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DSM & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To
The WMembers
UJVN Limited

The revised Report is issued in supersession of our earlier Audit report dated 09.08.2018, at the
instance of the comptroller & Auditor General (C&AG) of India in order to make it more
clarificatory. Further we confirm that there is no change in the true & fuir view of (he financial
statements as expressed in earlier report and also none of the figures have undergone any change
in the financial statements of the company as at 31% March 2018.

Report on the Financial Statements

We have audited the accompanying financial statements of UIVN LIMITED (“the Company™),
which comprise the Balance Sheet as at March 31, 2018, and the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and the Staternent
of Cash Flow for the year then ended and a summary of the significant accounting policies and
other explanatory information,

Management’s Responsibility for the Financial Statements

The Company’s Management is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flow and changes in equity of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards
{Ind AS) prescribed under section 133 of the Act read with relevant rules issued thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
unpiementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevani to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. In
conducting our audit, we have taken into account the provisions of the Act, the accounting and

-

114




auditing standards and matters which are required to be included in the audit report under the
provisions of the Act and the Rules made there under.

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

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
staternents, whether due to fraud or error. In making those risk assessments, the auditor considers
internal financial control relevant to the Company’s preparation of the financial statements that

give a true and fair view in order to design audit procedures that are appropriate in the -

circumstances. An audit also includes evaluating the appropriateness of the accounting policies
used and the reasonableness of the accounting estimates made by Management, as well as
evaluating the overall presentation of the financial statements. We believe that the audit evidence

obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the
financial statements.

Basis of Qualitied Opinion

1. Opening balances of assets and liabilities acquired from UPJVNL were incorporated in
the financial statements of the company on the basis of allocations in the year 2001-02.
Consequently the opening balances of the specific assets & Habilities vested in the
company is neither identifiable nor verifiable.

The management has stated than in absence of final transfer scheme between UPJVNL
and UJVNL provisional opening balances have been incorporated in books of accounts.
The accuracy of these opening balances of the specific assets & liabilities is not
ascertainable in absence of any agreement between UPJVNL & UJVNL on final transfer
scheme. These opening balances are unaudited and are not in agreement with the

balances shown as transferred by UPJVNL in their audited accounts for the year ending
31.03.2002

These assets transferred from UPIVNL are shown at a value as determined by the
management. The value of such assets is neither in agreement with the fixed assets
register of UPJVNL nor it is certified by any approved valuer.

During the year the company has restated the fixed assets at Rs. 3161.70 Crores
{previously by Rs. 3262.21 Crores-01.04.2016) based on UERC Valuation for tariff

determination. These figures are unaudited and unverifiable.

2. The company has made certain violation of Companies (Acceptance of Deposits), Rules
2014. The company has, neither allotted shares within 60 days of the receipt of share
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application money nor it has disclosed the amount not so allotted as “Deposits™ as
required by these rules.

Date of Recelpt | Amount of Due Date of Actual Date of Delay In Days
of Application Receipt in Rs. Allotment Allotment

Money '

21.06.2016 3,33,00,0G0.00 | 21.08.2016 22.04.2017 244
02.08.2016 10,00,00,000.00 | 02.10.2016 22.04.2017 202
03.02.2016 3,67,00,000.00 | 03.11.2016 22.04.2017 170
23.12.2016 3,00,00,000.00 | 23.02.2017 22.04.2017 58
30.03.2017 21,00,00,000.00 | 30.05.2017 26.09.2017 121
30.03.2017 4,00,00,000.00 | 30.05.2017 28.09.2017 121
31.03.2017 2,00,00,000.00 | 31.05.2017 28.09.2017 120
01.11.2017 - 5,00,00,000.00 | 01.01.2018 18.01.2018 i3
01.11.2017 3,50,00,000.00 | 01.01.2018 18.01.2018 . 18

Opening Balance of Rs. 37,570.00 in Share Application Money could not be identified by
the company. The same is shown in the books of Accounts as Share Application money.
The company has not shown the amount as “Deposits” as per Section 73 of the
Companies Act, 2013.

As per Section 123(6) of the Companies Act 2013, “A Company which fails to comply
with the provisions of Sections 73 and 74 shall not, as long as such failures continue,
declare any dividend on equity shares.” During the year under audit, the company has not
issued shares within the prescribed time as per requirement of Companies (Acceptance of
Deposits), Rules 2014. However, during the year the company has paid dividend of Rs,

27.28 Crores. This results in violation of provisions of Section 123 of the Companies Act,
2013, '

As explained by the management the amount received does not fall within the ambit of
the definition of deposit. However in our opinion if the company fails to issue shares in
prescribed time the amount so received is to be considered as deposit.

4. No details are available in respect of Terms & Conditions, security provided, if any, the

a)

documents executed and balance confirmation towards loan from Life Insurance
Corporation of India along with overdue principal, and interest payable there on
amounting to Rs. 43.78 Crores plus outstanding interest of Rs. 198.68 Crores and Loans
from state Government Principal amounting Rs. 175.56 Crores to verify the correctness

of the Hability and obligation of the company as per books of Accounts of the company
as on 31.03.2018.

Following balances of long term borrowings are not substantiated by third party
confirmation:

LIC: ‘Rs.43.78 Crores
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b)  Loans from State Government Rs. 270.85 Crores

6. The company has not made provisions in respect of non-payment of Royalty & Cess
amounting Rs. 243.86 Crores by UPCL outstanding since 2009 which is to be paid to
state government by the company. This results in overstatement of profits and
overstatement of Current assets of the company by Rs. 243.86 Crores.

Qualified Opinion

In our opinion and to the best of our information and according to the explanations given to us,
except for the effect of the matter described in the basis of qualified opinion paragraph, the
aforesaid financial statements give the information required by the Act in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2018, and its profit, total
comprehensive income, the changes in equity and its cash flows for the year ended on that date.

Emphasis of matter paragraph

1. The company has not accounted for Auxiliary Consumption of Electricity as required by
Electricity Act. Our report is not qualified in this respect.

Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and except for the malters described in the basis for qualified opinion
paragraph above, obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b}y Except for the possible effects of the matter deseribed in the basis for Qualified opinion
paragraph above In our opinion, proper books of account has been maintained as required
by law and have been kept by the Company, so far as it appears from our examination of
those books.

¢} the Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
lncome, Statement of Changes in Equity and the Statement of Cash Flow dealt with by
this Report are in agreement with the books of accounts

d) Except for the possible effects of the matter described in the basis for Qualified opinion
paragraph above, in our opinion, the aforesaid Ind AS financial Statements comply with
the India Account Standards prescribed under Section 133 of the Act read with the
Companies (Indian Accounting Standards) rules,2015 as amended.

¢) There have been 110 observations or comments on financial transactions or matters which
have any adverse effect on the functioning of the company.

f) Being a government company pursuant to Notification No. GSR 403(E) dated 5% June
2015 issued by Ministry of Corperate Affairs, Government of India, provisions of sub-
section (2) of Section 164 of the Act, are not applicable to the Company.
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with respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A”. Our repott expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls over financial
reporting.

The qualification relating {o the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualified Opinion paragraph above.

with respect to the other matters o be included in the Auditor’s Report in accordance
with Rule 11 of the Companies {Audit and Auditors) Rules, 2014, as amended, in our
opinion and to the best of our information and according to the explanations given to us:

i) the Company has disclosed the impact of pending litigations on. its financial position
in its [inancia! statements. Refer Note No. 28 to the financial Statements.

i) As per the written representations received from the management, the company does
not foresee any material lossss on long term contracts and as such no provision for
such losses has been made in the books of accounts.

iii) The entire share capital of the company is held by the Government of Uttarakhand as
such there is no requirement on part of the company to transfer any amount to the
Investor Education and Protection Fund by the Company.

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order’™) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “Annexure B”
a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(5) of the companies Act, 2013, our comment in this regard to
the direction and sub-directions issued by the Comptroller and audit general of India is
given in “Annexure C” of report.

For DSV & ASSOCIATES
Chartered Accountants

(Firm’s Registration N¢ 007104C)

c, el

CA"Surva Prakash Smgh R -_:‘;"- i

(Partner)
M.No-407959

Date: 6" September, 2018
Place: Delhi
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Email: ddn.dsm@gmail.com . 553-G/3, Tapkeshwar Road, 7
Dehradun Cantt,

Dehradun-248003

DSV & ASSOCIATES

CHARTERED ACCOUNTANTS GSTIN:- 05AAAFM5257F17)

ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of UJVN Limited of even date)

Report on the Infernal Financial Controls Over Financial Reporting under Clause (g) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of UJVN LIMITED
(“the Company™) as of March 31, 2018 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding




ol internal financial controls over financial reporting, assessing the risk that & material weakness
exists, and testing and evaluating the design and operating effectiveness of internal contro] based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
oL eIToT.

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

Meaning of Internal Financial Controls over Financial Reporting

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

Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2018, based on the internal conirol over financial reporting criteria
established by the Company. considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the institute of Chartered Accountants of India.




Laaphasis of matter paragraph

[ Internal Financial Control over financial reporting with regards to Cash & Bank need to
strengthen. Our report is not qualified in this respect.

For DSM & ASSOCIATES
Chartered Accountants . -~ L
(Firm’s Registration No: 007104C):,

CA Sufya Prakash Smgh e

(Partner)
M.No-407959

Date: 6™ September, 2018
Place: Delhi




Email: ddn.dsm@gmail.com 553-G/3, Tapkeshwar Road,

Dehradun Cantt,
Dehradun-248003

DS & ASSOCIATES

CHARTERED ACCOUNTANTS

ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of UJVN Limited of even date)

il
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V.

Vi

In respect of the Company’s fixed assets: Fixed Assets 1eg1stel is maintained up to
31.03.2017. Last physical verification has done up to 31.03.2017. ['ixed Assets register is
incomplete for 2017-18. _

As per information, explanation and relevant records provided to us by the managemenrtt,
the title deeds of immovable properties are not fully held in the name of company. Out of
total are of land of 36826924.89 sqm. in possession of the company, area of 1752961.63
sqm. is mutated in favor of the company. The amount invested in such immovable
properties (where title deeds are not in name of company) is not ascertainable due to non-
maintenance of proper records.

Valuation of Stocks has been done at cost as certified by the management instead of cost
or Net realizable Value whichever is lower in terms of IND AS-2 issued by MCA.

Records of inventories maintained at the units are incomplete. In absence of complete
records it is not ascertainable that whether the company is maintain proper records of
inventory and whether any material discrepancies have been properly dealt with the in the
books of account,

According to the information and explanations given to us and on the basis of our
examination of books of account, the company hes not granted any loans, secured or
unsecured, to companies, firms or the other parties covered in the register maintained
under section 189 of the companies Act, 2013.

According to the information and explanations given to us and on the basis of our
examination of Books of account, the Company has not granted any loan and advances
and providing of guarantees and securities to its directors and other entities in which
directors are interested under Sections 185 of the Companies Act, 2013 & has not given
any loan and providing of guarantees and securities to any other body corporate or person
u/s 186 of the Companies Act, 2013,

According to the information and explanations given to us and on the basis of our
examination of Books of account, the Company has not accepted deposits during the year
except para-2 of basis for qualified opinion of our Independent Audit report.

We have broadly reviewed the books of Account maintained by the company relating to
power generating activities of the company, pursuant to section 148(1) of the Companies
Act 2013 and we are of the opinion that prima f't(ne the plGSCllbed accounts and records




vil,

viii.

1x.

XL

have been made and maintained. We have not, however made a detailed examination of
records with a view to determine whether they are true or not.

(a) According to the information and explanation given to us there are no undisputed

amount payable including provident fund, investor education and protection fund,

employees state insurance, ncome Tax, Goods and Service Tax, Sales Tax, Custom duty,
Excise Duty, Cess and other materjal statutory dues as at 31.03.2018, for a period of more
than six months from the date they become payable except amount of Rs. 264.57 Crores
which is payable to state government towards Royalty & Cess.

(b) According to the jnformation and explanation given to us, the following are the

particulars of disputed dues on account of Sales Tax, Income Tax and custom duty that

Lave not been paid deposited.-

Name of the | Nature of dues | Amount of | Period to which | Forum  where
Statue Demand net of | it relates dispute is

' deposits ' pending
Income Tax | Demand Rs. 482.54 Lacs | Aly 2008-09 Assessing %
Act, 1961 Officer
[ncome Tax | Demand Rs. 593.71 Lacs | Aly 2004-05 Assessing
Act, 1961 . Officer

In our opinion and according to the information and explanation given to us, the company
has not defaulted in repayment of dues to banks and financial institution expect repayment
of loan from LIC of India for Rs. 43.78 Crores (Provisionally considered by the
management as against Rs. 437.80 Crores) transferred by the UPJVNL and interest of Rs.
198.68 Crores. As explained to us loan amount is under transfer scheme the amount is not
repayable and Loan from NABARD amounting Rs. 33.41 Crores.

As per written representation received from the management in out opinion the term loans
available by the compary during the year were prima facie. applied for the purposes for
which they were obtained.

Based on the audit procedures performed and the information and explanation given to us
by the management, we report that no fraud on or by the company has been noticed or

reported during the year, nor have been informed of such cases by the management.

According to the information explanation given to us, the company has paid remuneration
to director within the limits specified under section 197 of Companies Act, 2013,

Provisions relating to Nidhi, mutual benefits fund and society are not applicable to
company.

As per the written representation from the management the company has not received any
declaration in form MBP-1 from any of its director under rule 9(1) of the Companies

%
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(Meetings of Boeard & Power) Rule, 2014 and such there are no entries in the register
maintained under section 189 of the Act.

xiv. The company has made preferential allotment of shares during the year under review. The
provision of section 42 of the Companies Act, 2013 have not been complied with as
reported in our independent audit report para-2 of our basis of qualified opinion. The
company has not made any preferential allotment of fully or partly convertible debentures
as defined in Section 42 of the Act during the year under review.

xv.  The company has not entered into any non cash transactions with directors or connected
persons during the year,

xvi.  The company is not required to be registered with Reserve Bank of India u/s 451A of the
RBIL Act.

For DSM & ASSOCIATES
Chartered Accountants
(Firm’s Registration No,-007104C)

A Surya Prakash Siﬁgh_v?' '
(Pariner) e

M.No-407959

Date: 6™ September, 2018
Place: Delhi
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Email: ddn.dsm@gmail.com 553-G/3, Tapkeshwar Road,
Dehradun Cantt,
Dehradun-248003

DSM & ASSOCIATES
CHARTERED ACCOUNTANTS

ANNEXURE “C” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 3 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of UJVN Limited of even date)

Report on Revised and sector specific directions under section 143(5) of the Companies
Act, 2013 '

S. No. ! Directions Remarks

01 Whether the company has clear title/ | Please refer point no. i of Annexure-B of
lease deeds for freehold and leasehold | our main report. '
respectively? If not please state the area
of freechold and leasehold land for which
title/ lease deeds are not available?

02 Whether there are many cases of | As per information and explanation
walver/write off of debts/ loans/ interest | provided to us, there were no such cases of
etec. If yes, the reasons there for an | waiver/ write off of debts/ loans/ interest
amount involved. ete. during Financial year 2017-18.
However, please refer Para 1 of Basis of
qualified opinion of Independent Audit
Report.

03 Whether proper records are maintained | Please refer point no. ii of Annexure-B of
for inventories lying with third parties & | our main report. Separate records for assets
assets received ag gift/ grant (s) from the | acquired out of grant not maintained by the
Government or other authorities. company.

' Further, no such case of asset received as
gift/ grant from the Government or other
authorities.

04 | Adequacy of steps to  prevent | As Statutory Auditors of the Company, this
encroachment of idle land owned by | point does not fall under the purview of our
Company may be examined. In case land | education, training and expertise. However
of the Company is encroached, under !as per information and explanation
litigation, not put to use or declared | provided to us, the company has adequate
surplus, details may be provided. system to prevent encroachment of idle
land owned by company.

05 Where land acquisition is involved in | As per information and explanation
setting up new projects, report whether | provided to us, in case of land acquisition

v




settlement of dues done expeditiously
and in a transparent manner in all cases.
The cases of deviation may please be
detailed.

is involved in setting up new projects, the
company settled the dues expeditiously and
in a transparent manner.

06

Whether the company has an effective
system for recovery of revenue as per
contractual terms and the revenue is
properly accounted for in the books of
accounts in compliance with the
applicable Accounting Standards?

As per information  and explanation
provided to us, the Company has an
effective system for recovery of revenue as
per confractual terms and the revenue is
properly accounted for in the books of
accounts in compliance with the applicable
Indian Accounting Standards except as
reported in Point no. 6 of Basis of gualified
opinion of Independent Audit Report.

07

How much cost has been incurred on
abandened projects and out of this how
much cost has been written off?

Please refer point no. 9 & 11 of “Note
No.42 Explanatory Statement” of Financial
Statements. Further, Nil cost has been
written off during the year. ‘

08

In the case of Hydroelectric Projects the
water discharge is as per policy/
guidelines  issued by the State
Government to maintain biodiversity. For
not maintaining it penalty paid/ payable
may be reported.

As Statutory Auditors of the company, this
point does not fall under the purview of our
education, training and expertise. However
as per information and explanation

provided to us, the company adheres to the’

guidelines issued from time to time by
State Government regarding discharge of
water and no penalty is paid or payable
during financial year 2017-18 in this
regard.

09

Examine the system of effective
utilization of  Loans/ grant-in-
Aid/Subsidy. List of cases of diversion of
funds,

As per information and explanation
provided to us and as revealed by our test
checks performed on the books of
accounts, the company has adequate
system of effective utilization of
loans/grant-in-aid/subsidy.

10

Examine the cost benefit analysis of
major capital expenditure/ expansion
meluding IRR and payback period.

As per information and explanation
provided to us and as revealed by our test
checks performed on the books of
accounts, the company has established
mechanism to examine the cost benefit
analysis of major capital expenditure/
expansion including IRR and payback
period.

&

e i,




If the audited entity has computerized its
operations or part of it, assess and report,
how much of the data in the company s
in electronic format, which of the area
such as accounting, sales personnel
information, pay roll, inventory ete. have
been computerized and the company has
evolved proper security policy for data/

software/ hardware?

As per information and explanation
provided to ug, the company has blend of
computerized and manual systems for its
operations. Areas of pay roll, accouniing
(partly) and Inventory (partly) have been
computerized. Further, the company has
adequate security arrangements for its
data/software/hardware.

For DSM & ASSOCIATES
Chartered Accountants
(Firm’s Registration No. 007304C) -

CA Sdrya Prakash Singh
(Partner)
M. No-407959

Date: 6% September, 2018
Place: Delhi




\m/

1

are esay ] ayyo orqnd ySnoayy 1o juswaoeld sealrd yanoiy)
Jepe Aunbs jo ansst oyl U0 poAledal Asuopy uonediddy
aleys ay] o} upje ysodep ' st pojeen s Auedwold eyl
£q paalanal st jey) A1nbe oyioads spoefoad ey 1By uondwnsaid
B U0 paseq ale siolpny Alopnelg Aq epeul UCHBAISSGO ey],

's9|1l asayy) Aq paiinbai se susoda(,,
Se p2)jo||® OS 10U JUNCWE oyl pesofosip sey 3 lou Asuow
uoneardde aseys Jo 1d1e0ar 2y Jo sABp 09 WA S3IBYS Pajjo[[e
1wulau ‘sey Auedwlos sl 4|07 sajny ‘(suseda(] Jo soueydonay)
soluedwon  Jo  UONE[OlA  ulepso  spewr sty Ausdwod ay

JO aNEA 2Y]

“UBO] [T JO 1USWA[as-L0U oyl 0 anp A[usw Suipuad s

pue parojdwoo 1SoWe §| 9WES 2y1 JO UonszZijeul] "INA[J[] Pue
TINATT U22M38¢ SWIBYSS JaJSURI) 9Z1TBUL 0] S818)S 0M] 48 J2427]
SoO\\CSmawm JAIYD 18 prey Sulsq 218 UOISSNOSIP 9 IyLIn ]

“INATdN Ag papracad m@Emc UM EuE@o._mm
Ul ST os1essB paXid JO enjeA 2lojeray(zy SION) WeEBIN
AU) JO SJUSWLEIS [EIOUBUL] SYl Ul Speul Usaq sey spiedal
siyl ut aansoposip alelrdoadde puz HYAN Ag paIspisuoo o
UM AIOIBWILIUOD Ul PUB TINATL[] Aq poeige sB S)ssy Paxl]
10} PRIIN0OYY PSNWI NATN ‘JUALI|1I9S JO 1eak
aU1 UL JQJ PAIUNCADE 3¢ P|NOM WOY 954} FUiBISUD SJUSWISHIPE
Aug *ahsst eyl JO JUSWIR[NAS /UONEZI[EUL] . UQ 'SIUN0DIE
s1t @jedwios 01 [0-11-§ PIep YWYU-000T/L/Th ON I°PIO
JUSWILIBACH [BIjUa) dad SB pUE II YA S[QR[IBAR UONEBLLIOIUIY JO
s158q 3L U0 $a0uB|Eq Surtiedo jeucIsiA0ld §)) pRALISP sty WediN
‘gsa001d Japun 1 payl T wedIN J0APIA Tef dN UM SalITIqeRIT]
2 S10ssy Jo eoue[eq Suuado Jo JuUSWRINES JO 9N0sSl YL

"9]qEI1IAUN PUE PA)IPNELID 217
sa1ng1) 2sel ], 'UOHBUIWLIBIRP JILIE] J0] UCTIBNBA D¥H() U0 Poseq
(9107 b0" 10-58101) 17'797¢ 'Sy Ag Kpsnoiasid) sa101) 0L'191¢€
‘93] 18 $19§SB paxy oY) pareisal sey Auedwiod oty Jeak 2u UL

Jonpea paacidde Aue Aq paijinies
S1 11 J0U TINA(J[ JO 12181804 sjes58 paXly 1 [3lm JUSWIIFE Ul
IBU)IBU SI 81988 UONS JO BN[eA QU] JuauweBrUBLY 01} AQ DaUILII0P
S5 9N[BA B JB UMOYS 2J8 INA[{] WO Pala]slel) s1esse 2sol]

2007 €0 1€ Suipuo aesk
3y 10} $1UNCDOE PYPNE syl Ul TNALIN AQ POLISjSUBIY S8 UMOLS
$20UB[BQ Y] 3iM JustuaalTe ul JoU 218 PUB DINPNEUN QB SIOUE[E(
Suuedo esayl oWalos Jafsuwl [eul UG TINALM F INATN
UzeM1aq JURLSaIgE AUp JO 90URSQE Ul 2]qRUIELIDOSE JOU ST SalI[IGEY
2 sjasse oljoads oyl Jo seourieq Buiuedo esdyl Jo ADBIND0E
oUL  'SILNOODE JO 300G Ul pRriodiosul ussq_ aABY SadUB[EQ
Buivado  [ruolsia0Id T TNALN PUB TINAL[] U9IMIdG aWByos
JajSUBI) [BULL JO 90USSER UL UBGL PIE)s sey JUSWaBePUBLL S

B[qBLILIDA JOU BRI TIIUSpT YA S1 Atedwod

SUY Ul paIseA SAINIGEI| 29 SISSSE ol10ads By} 1O SadUE[eq Juruado
a1 AJuanbasuoy) 70-100T <894 oY} Ul SUOHEBIO[E JO SISeq Sl
uo Ausdwios 2y JO SJUSWIIEIS [BIDUBLIL Yl Ul pejesodiosul aiam
INALDN WoJj paxnbot sa11[1qel] puB §198S8 mﬁo saoueea FuuadQ

ON

soryday Juswadvur]y

1roday s10)1pny A1031181S JO TOLEBAIISO PIYI[EN

‘BIBg

§T-LT0C

X 10J 110ddy , Sa03Tpn .:oﬁ:Sm JO UOT) BAI9S(O PAIJIB ETb o SI[d3.X JUI WIS BUBTA]




<.

e ,zv A

NV
JUNOD0E JO $[00q 21 Ul PISIAA
pue  puegyelell JO JUSWLIRAOD WOIL 238G Us¥E] 24 Jou 180dap S8 pelapIsuod 8q 01 S PAAILDaL 0S PNOLLE
ues ‘pred pue pale]osp 0S PUSPIAIP U1 put me| Aq patejduwoiuos | Ui SWhH paquioseld U1 savys ansst 03 sy Aurdwiod syl J1 uotuldo
e ainpaocord snp FuiAlasqo JslJE N0 PALLIRD UAdQ SBY Ydiym | J00 UL ISASMOH ‘nsedop Jo uoniuap oyl Jo 1qule Syl UL 18]
PUAPIAID Y] 2JB[33p 0 S1YT11 oY) [J8 105 9By Fueajy [BIoUaD | 30U S9OD PIAIRORL JUACWE Ol JuowedeusLl oyl Aq poumeidxa Sy
[enlly Ul STaqUIsW pue siojoan(] Jo pieeq s Aupdwio) ayr
€107 1oV sstueduion
-aanypuadxa anuaaar Aue | 941 JO £T] UONOIS JO SUOISIA0LD JO UOIIB[OIA UI S1NSAL SIUT, "$2ICID
10j 10 192/01d 1aU10 01 Jeyile DALIGAID 9q JOU UBS pue psucioues | §T'LT 'SY JO PUSPIAR pied sey Auedwoo oy Jeak 9yl Suunp
St yorym o) 10afoad eyl dol pozin 9q 0] sBY Aduow UsABMON P07 So|my ‘(susodag jo eoueideody) seluedwio))
SIU) “19A0210JA suope[nBer pue seni paquosaid sy1 Juialesqo | JO juawaiinbal Jad se aunt paquiossid oyl UM S2IBYS Panisst jou
Aq puspialp Jo wiroy a3 Uy s1osfoid snowea woay Auedwor) oy) | SBY Auedwos sy “Npne sapun seek eyl Fuling . sareys £1nbs o
J0 Swues pajepijosuos ySnoan) jdsooe wiog Aue uf pueyerenn | PUePIAP Aue alg[osp ‘enunuod saIn(iE) yons st SU0| se 10U [[BYS .
JO JusWUIaA0D) 21 01 2|qeAed jou s puz UONESFIGO Isaleiul | A PUB €L SUCHARE JO suoisiaoid ayp yim Ajduroo o) s{rel yoiym ¢
ur AL1ED JoU $30p ASUow SiU) PUB pueyelen[] JO JUSWUIDAOD Auedwo) v, ‘€107 30y satuedwo) a1 jo {(9)gz1 vonoag 1od sy
21 1UMO Ay Wely. peajenst 10afoid ayioads Moj UOIINQIIUOD ‘
Aunba Jo unog ayy ut sp Kuedwio) Ayl AQ paAladal ASUOA] S| puy
‘Fuiusddey Jejnonied e jo €107 WY seuedwo)
£)17BN1U2AG B UO 10 2L} AUB 18 Yorq USYE) 9q UBS pu jsaatu) | O J0 ¢l uopoag Jad se (ssodag, S8 unowe auz WMoYS 1ou
10 aipl PAXY UIEMGD SOLUBO PIUM ASUOW JO TUNOWE JBY) sey Auedwon sy Asuow uorealjddy aleyg se SHUN030Y JO $500
st yisodsp Teys pungy sea )1 pue sejny] (susoda( jo aouepdeooy) ay) ur umoys st ews sy [ Auedwioo syl A paljiiuspl aq 10U pnod
satuedwion oy, Japun 10ysodop O UOIIULSD ‘SIMBUOHD(D fauoj_uoneoljddy a1eyS Ui 00'OLE'LE "SY JO a0uBieq FUIUaCO
[efa) snoua Aq uaaiS ysodap jo uonpuyep ‘p107 S9N g1 | 810Z°10°81 | 810T°10°10 | 00°000°00°0S°€ L1I0T VIO
(snsodaq] Jo soumdanay) satuedwon sy, sepun-usald ysodep | | S1 | S10C10°81 | 810710710 | 00°000°00°00° | L10T1L10
Jo uonuep ayi Jad SE pauiexa A][BES] U9aQ SBY 2NSS] SI ], 0Z1 | L10T'608T | L10TSO 1L 00°000°00°00°T L10TE0'[E
17l | L167°60°8T | L10T'S0°0E | 00'000°00°00"7 L10T'¢0°0E
"$10g ‘seImy (syisoda(] 121 | L107'60°8T | L10T'S0'0% | 00°000°00°00°1T | LI0T'E00E
Jo 9ouride0oy) saluediwio)) BUL JSpun UCHEUIBELIL JO UY2IONS 85 | L10Zb0'ZZ | LIOTZOET | 00'000°00°00°E | 910TTI €T
i Ag usAa ysodep JO Jquie By UlLiim ]g) J0U S30p Anuo 0L | 21077072 | 910T 1160 | 00'000°00°L9°€ 910T°60°¢€0
SHYI [|HS 'SAINJEIS JO LOIERRICIRNUL JO UOHONSUOD SNOMUOWLEY 707 | L107'%0°C2 | 910Z°01°20 | 00°000°00°00°01 | 9102'80°C0
10 10108 dayile Jo odiound sy1 Aq 0F am J1 asneoeq sI0UpNY sve | L1072 50°72 | 910280 1¢ | CO'000°00°CES 91079012
Lioine)s Aq uodey astuard oy} yum 92188 Jou Op jueledeuEL
oyl pue uoneeacdisul jo ucnsenb e Ajjeoiseq siosIyL USWIO||Y | IUSWI0|Y
sAr( Ul Jjo Jo sy uladreosy !
‘SUOIIBIOULIEBD JURISJHIP ‘ojqraedwoaur om) Aejsq | o1 endY | 91 and Jounowy Jo (]
ON
sorjdoyy JustadeuUBIAl 110day s101IpuY £10101RIS JO UONBAIISO PAHJEND v

L




117

>

10 (#)7 UCNDAS 21 JO SULIR} Ul LUSWIIISACD) [BIU2)) 0] Palialal
aq urede [[im 1918w SIY) 1By} pasds sem Jl uRIeym §107-0
-7 U0 play $2181g U} Y10q JO Sa1IBIaI095 JR1y) Jo Suljpswl 2yl

U] PASSNOSIp U22Q PBY YOIYM 2NnsSi Suipueisino Juo| B s Sy,

"C1-230N Ul 9peW U99q SBY pIedal
sy w1 aansopasip szndoxddy "NOD Wol SUCIIPUOD puB SULISY
10} Buipuad a1z s108foid (¥ papun, Mueg PO, pue stoaiold
JHS popuny gy o] pejleas UROT “jA0D @mlg ‘Isyung

'BIGR[IBAR 3¢ J0U PINOS UOIBWLIIJUOS 20U pUB pajndsip sl
Aungen pug paplaoctd £jguocisiacid sl uzo] a3 90UIS "100Z-| |
-4 UO Sk SJUROI0E JO $00q 2y} Ul FURUN0ODY Juspnid JO Jepew
2 SB PalspIsuco AjjeuoisiAcId SeM S2I010 §°CH'SY 9Tl UBOT
yons jo ANjIqe] 9401 ‘[00Z-11-S Peiep UOHEBIRNON S.BIpU]
JO "IAOD) 0} 95UEPI0SOE Ul “JOAOMOH "WeSIN 2yl 03 suiead 10U
ANpgel] U0l DI 1BYY A[BIsASS ucneiodio]) eourInsu] 911 1
PSIBOIUNILIIOS PUE £0182104d U2aq OS[e sBY SIY, 'PRUWIT NA[N
01.10U puB pUBLEBIEN[) JO 91BIS OU) 01 S1 UBC] pies oy, "01eis
U] 01 palajsueil s109f0)d 01100] 0IPAL] IsureSe pueyRIEl
JO 9)BlS 32U} 01 gOSdn enuMmisie Ag uadel D7 Wolp ueon|
J0 21010 6'7ss sy 01 Funpunowe Ayfigel| wed payesoj[e pey
S00T-60-20 P91BP 8ZTL OS "ON ULHEIYIION apIA BIPU] JO 1A0D

Yl AQ palopIsucd A[[BUOISIAQL]) S9I0I]) gL €y 'Sy 10f BIPU] JO
O17 wodj ueo jo uawdedas 1edxa ucnninsul [BrougUl] pue sYUEq
0} sanp Jjo jusuiAedal ut paynejop jou sy Ausdwos ayl ‘sn 0] UdAIS
uoneur;dxs put uoleULIOIUT At 0} Suipioase pue uomido Ino uj

NV

‘8107°€0°1 £ uo se Aurd.uioo 2y Jo
U000y Jo syooq Jad se Auedwioo sy jo uonedqo pue Ajiiqel|
Y} JO SSAUIDALI00 QUL AJI9A 01 S2I0ID 9$'GL] 'Sy Sulunoue
ediolld JUSWUISAOD) 2Je)s WICI] SUBOT pue saloi) 89861
sy Jo 1saseui Suipusisine snjd salor) gL'¢h 'SY 01 Fununowe
uo are1 ajqeAed jsaraul pue ‘redioulid sipioao yum Sucie BIPU]
Jo uopriodicn) 20UBINSUL 217 WOL UBO] SPIBMO} UOIFBULIJUOD
JouB|eq  puB  paMoeXe  slUSWINOOp oy ‘Aue J1 ‘papracid
A11n998 “SUOIYIPUOT %9 SULIR ], JO 19adsal Ul 9]qB[IBAE 9J€ §[1B19D ON

m
~ITXOULY
40 1A
ON Bl

gk o) SULIND $310ID) §7'LT 'S JO PUSPIALD
oy Buided pur Suneppsp Ul WBL A@Injosqe sem Ausdwoo B
pue €10z 90V sajuedwion oy L jo (9) €g7 70 L ‘€L U0Beas jo
stiors1A0ad a3 JaY118 JO UDIUSABIILOD QU S| 213 18] ‘210J318 |,

10PNy A1ome)§ Ag pajerdueuon se swy pajendiis
S} ULy Panssl e SOJBUS Ul JBYL SR PUB L107'60°8T UC
play Sueew yicg d1ey3 Ui $1emod Jo UO[IESR[9P B PaulBIgo pue
satijeonoridun Jurure)dxe 10303.1(] JO pleOg 230400 I83IBL SIY)
dn uaye pel em sopoed jusweBeusl pood B sv jj1Is IOUPNY
£10IN1RIS JO SUOIBAISSQO oL} 01 paaide jou pey wedIN ugney ],

~10dal pny wepuadspur Jno jo uoluido payijenb
10] siseq Jo z-vied jdeoxo 1esd a1y uinp sisodsp pardasoe jou sy
Ausdwion) 9y) 1UN009B JO $00 JO UOHEBUIIEXS N0 JO SISE] QU]
Lo pue sn 0) usAld suoneUB|dXe PUBR UOHBLUICFU] U} 0) FUIPIOOOY

g
-3y

JO A BIRd

mo:%.m JUSWATEUBA]

110d2y SI01IPUY AI0}INIEIS JO UONBAIRSO PaLIIfEn))

AL,

ON
wIeg




1%

e

Yl JO 43310 UL JO JOIIUOD PUB UCISIAJedNS 19241p oY) Jepun Ind
S1M0A S PUE 92]3ILLIWO0Y) 1PNy 33 AQ A[SNONUNUGD PamalAal
s1 Augdwiony Jo sweu oyl Ul spsap 9111 JO Jajsuwll 2y) 188 o]

9107 Yequisos(] Aq parajdwiod aq 01 A1
§1 pue 28e1s paouBApE Ul S1 1315188y 19SSy pax jo uciieiedal]

JO pue[ jo ae €301 Jo In() ‘Auedwion Jo aweu s ul piay A[jng 1ou
ale sansadord ajqeAoLIW] JO spaap o3 @yl ‘JuswsFeuBll o) Aq sn
01 papiA0Id §PI0AL JUBAS[2I DU UoljeUER[dXa ‘UolBwIOjUl Jod SV

"g1-£10¢ 10} 939)dwoouy st Jas18aa §1988Y Paxi] L1107 ¢0' ¢ 01 dn
SUCP SBY UONEOILIAA |BaIsAyd 1587 107 C0° 1€ 01 din pauleiie
s1 19351801 sjassy paxiy :$1asse paxiy s Aurdwic)) sy o 10adsar U]

pue g
SQINYBULY
10

i 0N BIB

‘9SLIE JOU SR0P S32SSB JUALIND JO JUALIIEISIIAD
pue 11j01d JO JUSWRILISIAAQ JO U01SIND 21 ‘BA0QE JO M3IA U]

‘810Z-¢-[g uo
gB ssa0) 99 AJBACY JO 9ouBlRg OY) POWLIIJUOS SBY () ‘oYM
5537 79 AIBAOY SpIeMmO] S3OUB[RQ PJO Sl 19A0231 01 opeul
furag are S1U0Y JUBIBYIP 1B DN YNM Sdn-A01]0) SnORLUO.)
‘Jpne Jopun xeak oyl Suump Auendar sse) pue ALBAOY
Jo swawiked Supppw sem (Ausdwol paumo fen ) 10dN

: : '§91017)
04 cpz'SY AQ Auerdwod 2yl JO $19SSB JULND JO IUSWLLISIBAO
pue syyoid jo juewalelsiead U synsal siyj, -Ausduos oyl
Aq uowiuiaaod e1els 0} pied 9q 01 S1 YoIyM GO 90U SUIPUEISING
10dn Ag se1010) 0% ¢HZSY Sununouwe §sa) 2 A3BAOY O
juswArd-uou Jo yoadsasr up suolsiaosd epels Jou sey Auedwios 3y,

2L 01 SWI) (JUNODDV ) [BIDUIL) IUEBIUNODVY
PUE (100) 01 SJUNCIOE UBO| JUSIQJIIp U0 SuipurIsINe 30UBIEq au)
sajpwinul Algndal WediN 19A0M0[  UBD[ JUSLUIDADD 918)S
40 uoneuauod papiaoad jou sey (NO0D) PUBPEIEIN JO 'IA0D

UBO] 17 10J 9A0QE - BIB( J2Jad 3SBI|J

U0 C§ 047 §Y JUSWLISA0D) 218)S WO suso ] (q

$0101) 8L°EP'SY 1DIT (B

wonewzuos Aaed payy Aq
pajRnuEISqNS JoU adk sFulmoLIog W) Buol JO s30UR[Eg SUIMOLC]

"USWILISADL) {13U27) JO UOISIOap [Bul]
(11 UBO™ 73] JO JuswiAedal ur pajjnejap 10U S| WEEIU ‘I0feJal ]

‘senyed ayl yjoq uc Buipuiq pue |eulj
aq [fBys ‘piedal SIUY Ul JUBWILIBACL [B1Us) AqQ uaye) U0ISIOap
pug ucnealpnlpe |euy 10f 0007 10V UONEZIUESIO-3Y 'd'[)

"$2J017) 147 €¢ Sy Sununowe (Y VYN Wolj UgoT] pue
s1gededal jou I JUNCLIE Y SWIALDS J3JSURH J9PUN S] JUNOWE UEO]
sn 0} pauigjdxe Sy 'S2101) 89'86] 'S JO ISRIRL pu' INALIN
oy Aq pauigjsuel) (521010 (8 LEp Sy isulede seojusweSeuew

sarjclay yuawadeunyA] .

11002y S103IpNY 41011818 JO UDIIEBATIBSQO Palji[Bnl)

ON

B




9

i

1pne 10} S|qB{IBAR BIB pUE 3)1S 18 S[qUJIEAT Al SUOISIALD
snolieA jo A1ojuaaul jo 1oder UoeILLIaA reaisiud Jo spoday

§1UnoodE [EnuLy Jo (1IIx) ¢'ON 21eN UL paso(osip A[np ueaq S8y
SI ] IS0 DIQBJIBAE U3 JB Pan|BA S K10jusaul ayp ‘Aouelsisuco
WEIUIB O] JSpIo Ul ‘SI0jo1ayl OmIg |y} Jo UohsAINI]
yEnodyl pajiIeyul pug Injet Ul [BILIGISIY S AFOIUSAUL U 20ULS

'|9AD] UOISIAIP/UOISIATD
Suuuew 10} INATI/AISdN

qns 12
paysi|qEsa 2l 2IRY],

alymisis Ul

530018
saanpaooid

“JUN0208 JO $300q
a3 Ul AUl YHm JBRIp Apadosd uaaq aary setouedalosip [ELIDIEL
Aur JaUjaysm pue AJOJUSALL 1O spaooal Jadoid urejuiBil sI Auedwoo
2U] 10UIaUM TRY) S]qBUIBLIBOSE J0U ST 11 SPIOD3T 2107d W00 JO BOULSGER .
Uy ele[diooUl 9 SHUN U 18 paUlBILIEUL SOLIOIUSAUL JO $p1093Y

WO AQ PINSST Z-SY (TN JO SUHB3) Ui om0
S1 I0ADUDIYM BNJBA [qEZI[BaI JaN 10 1500 JO pEalsu] JuswRgeUBW
oy Aq payrMes sg 1500 JB AUOP USAG SBY SI20IS JO uopen[eA

“SIUBID UBLILISAOD J0) BUIUNOOY
uo 07 Sy-pul unm o AjUIOJUCO. Ul S| Aanjod oy, 'siuBID

H

TUOWILIAAON) UG wedIN ayl Jo Aorod  Suyunosoy WEEIN
1ad se opBLU UAaq SBY] SJUN0OOY JO $500q UL JUBLE JO JUIURESLL

‘pIROg PUE S3N{LUWOD IPNY Sl
£q A|snonLIu0 pamalaal pue poajiodal st depjew ay ], *g53004d
o dn poads 03 siskq 10BIUOS UC pajutodde uasqg eAgy sLBMIBG
pLE JEP[iSYa], pailel JaAd] juejd 1y 1010311(] SANN0IXT JO HUB

‘$ONLIOYINE 1210 10 JUSWILISACT
oy woy jusi3A)E se pealeoel 13sse JO 2SED LoNS O SrayIn,g
"Aued oo ayl

£q paurejurew 1ou juess Jo no paJinboe §198SE 10] SPICOAI a1erEdag
podes ulBWL Ine JO g-sInxauuy Jo i1 ou jurod Jepal 2583

NV

spiodal UL N0 JO g-0INXaUUyY JO I'ON JUI0] 01 124l o5E9[

aNv

'5pr00al Jododd

O 9OUBLILBUI-UOL 0] ANP B(BUIELIROSE JOU 5| (Augdwoo jo aweu
Ul 10U 248 SPa9p a1} 21aUm) se1110d0ad S[QBACUILLL Y0NS Ui paIsaAll
Junows o1 Augdwiod sy} JO J0AB) U} PRIBINLLE S} ‘whs £9°1967SL1
Jo poxe ‘Aupdwos 9yl Jo vorssassod ur ‘urbs  68'¢Z09789¢

sarjday yuswadBUBIA

110day] 8101IPNY A103NIEIG JO UONEAIIS(O 62,:?.50

g
-pINNOUL Y
Ja

11 oN Bded
D
~al0xauly
40

CON BB
D
SSINNALUY
Jo

['ON B
0N |

AL




