIA ASSOCIA' l  L:S

-JUtt' Reg. )ro' I l0l+l\\ '

,4;;fff,ecl'\c 
c o t t trtatt t s
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was notic
SI]A}] P

) 1
: L I-o the best of our knowledge aucl beliel and

given to Lls, no fiau'J on or by ttrc Cornpan-v
For" RA.ltJ

Flacc:  Ahmedabad

D a t e :  2 5 . 0 5 . 2 0 1 2

lBranch Ol l ice  : .13, ' \ l l -  L lor i r  a l i
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I\nsK Prolects (Kim Mandvi corridor) Private Ltd

Profit and Loss statement for the Year ended 3Lst March, 2012
di

Reverrue from t

Ctther lnconre

fxpenses:
Employee Be
F in i , r nc ia l  Ccs

Deprec ia t io ' r

Otl-rer ExPrett:

Profi:; before t;t

I
l _ _

]  i  a x  e x p e n s e :

i  trt curreirt
i
I (2) Excess p

{3)  Defer rer j

Profit/(Loss) 1'o

Net Prof i t / (Los

Earn ing  per  €

i1 )  Bas ic
(2)  D i lu ted

Sigrr i f  i r :ant  Accourr t ing Pol ic ies

lne  acconrpanv ing  no tes  are  an  i r ' tegra l  par t

As per our rePori  of  even date

FOR RAJU SHAH PITTEL KOTADIA & 5ON5

Ch a,'tered Accou nta nis

Fi rm F ieg is [ ra t io t t  [ \ io . :  1

o1 the  f inancra l  s ta tements
For and on behal f  of  the Board of  Directors '

MSK PROJECTS (KlM MANDVI CORFiIDOR) 'RRtVnl l  l rct

Director

Date:25-05-2012

Directo r

,fr. ' 1

( '* r, IJLV
\Jl*'

Raju C. Sh; 'rh

Pa r tne r

h4embers i t ip  No. :

Date: 25-Cl5-2012

PLACL .  Ahmed i t bad

AII amounts .tn lnatan u

Parrt iculars N"t"t T-March 3L,z}lz I  March 31,2013'

lJperations

Total Revenue {l +ll

:nef i t  Expense

r  and Amort izz , r t ion ExPense

r: ie5

Total  Expenses

x  { l l l tv)

r t Y
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I  tax
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N l S K P r o i e c t s ( K i m M a n d v i C o r r i d o r ) P r i v a t e L t d

NIOTES TO ACCOUNTS

Slrare (3aPi ta l

Au tho  r i sed :

1 -0 ,000 ,000  ( l ) rev ious  year  67 , i ] 0 ,000)  equ i t y  Shares  Of

Rs .1 -0 / -  E .ach

l : ;suecl l ,  subscr ibed and fu l ly  paid up:

6 ,7 ,30  000  (P rev i r :us  Year  67 ,3 ' J ,000)  equ i t y  Shares  o f  Rs '

1 0 / -  E a c h  F u l l Y  P a i d  u P

l - o t a l l s s u e d , s u r t l s c r i b e d a n d f u l l y p r a i d u p S h a r r : C a p i t a l

a l leconci l ia t ion of  shares outstanding at  the begi inning and at  the end of  the per iod

March  3L ,2Ot2

No. Amount

March 3L,20tl March 31,  2011

Amount  Amount

100,000,00t | 67 ,300,000

€;7,300,000 €r7,300,00(r

67,300,00t1 67,300,000

March  31 ,  2011

Amount

,A t  th r , :  beg inng  o f  the  Per iod

l s s u e , l  c l u r i n g  t n e  P e r i o d

Outstandin$ at  the end of  the prer iod

6, ,730,000 67,300,000

-6r?30^000 
ez^roqolq- J4g'9g-- 62,300'ooct

March 3L,2OLz M a r c h  3 1 ,  2 0 1 1

Amount Amount

67 ,300 ,000 67 ,300 ,000

March 31,  2011

N o . % Ho ld ing

v t '  r v t e v e ::

March 31,  2012 March 31,  2011

Amount  Amount

31,650,  Ct00 31 ,650 ,000

6 ,730 ,000 67,300,00c

b  shar r i - , s  he ld  by ,ho ld ing /u l t ima te  ho ld ing  company  and /o r  the i r  subs id ia r ies /assoc ia tes

W e l s p u n  P r o j e  c t  L i m i t e d

67 ,311 ,000  Pr ' : v ious  Year  6 ' l , : i ' 0 ,000)  equ i t y  : i ha res  o f  Rs '

L 0 /  t a c h  F . r l l ' r  P a i d  u P

c  De ta i l s  o f  sha r reho lde rs  ho ld in lg  rno re  than  5% shares  in  the  Company

March  3L ,7OI2

Wel r ;pun  P t  o1 r : r : t  L im i ted

Resr: : rves and SurPlus

Capi ta l  Reserves

Subs idy  rece i ' red  f rom Gu ja ra t  S ta r te  Road  Deve lopment

Cor l ro ra t i on  ; rga ins t  the  Bu i ld ,  Opera te  and  T rans fe r  P ro jec t

o f  K im Mar rd , t i  P ro jec ts

Prof i t  and Loss account

Bal i lnce A-.  pr : r  Last  f inarrc ia l  s1-atelments

A d < l : N e t  s u r l t l u s  i n  t h e  s t a t e m e n t  o f  p r o f i t  a n d  l o s s

Total  Reserv,es and SurPlus

(61,')_9r)
9 , 7 1 8 , b 9 5

41,301,405

( 6  , t  )  9 1 '

3L,582,71J9



IVISK Projects (Kim

Long Tr i : rm Borrowing

S_gcuref

- I r3rm Ioan f rom Si ta te  bank of  Inc i ia

The  above  amoun t  i nc ludes

Securt , :  borrowi t l l3

Ar r roun t  d i sc lose ,c  under  the  head  "o the r  cu r ren ' :  l i ab i l l t i i es

(no te  no  6 )

!111;gur.ed

Welsp ru r r  PROIECTS ( lND lA)  LTD '  ADVANCE

'f  
ota l  Long Terrn Borrowing

l iecur i ty  Detai ls

Mandvi Corridor) Prirrate Ltd

Non Current Current

March 3t ,2OL2 March 3L'2OL1' March 3L,2072 March 3L'20t1 '

Amoun t Amount Amoun t Amoun t

88,668,293 95,5'46,263 6,5 l_0,682 7,044,51) )

88,658,293 95,546,263 6,510,682 7,044,522

88.658,293 95, ! i46,263

10,000,000 20,352,530.L9

98,668,293 115,898,793

6,510,68.1

1 . . 4 ^ . ^ . \ \
I  h  \  |  I  I  h x  /  |

\ v t J L v ' v \ t . - r

1  ,044 ,5  )  )

t 7 , 0 4 4 , 5 2  )

; i r s t  c h a r g e  o / r 3 r  o n  t h e  a s s i g n m e n t  o f  p r o j e c t  r i g h t s / m o v a b l e  /  r m - m o v a b l e  p r o p e r t y / r n t a n g i b l e  a s s e t s  /  u n c a l l e d  c a p r t a l  o f  t n '

oo r rower  fo "  t l r e  respec t i ve  p ro lec ts  and  on  ass  ggnement  o f  a l l t he  rece ivab le  /  r ' avenue  o f  the  p roJec ts '

F i r s t  r : ha rge  o r  company ,s  ban l l  accoun ts  f rom the  K im Mandv i  p ro jec ts  i nc lud ing  the  T rus t  and  Re ten t ion  ac r :oun t  /  [ sc row Accc ' r i r I t

and  t teb t  se rv i : r :  Reserve  Accoun t , /Ma in tenance  Reserve  Accoun t  o r  such  o the r  accoun t  to  be  opened  as  d r rec ted  by  the  bank '

i i i  F l r s t  r l ha rge  /  l t : ; s ignment  Sec .u r i t y  In te res t  on  the  company 's  r i gh t  under  the  concess ion  Agreement ,  P ro jec t  documents ,  con t rac ts  and

A l l  l r cences  pe r . rn r t s ,  appr , : va l s ,  Consen ts ,  and  i r t su rance  po l i c ies  i n  respec t  o f  t he  K im Mandvr  P roJec ts ' )

i v  Ass ig ,n rnen t  o1  con t rac to rs  p ,ue r  ra r r tee ,  l i qu ida r :ed  damages  le t te r  o f  c red i t ,  gua ran tee  o r  pe r fo rmance  bond  and  in : ;u rance  po l r c r t ' s

pe r ta in ing  t c  the  K im Mandv ,  P ro lec ts  no t ing  the  in te res t  o f  t he  lenders .

v  F i r s t  c h a r g e  o n  a l l  t h e  i n t a n g i b l e  a s s e t s  o f  t h , :  C o m p a n y  i n c l u d i n g  b u t  n o t  l i m i t e d  t o  t h e  G o o d w i l l  o f  t h e  C o m p a n y  p e r t a i n i n g  a r r d

spec i f i c  to  the  K . im  Mandv i  P ro j ' : c t : s .

Deferred Tax l - iabi l i t ies (Assets)

Deprec ia t ro r

Accumu la te r i  l osscs

l lont  s Payat-  le

Tot : r r l  Deferred Tax (net)

Shor t  t e rm Bor row ing

UnseLweQ

Welspun  PRCJECTS ( lND lA)  l -T t ) .  A ,DVANCE

Total  Short  T 'erm Borrowing

March 3L,20t2 March 31, 201'1

Amount  Amount

38,723 1 , 1 9 6

March 3L,20L2 March 31,2011

Amount  Amoun t

10,880,5,66

10,880,566

99,452
( 9 s , 1 1 2 )

3,1 ,383

723,48\)

( 1 2 2  2 8 5



IVlSK Projects (Kim

Trade Payable & Other Current  Lr iabi l i t ies

f rade  Payab l t l s .

D u e s  t r l  h o l d i n g  c o m P a n Y

Cthers,

Cr the r  Cur ren t  L  ab i l i t i es

-Cur ren t  ma tu r i t y  o f  l ong  te rm bor row ing  (no te  3 )

Other: ;
-TD l i  Payab le

I 'ota l  Other Current  L iabi l i t ies

['rovi:t; ions

l ) rov i : , ; ion  fo t  T ; r> , la t ion

Long Term Loans and Advances,

Securr i ty  depo:; i ts

Unsecured ,  co t r : s ide red  good

, \dvances  fo r  CaP i ta l  Pu rchases

Total  Long l -ernr  Loans and Adrrances

Othelr  Non Current  Assets

Unamor t i se rd  r : xPend i tu  r r :

Ba lance  As  pe '  Las t  f i nanc ia l  s t i t t e tnen ts

Less  Wr i t t en  c  f f  Dur ing  the  Year

Toter l  Other Non Current  Assets

Cash and Caslr  Equivalents

Ba l ; rnces  w i t l -  banks :
-  O t r  cu r ren t  accoun ts

Cas l r  on  hanC

Tota l  Cash  and  Cash  Equ iva len ts

Mandvi Corridor) Private Ltd

March 3L,20t2. March 3I,20Lt

Amount Amoun t

300 ,284 ,95C

2,r94,081

6,510,68 i i

31"4,83: ;

304,87 5,549
2,320,6')6

7 ,044,5)  2

583 ,2  6 . ]

314,823,958

March 3L,2012 M a r c h  3 1 ,  2 0 1 1

Amount Amount

2,475,004

2,475,000 750

March 3L,2O'.L2 March  31 ,  2011

Amount Amoun t

7 5 0

21 ,500
785546

2 1, \0Lr

282,540

:10

807,046 304,000

March 3t,2012 March 31,  2011

Amount  Amoun t

690 ,6  56

156 , .180

7 8 1 , 8 e 9
9 1 , 2  I  l

1 1

534,286 590,665

March 3L, IOLZ March 31,  2011

Amoun t Amoun t

5,821,1t82

44L,:\43

r2,1.33,66)

211', 6Il(

6,268,1125 12,47L,3'12



L2

l l lSK Projects
Short  ] "erm Lclanrs and Advances

ArCvan,r :e recovenable in cash or  k ind

Unsecured ,  cons ide red  good

Other Loans and advances

Unsecured ,  con : i i r Je red  good

Total  Si 'hort  Terrn Loans and Advirnces (A+B)

Reven ue

To l l  Cc r l l ec t i on

-  Karan j  To l l
-  Ta rkeshwar  To l l

Total  l levenue

Emplcryee benef i t  expense

l - l ouse  Ren t

N/ less l -xpense

N / e d i c a l  E x p e  n s e

S a l a r y

Eion us

S ta f f  \Ve l fa re  E>  pense

T'otal  lEmployee benef i t  expenses

15 F: inan'r : ia l  costs

[ ]ank r , lharge

ln te re ' s t  on  Ter rn  Loan

Other  In te re : ; t

l -ota l  F inancla l  Clost

15 Deprei :c iat ion & Amort isat ion Expense

[ )ep re :c ia t i o r

l \mor [ i sa t i o r r  Expense

Pre l i n r i na ry  [ : xp  e rnse  Wr i teen  C f f

l l -ota l  Depreciat ion & Amort isat ion Expense

(Kim Mandvi Corridor) Prirrate Ltd

March  3 I ,2OLZ March  31 ,  20L1

Amount Amount

(A)

( B )

43,417
43,477

33,104
33,104

89,460

89,460

q  1 1 1

5,27r

13

76,581 94,671

M a r c h  3 L , 2 0 1 ' 2  M a r c h  3 1 , 2 0 1 1

Amount Amount

13,7 46,28,+
: ln  ?Rq q?t t

6,931,934
14,849,8 54

'J.4

44,L35,8L4 2t,787,788

March 3t ,20L2 March 31,  20L1

Amount Amount

63,20J
1  A 7  q q l

1.6,r02
3,320,16  6

227,L54
323,223

40 ,300
443,15 l

28,1,t /

r ,8l1.,4 34
1 5 4 , 9 6 l
r27,56)

4,LL7,439 2,660,567

March 3L,20L2 March 3I,207I

Amount Amount

38 ,411
13,271. ,736

1,1,,280

93,99C,
6,785,84 3

73,327,42'7 6 ,979 ,933

March 3L,2072 March 31,  2011
l \moun t Amount

a ^ 1  a a  1

9 ,834 ,32  3
156,38 i0

352,422
70,7 02,5tt)

9I,2 3: l
10 ,612 ,35  6 LL,746,2L4



N4SK Projects (Kim Mandvi Corridor) Pri'rrate Ltd

18 Other lExPenses

Compute r  ExPe  rse

ConverYance  : x l l ense

(-onsur l tancY Ch arge

Independen l  C t l t r su l tancY

(Jene ral  ExPttns e:

Pos t  l l  Te leg ra rne  ExPense

r r in t i nB  &  S la t i c ,na rY  ExPense

Ie lep  hone  ExPense

Dona t ion  ExP

ROC ExPens,e

I  nsu  ra  nce

( .oncess ion  Fe , : s

Secu ' i t y  Ca i r rge

L-easr, :  Fees

Trav , : l l t ng  exP

Adve , : r t i  semen t  ExPenses

D-M a te  Charg ' :5

S h a r e  l s s u e  e x P e n s e

A u d i t  f  e e s

Rep ; l i r s  &  N4a  r r ta lnance

Tot: i r l  Other ExPenses

March 3L,20L2 March 31,  2011

Amount Amount

32,14'r
70 ,905
27,536

182,54  8
9 ,037

3 l -1 ,378
'24,169

9,0:;0
93,6'71

1
10,000

1_
\ <  / 1 1

321,C00

100,Ct00
)  A A A  C r Q E

9 , 1 8  l

2 4 , 1 1 \

130,c)30

2 2 6 , 1 7  r

t 7  7 ,9  38

1.,5 1 6
5 3 , 5  I  i

1 8 , 3 8  I
1 0 1

/

/
3 8 9 / 9
29  ACA

22 Aa ' j

1 0 1 , 4 1 t )

332,41t4
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o.  Thr :  : rccounts  hcv,e  been prepored under  h is tor i , :o r  cost  convenTro.

oc loPt ing the occruo l  bos is '

br.  Al l  revenues ond expenses Ore OCC9Unted o1.t  Or]Crr ' rol  bosis '

l r rconterfrom TqllC orrtrocts

To l l  rev r=nue  f ro r r r  opero t ion  < r re  OCCoUnted  On OcCrUOl  bOSIS '

lfi.e6rs1- Incomg-

ln teres ' income is  recognizec j  on t ime propor t ion bos is  tok ing in to  occount  the

omourr t  outs tc rn< l i . ,g1 o io  the;  opp l icob le  in terest  ro te  on occruo l  bos is '

A-2, FXpENpjIu.BE-IN-BIII'EcT oF ButLD oPERAT SFER (B'o'T') PRoJEC-II:

:Jne t ime s ign i f i :< rn t  expendi ture  incur red on Bui ld ,  cperote  & Tronsfer  Pro lec t

IBoT pro jec t )  wh i< :h  does not  present  compony 's  own ossets  is  c loss i f ied  os  BcT

pro jerc t  Expendi ture  ond is  c rmor t ized /  wr i t ten o f f  over  the concess ion per i ' cd  os

per  Aet reement  w i th  Gujoro*Sto te  Rood Developnrent  corporot ion L inr i ted

A).

A - 1 .

r-\\ / / '

VISFIPROJECTS(l<IMMANDVICORRIDOR)
PRIVATE LIMI'fED

Sl GNI FICANT AccCN-fPLlClES: -

BEVENUE R E c a G NII!-o-N :

FIXED ,ASSETS:

F ixec j  < lssets  ore  s to led o f  cost  o f  ocqu is i t ion  os  rec luced by occumuloted

deprec io t ion onc l  i rnpcr i rment  losses i f  ony

Al l  d i re>ct  expendi ture  o i t r ib r : tob le  to  f ixec j  ossets  cre  cop i to l izec l '

QlPllEClATION &,AIAORTISAIION:

Depre,c io t ion on os;sets  is  prov ided on wr i t ten do ' r ;n  vo lue bos is  os  per  ther  ro tes

ond  n re thod  p re : ; c r i bed  un r le r  Schedu le  -  X IV  i o  tne  l l ompon ie ;s  Ac t  1956 .

Amort izot ion of  Rocrd -  BOT Project Expendi iure is omort ized /  wr i t ten of f  ov'er the

concession per ic; ,d on the bosis of  estrmoted revenue from the projerct  to l l  rcod

R \u l ,

over  the ent i re  c r )ncess ion cer iod.

D) BORROWING COST::

Borro'ruing cost includes lnterest,  omort izot ion
cor  n6rc t ion wi lh  the or ron,Jemeni  o f  bor rowings.
in  t f re  per iod theY occur"



tr \
L / .

vlsF. PROJECTS (r(rM MAr\DvI coRRIDoR) PRIVATE LIMI'[E'I)

pfirovlll(f,N FOR CUIRRENT & DEFERRED TAX:

P r o v i s i , c n f o r t h e r : u r r e n t i o x s m o d e b o s e d o n t o x o b l e i n c o m e f o r t h e c u r r e n i
occount ing yeor oncr in occ,:rdonce * i f t '  the provis ions of  the lncomer Tox Act '

l ' : 761  .

Dreferr .eci  tox resul t ing; f rom "t iming di f ferer-rce" betvveen book ond toxcrble prof i t

for  th* yeor is ccccurnted for using t f . ' "  tor .  rotes orrd lcrws ihot hove enocte'o or

sr rbs ior t io i ly  enocte ,c  os  on the boronce sheet  d<r te .  The defer red tc rx  oss 'e i  is

recogni; led ond . :crr- f ied forword on the unobsorbed depreciotron or corry

f . l ) l . W C r c l I o s s e s o n | l z i o t h e e x t e n t i h o t t h e r e i s v i r t u o I c e r t o i n t y t h c l t t h e o s s e t s w i l I
be oc l jus ted in  f  u ture ' '

lhe  c ,c rnpony is  e . r ig , ib le  for  roo% tox  hor icJoy under  sect ion B0- lA o f  the lncorne

lox  A,c t  , lg6r  .  A : ;  , r f  resUr t ,  t i rn ing d i f fe rencres or is ing)  ond revers ing dur ing the tox

irol id r , , ,  per iod or€r f lot  recognized by the Compony'

rsTH ER NOTES.

rluild l)pelql-e-&l rc nsfer ( BOT) Projects :

lhe  r lompon, /  obtcr ined Bui rd ,  operote  & Tronsfer  (BoT)  cont roc t  f rom Gujoro t

Sto te ;  Rood De,ze lopment  corporot io r r  fo r  Const ruc t ion o f  St rengthen lng '

w id . :n ing onc l  nro in tenorrce o f  K im Mondv i  pro jec ts .  In  terms of  the c ' ln t roc t  the

Conrpony 6q5 f reen ent i i lec l  to  co l lec t  th t :  to l l  dur ing the conc€)ss ion prer iod o f  20

yeors ,  inc lud ing per iod o f  the const ruc t io r r  i .e .  up to  Februory  2426 '

The c lmpony l - rc rs  completed the const ruc t ion o f  the pro lec t  in  the eor l ie r  yeor '

Hov in(J  regords to  the crccount ing po l ic i r=s  fo l lowed by the compon '7  the er r t i re

expor-r{J i ture lnc;urred is i recrted <rs BcT Projects expenditure ond proport i r rnote

o m c r u n t o f R s , g l : 3 , 3 \ 4 , 3 2 3 1 - ( P r e v r o u s y e o r R s ' l ' 0 7 ' 0 2 ' 5 5 9 ) h o s b e e n ' v ' r r i t t e r r o f f l
omor l ized dur ing;  the yeo.  o f ter  cons ic ler ing the Subs idy  ornount  rece ived I

rece i r ,< :b le  f ron,  ihe Gujoro t  Sto te  Rood Developrnent  corporot ron.

The gompony is  engoged in  the bus iness o f  const ruc t ion,  oper ro t ion ond

moin ienonce c>f  Rood und"r  Bu i ld ,  operote  ond Tronsfer  Scheme,  w 'h ich r fs  Per

occo_rn i ing s t<rndord As- lz  is  cons idered os the on ly  repor tobr le  bus iness

segme;nt .  The C.c ,mpony is  operot ing in  o  s ing le  geogroph ico l  segment  i .e .  Inc j io '

In  ihe,  op in ion, r f  t f re  D i rec iors ,  Current  Assets ,  Loons ond Advonces hove v ' r lue

of  w l . r ich  they f , re  sTOTed i r r  the Bo lonce Sheet ,  i l ' reo l ized in  the ord inory  ' : loUrSe

of  bus iness.  The prov is ion fc r  o l l  known l iob i l i t ies  is  odequote ond not  in  ex<:ess o f

the ornount  reosonobly  necessory '

There ore  no dues to  Micrc , ,  Smol l  ond Medium Enterpr ises os  c le f inec l  under  "The

Micro ,  Smol l  o r - rc j  l rz led ium Enterpr rses Di :ve lopment  Act ,2006"  os  o f  3 ls t  Morch

2OlZ.Th is  in for rnr : t ion  hos been determined to  thr :  ex tent  such por t ie : ;  hove been

iden1f ied on i l - re bosis of  t f  re informot ion ovoi loble with the Compo:)!_-._.
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For Raju Shoh Polel & Kotsdio Associotes

Chcr t  = ' red AccoLrntonts
Firnr Rergistroticrr

Roju C. Shah
Portner
iVernirership f ' ic . :

For qnd on beholf of the Boqrd of Directors
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t . (

k-L-L-u- 'J..ttC

Director Di rec ic r




