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Management Discussion and Analysis

Indiabulls Infrastructure and Power Limited

ECONOMIC SCENARIO

Indian macroeconomic environment has looked volatile during the last year because of global concerns particularly the
European debit crisis and slowdown in US economy. The fiscal year 2011-12 saw a new set of global challenges impacting
the momentum of Indian growth through a complex play in Manufacturing, Financial and Services sector. The year
started on a note of optimism through impressive growth in exports and high foreign exchange inflows, but the growth
moderated as the year progressed through continued monetary tightening in response to the untamed inflationary
pressures. Over the months, high inflation brought down the quarter on quarter growth. Additionally, as fiscal conditions
deteriorated over the months, and in light of a perceivably weak macro-economic environment, a well-planned
economic revival policy was required to get the Indian Economy back on the path to a stable and prosperous growth.
Indian economy is inherently driven by domestic consumption with most investment funded by domestic savings. This
makes our economy more resilient to external shocks. However the global financial crisis has led to reduced growth in
exports and a significant decrease in foreign currency inflows. Despite the turbulent macroeconomic environment, India
remains one of the stable economies of the world.

INDUSTRY OVERVIEW
Advisory Services

The advisory / consultancy service industry uses different methodology to design and construct new facilities and
turnarounds. The two most common types of construction contracts are EPC “turn-key” and EPCM. Each of these
methods have variations that can be adapted to each project as needed.

EPC (Engineering, Procurement and Construction): An EPC turn-key project is a well-known project management term
refers to performing a complete project on a lump sump turnkey basis which encompasses the engineering, procurement
and construction of the whole project. The FEED (front end engineering design) forms the basis of detailed design
of the complete project, which in turn generates the basic data for the procurement and civil, mechanical, electrical
and instrumentation (CME&I) works of an EPC project. The project objective is to ensure safe, timely, and successful
completion of the EPC project within allocated budget.

EPCM (Engineering, Procurement and Construction Management): contracts encompasses to provide engineering,
procurement and construction management services. Other companies are contracted by the Owner directly to provide
construction services and they are usually managed by the EPCM contractor on the Owner’s behalf. These are basically
Professional Services contracts, where the project is largely Owner managed and the cost risk and control is weighted
towards the Owner.

BUSINESS REVIEW

The Company, incorporated in Indiaon November 09,2010, is engaged in the business of providing consultancy to various
other companies, which are or planning to venture into infrastructure projects including the business of generation,
transmission and distribution of power or are in the process of setting up the power generation plants. The services inter-
alia includes advising on finalization of bid documents, selection of equipments / suppliers / sourcing of raw materials,
designing of the power plant, negotiations and finalization of the terms and conditions of various legal documents
including sourcing agreements with suppliers, financial closures agreements, engineering contracts, agreements with
the construction contractors etc. by the power generation/distribution companies.

The Company’s major investment is in Indiabulls Power Limited. (IPL). Brief review of the Projects of IPL is as
under:

PROJECTS OF IPL UNDER CONSTRUCTION

IPL is currently executing two coal based thermal power projects with an aggregate capacity of 5400 MW in the State of
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Management Discussion and Analysis (contd.)

Maharashtra viz. 2700 MW project in Nandgaonpeth of Amravati district and another 2700 MW in Sinnar of Nasik district.
Both Amravati and Nasik Thermal Power Projects are being constructed in two phases each of 1350 MW.

During the current financial year, IPL has met all construction targets set for the year. Plants at both the locations i.e.
Amravati and Nashik are ready. These projects have been constructed without any escalation in costs and as per the
original financial closure and the project cost of BHEL manufactured 270 MW units at Rs. 5cr is the cheapest cost per MW
by any IPP using BHEL equipment. Best in the class companies such as BHEL, ABB, Siemens, Areva, L&T, Shapoorji Paloonji,
GDC and Paharpur, have been engaged to accomplish the task. The Boiler lightup of Amravati has been accomplished
and the commercial production of electricity will start within 90 days. Boiler lightup of Nashik is scheduled to happen in
October and the commercial production of electricity will start within 90 days from October, 2012.

Amravati Thermal Power Project (1350 MW Phase I):

The estimated cost of the Project is Rs. 6,888 Crores, being funded with Debt: Equity ratio of 75:25. The financial closure
has been achieved with consortium of leading Financial Institutions & Commercial Banks with Power Finance Corporation
Limited in the lead.

During the year, Boiler & ESP foundations for Unit # 1 to 5 were completed and erection work is in full swing. More than
20,000 MT Boiler & 11,150 MT ESP materials have been erected. The milestone activities of Boiler Drum lifting of Unit
# 1 to 5 and Hydraulic test of Unit # 1 & 2 have been completed. On TG front, TG Decks for all the 5 Units have been
completed and erection of Turbine Generator & Auxiliaries progressed as per schedule.

As regards Balance of Plant, the civil works of Twin Flue Chimney # 1 and Triple Flue Chimney #2 have been completed
and flue-can erection is in progress. The Cooling Towers (IDCT), CW System, Cross Country Pipeline, Water Treatment
Plant, Coal Handling Plant, Ash Handling Plant, Compressed Air System, Heating, Ventilation & Air Conditioning (HVAC)
System, Fuel Oil System, Railway Siding works, 400 KV Switchyard, 400 KV Amravati - Akola Transmission line, Generator
Transformers (GTs), Station Transformers(STs) and Unit Aux Transformers(UATs) are also progressing satisfactorily.

Amravati Thermal Power Project (1350 MW Phase II)

Project capacity is being expanded by additional 1350 MW in Phase Il (Unit #6 to 10) within the existing 1,350 Acre land
at an estimated cost of Rs.6,646 Crores which is being funded with Debt to Equity ratio of 75:25. The financial closure has
been achieved with IDBI Bank Limited as Facility Agent/ Underwriter.

M/s Tata Consulting Engineers (TCE), Bangalore and M/s TPSC (I) Pvt. Limited, Hyderabad are the Owner’s Consultants.
The Statutory & Non Statutory Clearances / Approvals including Environmental Clearance and Coal linkage are available.
The Unit configuration of 5x270 MW has been retained and BTG has been ordered on Bharat Heavy Electrical Limited
(BHEL) and Balance of Plant is being sourced from other reputed vendors.

The BTG foundation work and Balance of Plant civil works for Cooling Towers, Chimneys & Coal Handling area are in
progress. The Boiler erection work has been taken up in Unit # 6 & 7 and 1,500 MT has been erected.

Nashik Thermal Power Project (1350 MW Phase l):

1350 MW Nashik Thermal Power Project is being implemented by Indiabulls Realtech Limited (wholly owned subsidiary
of IPL). The Project is estimated to cost Rs. 6,789 Crores with Debt: Equity ratio of 75:25 and financial closure has been
achieved with Power Finance Corporation Limited as Lead Lender.

BTG Package of 5x270 MW has been sourced from M/s BHEL and Balance of Plant packages have been awarded to reputed
vendors viz. Shapooriji Pallonji, Gannon Dunkerly, L&T, Gammon, Paharpur, Doshion, Voltas, Areva and Siemens etc.

The Boiler and ESP foundations have been completed and approx. 16,170 MT Boiler & 7,540 MT ESP material has been
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Management Discussion and Analysis (contd.)

Indiabulls Infrastructure and Power Limited

erected. The Boiler Drums of all 5 Units have been lifted and Hydraulic test of Unit # 1 has also been completed. TG-Decks
have already been cast for Unit # 1 to 4 and Turbine Generator erection is in progress.

The Civil works of Chimney # 1 and 2 have been completed and erection of Flue-Can is in progress. The construction of
Induced Draft Cooling Towers (IDCT), Coal Handling Plant, Ash Handling Plant, CW System, Cross Country Pipeline, Water
Treatment Plant, Compressed Air System, HVDC System, Fire Fighting System, Fuel Oil System,400 kV GIS Switchyard etc.
are in progress. The work of 400 KV Transmission line is nearing completion and erection of Power Transformers viz. GTs,
STs and UATs is in progress.

During the year 2011-12, Government of Maharashtra has approved purchase of 950 MW from Nasik Phase | by
Maharashtra State Electricity Distribution Company Limited (MSEDCL) and BES&T Undertaking at a levelised tariff of Rs.
3.42/kWh. Power Purchase Agreement has already been initialed with MSEDCL for long term supply of 650 MW, PPA with
BES&T Undertaking is also expected to be executed soon.

Nashik Thermal Power Project (1350 MW Phase Il):

IPL is expanding the Project capacity by adding another 1350 MW in Phase Il at an estimated cost of Rs.6,515 Crores with
Debt: Equity of 75:25. The financial closure has been achieved with ICICI Bank Limited as Facility Agent/ Underwriter.

M/s Tata Consulting Engineers (TCE), Bangalore and M/s TPSC (I) Pvt. Limited, Hyderabad are the Owner’s Consultants.
The requisite Statutory & Non Statutory Clearances & Approvals including Environmental Clearance and Coal linkage
are in place. Water Agreement for 90 MLD for Phasell has been signed with Irrigation Department of Government of
Maharashtra.

The Main Plant Equipment i.e. 5x270 MW BTG has been ordered on Bharat Heavy Electrical Limited (BHEL) and the
Balance of Plant is being sourced from reputed vendors. The construction works are in progress and 1,200 MT Boiler
material has been erected. The work is also progressing in Balance of Plant areas viz. Chimneys, Cooling Towers & Coal
Handling Plant etc.

COMPETITIVE STRENGTHS

The Company'’s competitive strengths are the in-house valuable practical experience of developing Mega Thermal
Power Plants, bidding for long term power purchase agreements through tariff based competitive bidding process,
working closely with the state and central governments, and its profound understanding of the regulatory framework
of Indian Power sector. The Company has a strong regulatory perspective and is well versed with risks and commercial
arrangements associated with development, construction and commissioning of various generation, transmission and
distribution schemes.

STRATEGY

The Company is confident to utilize the rich hands-on in house experience and recruit more highly skilled & experienced
staff to strengthen its competitiveness. The Company intends using its deep domain expertise in the sector to generate
business and explore newer pastures.

Risks

The success of the Company substantially depends on the continuous growth of the Power sector in India which to a large
extent is dependent on the construction & operation of Power Projects which in-turn is dependent on the uninterrupted
availability of fuel, coal, water, gas etc., which are critical to the operations of the Power Plants, along with regulatory
clearances among others. In the event, of non availability of these critical resources on regular basis, setting up of the
Power Projects may get affected which may adversely affect the operations of the Company.
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Management Discussion and Analysis (contd.)

HUMAN RESOURCES

The Company accords utmost importance to the proper recruitment and training of its employees so as to have a
committed work force with the right mindset and skills.

With strong belief in training and development your Company employs scientific methods to choose the right kind of
talent and to groom the individuals chosen, into professionals of the highest quality and caliber.

To ensure that the Company’s employees work with utmost zeal and passion and above all there is a sense of belonging
to the organization, the Company has in place a work policy and culture which satisfies the intellectual facet of the
employees.

INTERNAL CONTROL SYSTEMS

The Company has in vogue system of internal control commensurate with the nature and size of its operations, which
effectively and adequately encompasses every facet of its operations and every functional area.

The effectiveness and deliverability of the internal control system is reviewed periodically so that measures if any needed
for strengthening of the same, with the changing business needs of the Company, can be taken.

CAUTIONARY STATEMENT

Statements in this Management Discussion and Analysis Report describing the Company’s Objectives, projections,
estimates and expectations, may be forward looking statements within the meaning of applicable laws and Regulations
and the actual results might differ from those expressed or implied.

The Company is not under any obligation to publicly amend, modify or revise any such forward looking statements on
the basis of any subsequent developments, information or events.

6  ANNUAL REPORT 2011-12



Directors’ Report

Indiabulls Infrastructure and Power Limited

Dear Shareholders,

Your Directors present to you the Second Annual Report together with the audited statement of accounts of the Company
for the financial year ended March 31, 2012.

FINANCIAL RESULTS

The summary of the financial results of the Company for the financial year ended March 31, 2012.

(Amountin?3)

Particulars For the year For the Period

ended March from November
31,2012 9, 2010 to March

31,2011

(Loss) / Profit before Tax and Depreciation (36,066,045) 1,941,835
Less : Depreciation 78,913 -
(Loss) / Profit before Tax (36,144,958) 1,941,835
Less : Tax Expenses (1,424,817) 628,319
(Loss) / Profit after tax (34,720,141) 1,313,516
Add: balance brought forward 1,313,516 -
Amount transferred of Reserves and Surplus (33,406,625) 1,313,516

BUSINESS REVIEW

The Company, incorporated in India on November 09,2010, is engaged in the business of providing consultancy to various
other companies, which are or planning to venture into infrastructure projects including the business of generation,
transmission and distribution of power or are in the process of setting up the power generation plants. The services inter-
alia includes advising on finalization of bid documents, selection of equipments / suppliers / sourcing of raw materials,
designing of the power plant, negotiations and finalization of the terms and conditions of various legal documents
including sourcing agreements with suppliers, financial closures agreements, engineering contracts, agreements with
the construction contractors etc. by the power generation/distribution companies.

The Company’s major investment is in Indiabulls Power Limited. (IPL) which alongwith its subsidiary, is currently
developing two thermal power projects namely, Amravati Thermal Power Project and Nashik Thermal Power Project.
Plants at both the locations i.e. Amravati and Nashik are ready. Brief review of these projects is in Management Discussion
and Analysis report, which is forming part of this Annual Report.

SIGNIFICANT DEVELOPMENTS

Pursuant to the court approved Scheme of Arrangement(SOA) and upon the said scheme becoming effective on
November 25, 2011, the Power Business Undertaking of Indiabulls Real Estate Limited (“IBREL") got vested with the
Company w.e.f April 1,2011, the Appointed Date fixed under the Scheme, in consequence whereof, the Company came
to acquire 53.20% in the paid-up capital of Indiabulls Power Limited. (IPL), as it stood at that point of time. Subsequently,
consequent to the issue of additional shares by IPL pursuant to another scheme of arrangement of IPL, the holding of the
Company in IPL got diluted to 44.84%.

The Company pursuant to SOA, had allotted 118,85,86,680 Fully paid-up Equity shares of face value Rs. 2/- each and
8,43,70,000 Partly paid-up Equity shares of face value Rs. 2/- each paid-up to the extent of Re. 0.50 per share, to the
shareholders of fully and partly paid—up shares of IBREL, respectively, as on December 8, 2011, the Record Date fixed for
the purpose. Subsequently, on receipt of balance money called up on partly paid-up shares, the entire issued, subscribed
& paid-up capital of the Company as on date comprises of 127,29,56,680 fully paid-up equity shares of face value of Rs.
2/- each.
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Directors'Report (contd.)

The Equity shares of the Company got listed with National Stock Exchange of India (NSE) and BSE Limited (BSE), effective
July 30,2012.The Company is in the process of getting its Global Depository Receipts (GDRs) listed on Luxembourg Stock
Exchange.

CHANGE IN REGISTERED OFFICE ADDRESS

The registered office of the Company was shifted from 1A, Hamilton House, 1st Floor, Connaught Place, New Delhi —
110001 to M - 62 & 63, First Floor, Connaught Place, New Delhi - 110 001 w.e.f March 4, 2012.

DIVIDEND

In view of the losses incurred during the year under review, no dividend could be recommended for the year ended
March 31, 2012.

PUBLIC DEPOSITS
The Company has not accepted any deposits from the public during the year under review.
DIRECTORS

The Board was reconstituted on January 21, 2012 and Mr. Sameer Gehlaut (DIN: 00060783), Mr. Rajiv Rattan (DIN:
00010849), Mr. Saurabh Kumar Mittal (DIN: 01175382), Mr. Ram Kumar Sheokand (DIN: 00183200), Mr. Joginder Singh
Kataria (DIN: 05202673) and Mr. Rajender Singh Malhan (DIN: 05208128) were appointed as an Additional Directors on
the Board of the Company, and they hold office upto the date of the ensuing Annual General Meeting. In terms of
the provisions of Section 257 of the Companies Act, 1956, members have proposed the candidatures of Mr. Gehlaut,
Mr. Rattan, Mr. Mittal, Mr. Sheokand, Mr. Kataria, Mr. Malhan for appointment as Directors of the Company.

Mr. Abhimanyu Singh Mehlawat (DIN: 02229285), Mr. Rajender Nagpal (DIN: 02258252) and Mr. Mukul Bansal (DIN:
00399080), resigned from the Directorship of the Company on January 21, 2012. Your Directors place on record their
appreciation for the services rendered by them during their tenure as directors on the Board of the Company.

Brief resume of Mr. Gehlaut, Mr. Rattan, Mr. Mittal, Mr. Sheokand, Mr. Kataria, Mr. Malhan, nature of their expertise in
specific functional areas and names of companies in which they hold directorships and memberships/ chairmanships
of Board Committees, as stipulated under Clause 49 of the Listing Agreement with the Stock Exchanges in India, are
provided in the Report on Corporate Governance forming part of the Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management’s Discussion and Analysis Report for the year under review, as stipulated under clause 49 of the Listing
Agreement with the Stock Exchanges in India, is presented in a separate section forming part of the Annual Report.

CORPORATE GOVERNANCE REPORT

Pursuant to clause 49 of the Listing Agreements with the Stock Exchanges, a detailed report on Corporate Governance
is included in the Annual Report. A Practicing Company Secretary’s Certificate certifying the Company’s compliance
with the requirements of Corporate Governance in relation to clause 49 of the Listing Agreement is attached with the
Corporate Governance Report.

DIRECTORS’ RESPONSIBILITY STATEMENT
As required under Section 217 (2AA) of the Companies Act, 1956 your Directors confirm that:

1. inthe preparation of the annual accounts, the applicable accounting standards have been followed and that there
are no material departures from the same;

2. the Directors have selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as
at 31st March, 2012 and the losses of the Company for the year ended on that date;

3. the Directors have taken proper and sufficient care for maintaining of adequate accounting records in accordance
with the provisions of the Companies Act, 1956 for safeguarding the assets of the Company and for preventing and
detecting fraud and other irregularities; and
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Directors’'Report (contd.)

Indiabulls Infrastructure and Power Limited

4.  the Directors have prepared the Annual Accounts of the Company on a‘going concern’ basis.
AUDITORS & AUDITORS’ REPORT

M/s Sharma Goel & Co., Chartered Accountants (Regn. No. 000643N), Auditors of the Company, will retire at the
conclusion of the ensuing Annual General Meeting and being eligible offer themselves for reappointment. The Company
has received a certificate from the Auditors to the effect that their reappointment, if made would be in accordance with
Section 224(1B) of the Companies Act, 1956. The Board recommends their re-appointment.

The Notes to the Accounts referred to in the Auditors’ Report are self — explanatory and therefore do not call for any
further explanation.

LISTING WITH STOCK EXCHANGE
The listing fees payable to both the exchanges for the financial year 2012-2013 have been paid.
INFORMATION PURSUANT TO SECTION 217 OF THE COMPANIES ACT, 1956

The information required to be disclosed under Section 217 (1) (e) of the Companies Act, 1956, read with the Companies
(Disclosure of Particulars in the Report of the Board of Directors) Rules, 1988 with respect to conservation of Energy,
Technology Absorption and Foreign Exchange Earnings and Outgo, is given in the Annexure and forms a part of this
Report.

In terms of the provisions of Section 217 (2A) of the Companies Act, 1956. read with the Companies (Particulars
of Employees) Rules, 1975 as amended, the names and other particulars of the employees who are in receipt of the
remuneration equal to or in excess of the limits specified under the said section, are required to be set out in the Annexure
to the Directors’ Report. However, during the year under review, the Company did not employ any person falling within
the preview of section 217(2A) of the Companies Act, 1956.

ACKNOWLEDGEMENT

Your Directors wish to express their gratitude for the continued assistance and support received from the investors,
bankers, financial institutions and government authorities during the year. Your Directors also wish to place on record
their deepest sense of appreciation for the efforts put in by the employees to place the Company on a path of growth
and progress.

For and on behalf of the Board of Directors
Sameer Gehlaut
Chairman

Place: New Delhi
Date: August 30, 2012
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Annexure forming part of the Directors’ Report

ANNEXURE FORMING PART OF THE DIRECTORS’ REPORT

Information pursuant to section 217(1)(e) of the Companies Act, 1956, read with the Companies (Disclosure of Particulars
in the Report of the Board of Directors) Rules, 1988, in respect of conservation of energy, technology absorption and
foreign exchange earnings & outgo.

A.

Conservation of Energy

The Company uses electric energy for its equipment such as office equipment, computers, lighting and utilities in
the work premises. As an ongoing process, the following measures are undertaken to conserve energy:

a) Implementation of viable energy saving proposals.

b) Installation of automatic power controllers to save maximum demand charges and energy.
¢)  Training front-end operational personnel on opportunities of energy conservation.

d) Awareness and training sessions for maintenance personnel conducted by experts.
Technology Absorption

The Company believes that technological obsolescence is a practical reality. Our research activities will help us to
prepare for future growth & opportunities.

At the Company we encourage continuous innovations with the prime purpose of providing maximum benefits to
our clients and other users by working proactively (self driven research) and reactively (client driven research).

Our objective is to carry out applied research in the areas that are closely related to realization of the business
objectives of the Company and seek to encash available business opportunities.

Foreign Exchange Earnings and Outgo

There were no foreign exchange earnings and Outgo during the year under review and the previous financial year.
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Report on Corporate Governance

(R)

Indiabulls Infrastructure and Power Limited

The Company'’s philosophy on Corporate Governance

Sound Corporate Governance practices and responsible corporate behaviour contribute to long term performance
of companies. Best practices on governance issues are an evolutionary and continuing process. There is no single
template to define good governance. Broadly, however, good Corporate Governance practices should aim at
striking a balance between interests of various stakeholders on the one hand and the duties and responsibilities of
the Board and senior management in overseeing the affairs of the Company on the other.

The Corporate Governance policy in the Company encompasses the simple tenets of integrity, transparency and
fairness in whatever the company does and what it basically aims at achieving is a complete adherence to the
applicable statutes while at the same time ensuring a complete commitment to values and the highest ethical
standards in every facet of its operations and in each of the functional areas. This in turn ensures that best in the
class concept of Corporate Governance practices become a way of life in the Company.

In line with the nature and size of operation of the Company, the corporate governance framework in Indiabulls
Infrastructure and Power Limited (IIPL) is based on the following main principles:

- Constitution of a Board of Directors of appropriate composition, size, varied experience and commitment to
discharge their responsibilities and duties.

- Transparency and independence in the functions of the Board.

- Ensuring timely flow of information to the Board and its Committees to enable them discharge their functions
effectively.

- Independent verification and assured integrity of financial reporting.

- Timely and balanced disclosure of all material information related to the Company to all stakeholders and
protection of their rights and interests.

- A sound system of risk management and internal control.
- Compliance with applicable laws, rules and regulations in letter and spirit.

Board of Directors
Composition and size of the Board

The Board of Directors in the Company has been constituted in a manner which ensures appropriate mix of
executive/non-executive and independent directors to ensure proper governance and management. The Board
members have collective experience in diverse fields.

Of the six directors constituting the Board of Directors of the Company, one director is an Executive Director with
the remaining five being non-executive directors. The independent directors constitute fifty percent of the total
board composition with three out of six directors on the board of the Company being independent.

The details of Directors, number of directorships held by them in other companies as also the number of their
memberships and chairmanships on various board committees, as at 31.03.2012, are depicted in the table given
below:

S. |Name of the Director Category of No. of No. of Memberships/
No. Directorship Directorships Chairmanship in Board
inother | Committees of various companies
Companies* (including the Company)**
Member Chairman
1. |Mr. Sameer Gehlaut Non-Executive Promoter 4 Jrxx 1
(DIN: 00060783) Director
2. |Mr. Rajiv Rattan Executive and Promoter 6 2 Nil
(DIN: 00010849) Director
3. |Mr. Saurabh Kumar Mittal Non-Executive Promoter 3 4 Nil
(DIN: 01175382) Director
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Report on Corporate Governance (Contd.)

(B)

S. |Name of the Director Category of No. of No. of Memberships/
No. Directorship Directorships Chairmanship in Board
inother | Committees of various companies
Companies* (including the Company)**
Member Chairman
4. |Mr.Ram Kumar Sheokand Non-Executive 1 AR 1
(DIN: 00183200) Independent Director
5. |Mr. Rajender Singh Malhan  |Non-Executive Nil 2 Nil
(DIN: 05208128) Independent Director
6. |Mr.Joginder Singh Kataria  [Non-Executive Nil 2%** 1
(DIN: 05202673) Independent Director

The Board was reconstituted on February 21, 2012 and Mr. Sameer Gehlaut (DIN: 00060783), Mr. Rajiv Rattan (DIN:
00010849), Mr. Saurabh Kumar Mittal (DIN: 01175382), Mr.Ram Kumar Sheokand (DIN: 00183200), Mr.Joginder Singh
Kataria (DIN: 05202673) and Mr. Rajender Singh Malhan (DIN: 05208128) were appointed as Additional Directors on
the Board of the Company and the then existing directors namely, Mr. Abhimanyu Singh Mehlawat (DIN: 02229285),
Mr. Rajender Nagpal (DIN: 02258252) and Mr. Mukul Bansal (DIN: 00399080) resigned from the directorship of the
Company. Mr. Mukul Bansal (DIN: 00399080) was appointed on the Board of the Company on April 25,2011 and Mr.
Anil Lepps (DIN: 01196789) had resigned from the Directorship of the Company w.e.f. the said date.

*Does not include directorships held in private limited companies and foreign companies.

**In terms of Clause 49 of the Listing Agreement, only memberships/chairmanships of the Audit Committees and
Shareholders’ Grievance Committees in various public limited companies, have been considered.

***Figure inclusive of Chairmanship
No Director is related to any other Director on the Board.

Details of Board meetings and the last Annual General Meeting (AGM) and attendance record of Directors
thereat

During the financial year 2011-12 the Board met 14 (Fourteen) times.The dates of the Board meetings were April
25,2011, April 27,2011, June 15,2011, September 2, 2011, October 21, 2011, October 26, 2011, November 11, 2011,
November 25, 2011, December 23, 2011, January 20, 2012, January 25, 2012, February 21, 2012, February 22, 2012
and March 2, 2012.

The last Annual General Meeting of the Company was held on September 29, 2011.

A table depicting the attendance of Directors at various board meetings and annual general meeting held during
the financial year 2011-12 is given below:

Sr.no. | Name of the Director No. of Board meetings Attendance at the last
attended AGM
1 Mr. Abhimanyu Mehlawat** 12 Yes
2 Mr. Rajinder Nagpal** 12 Yes
3 Mr. Anil Lepps* Nil N.A.
4 Mr. Mukul Bansal** 6 No
5 Mr. Sameer Gehlaut** Nil N.A.
6 Mr. Rajiv Rattan** 3 N.A.
7 Mr. Saurabh Kumar Mittal** Nil N.A.
8 Mr. Ram Kumar Sheokand** 3 N.A.
9 Mr. Rajender Singh Malhan** 3 N.A.
10 Mr. Joginder Singh Kataria** 3 N.A.
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* During the FY 2011-12, Mr. Anil Lepps (DIN: 01196789) resigned from the Directorship of the Company w.e.f. April
25,2011 and Mr. Mukul Bansal (DIN: 00399080) was appointed on the Board of the Company from the said date.

** During the FY 2011-12, the Board was reconstituted on February 21, 2012 and Mr. Sameer Gehlaut (DIN:
00060783), Mr. Rajiv Rattan (DIN: 00010849), Mr. Saurabh Kumar Mittal (DIN: 01175382), Mr. Ram Kumar Sheokand
(DIN: 00183200), Mr. Joginder Singh Kataria (DIN: 05202673) and Mr. Rajender Singh Malhan (DIN: 05208128) were
appointed as an Additional Directors on the Board of the Company and the then existing directors namely, Mr.
Abhimanyu Singh Mehlawat (DIN: 02229285), Mr. Rajender Nagpal (DIN: 02258252) and Mr. Mukul Bansal (DIN:
00399080) resigned from the directorship of the Company.

Code of Conduct

The Company has laid down a Code of Conduct for all Board members and Senior Management Personnel of the
Company. The Code of Conduct is available on the website of the Company www.indiabulls.com/ibipl/ . All Board
members and Senior Management Personnel have affirmed compliance with the Code of Conduct. A declaration
signed by the Whole-time Director to this effect is enclosed at the end of this Report.

The code of conduct seeks to ensure that the Directors and the Senior Management Personnel observe a total
commitment to their duties and responsibilities while ensuring a complete adherence with the applicable statutes
on one hand and values and ethics on the other.

Committees of the Board

The Board constituted various committees including Audit Committee, Remuneration Committee and
Shareholders'/Investors’ Grievance Committee which act in accordance with the terms of reference determined
by the Board. Meetings of each of these Committees are convened by the respective Chairman. Matters requiring
Board’s attention/approval are placed before the Board. The role, the composition of these Committees including
the number of meetings held during the financial year and the related attendance details are provided below:

Audit Committee
Composition

The Audit Committee was reconstituted on February 21, 2012, consequent to the changes in the composition of
Board of Directors. It comprises of four members namely, Mr. Joginder Singh Kataria as the Chairman and member,
Mr. Rajender Singh Malhan, Mr. Ram Kumar Sheokand and Mr. Saurabh Kumar Mittal as the other three members.
All the members are Non-Executive Directors and three out of the four members namely Mr. Joginder Singh
Kataria, Mr. Rajender Singh Malhan and Mr. Ram Kumar Sheokand are independent Directors. Mr. Gaurav Srivastava
Secretary of the Company also acts as Secretary of the Audit Committee.

The terms of reference of Audit Committee, inter-alia, include:
- to oversee the financial reporting process and disclosure of financial information;

- to review with management, quarterly, half yearly and annual financial statements and ensure their accuracy
and correctness before submission to the Board;

- to review with management and internal auditors, the adequacy of internal control systems, approving the
internal audit plans and reviewing the efficacy of their function, discussion and review of periodic audit reports
including findings of internal investigations;

to recommend the appointment of the internal and statutory auditors and fixing their remuneration;
to hold discussion with the Statutory and Internal Auditors.

Meetings and Attendance during the year

During the FY 2011-12, the Audit Committee met once on January 25,2012 and the meeting was attended by all the then
existing members namely, Mr. Abhimanyu Singh Mehlawat, Mr. Rajender Nagpal and Mr. Mukul Bansal.

The Finance Head and Auditors attended the meeting by Invitation.

(B)

Remuneration Committee
Composition

The Remuneration Committee of the Board was constituted on February 21, 2012. It comprises of three Non-
Executive Independent Directors as its members namely, Mr. Rajender Singh Malhan as the Chairman & Member,
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Mr. Joginder Singh Kataria and Mr. Ram Kumar

Sheokand as the other two members.
Terms of reference

The terms of reference of Remuneration Committee,

inter-alia, include:

- to recommend to the Board, compensation

terms of the Executive Directors;

- to assist the Board in determining and
implementing the Company’s Policy on the

remuneration of Executive Directors.

Meetings and Attendance during the year

No meeting was required to be held during the FY

2011-12.
Remuneration Policy

Company’s remuneration policy is market-led and
takes into account the competitive circumstances of
the business so as to attract and retain quality talent

and leverage performance significantly.
Remuneration of Directors
() Remuneration of Executive Directors

The Company has only one Executive Director
on its Board of Directors, who does not draw

any remuneration from the Company.

(ii) Remuneration of Non Executive Directors

Non- Executive Directors have not been paid
any remuneration/sitting fees during the

financial year 2011-12.

(C) Shareholders'/ Investors’ Grievance Committee

Composition

The Shareholders’/Investors’ Grievance Committee
of the Board was constituted on February 21, 2012.
It comprises of three Non-Executive Independent
Directors as its members namely, Mr. Ram Kumar

Sheokand as the Chairman and member,

Rajender Singh Malhan and Mr. Joginder Singh

Kataria as the other two members.
Terms of reference

The scope, terms of reference and functioning of
the Committee is prescribed under Clause 49 of
the Listing Agreement. The primary functions
carried out by the Committee are to approve
requests for share transfers and transmissions,
to approve the requests pertaining to remat of
shares / subdivision / consolidation of shares/
issue of renewed and duplicate certificates etc.
and for this purpose the required authority has

been delegated to Mr. Joginder Singh Kataria.
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The Committee oversees all matters encompassing
the shareholders / investors related issues.

Meetings and Attendance during the year

No meeting was required to be held during the FY
2011-12.

Name and designation of compliance officer

Mr. Gaurav Srivastava, Company Secretary is the

Compliance Officer pursuant to Clause 47(a) of the
Listing Agreement with Stock Exchanges.

Details of queries / complaints received and
resolved during the FY 2011-12

The equity shares of the Company got listed on BSE
and NSE, effective July 30, 2012 and since then no
investors complaint has been received.

4. General Body Meetings

Location and time of Annual General Meetings
(AGMs)
The Company was incorporated on November 9,
2010 and the First AGM of the Company was held
on September 29, 2011. The location and time of the
First AGM is as follows:

Annual Year |Location Date Time

General

Meeting

(AGM)

1st AGM | 2010-11 |1A, Hamilton |September 29, | 2:50

House, 2011 P.M.
1st Floor,

Connaught

Place, New

Delhi-110

001

B. Details of special resolutions passed in the
previous three AGMs:

(1) Inthe First AGM of the Company for the FY 2010-11
held on September 29, 2011, no special resolutions
were passed.

C. Special Resolutions passed during the FY 2011-

12 through postal ballot

Section 192A of the companies Act, 1956 read with
Companies (Passing of Resolution by Postal Ballot
Rules, 2001 is applicable to a Listed Public Company.
Since the equity shares of the Company got listed
on the exchanges, effective July 30, 2012, the postal
ballot rules have become applicable to the Company
in the current financial year.
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Disclosures

Details on materially significant related party
transactions

Details of materially significant related party
transactions made during the FY 2011-12, are
contained in the notes to the annual accounts which
form a part of the Annual Report.

Details of non-compliance, penalties etc
imposed by Stock Exchange, SEBI etc. on any
matter related to capital markets, during the last
three years

The Company has been in existence as a listed entity
only since July 30, 2012 prior to which it was an
unlisted entity with no exposure to/ in the capital
market, in any manner whatsoever.

Since the establishment of the Company as a listed
entity, there has been no instance of any non-
compliance by the Company on any matter related
to capital markets and hence, of any penalties
or strictures being imposed on the Company by
SEBI or the Stock Exchanges or any other statutory
authorities on any such matters.

Whistle Blower policy and affirmation that no
personnel has been denied access to the Audit
Committee

The Company has in place a highly effective Whistle
blower policy which sets out the process and
mechanism whereby employees at various levels
in the organization can bring to the notice of the
management any violations of the applicable laws,
regulations as also any unethical or unprofessional
conduct.

All such reports are taken up for consideration at
appropriate intervals depending upon the gravity
of the matter reported so that adequate rectifying
measures can be initiated in the right earnest, at the
appropriate levels.

Further, in order to encourage the employees to
freely air their views and voice their concerns on
various matters and to prevent any victimization
of the employees, identity of the employees is kept
strictly confidential.

It would be pertinent to mention here that the
Audit Committee set by the Board, constitutes a
vital component of the whistle blower mechanism
and instances of financial misconduct, if any, are
reported to the Audit committee. No employee is
denied access to the Audit Committee.

(iv) Details

6.

(ii)

(iii)

(iv)

(R)

(B)

(@

Indiabulls Infrastructure and Power Limited

of compliance with mandatory
requirements and adoption of the non-
mandatory requirements of Clause 49

The Company has complied with all the mandatory
requirements of the Clause 49 of the Listing
Agreement. The details of these compliances have
been given in the relevant sections of this Report.
The status on compliance with the Non mandatory
requirements is given at the end of the Report.

Means of Communication

Publication of Results: Since the equity shares of
the Company got listed on the exchanges, effective
July 30, 2012, the requirement of publication of
results in newspapers shall become applicable to
the Company from the end of the current quarteri.e.
September 30, 2012.

News, Release, etc: The Company has its own
website www.indiabulls.com/ibipl/ and all vital
information relating to the Company and its
performance including financial results, press
releases pertaining to important developments,
performance updates and corporate presentations
etc. are regularly posted on the website.

Management’s Discussion and Analysis Report
has been included in the Annual Report, which
forms a part of the Annual Report.

Investors’ Relation: The Company’s web site
contains a separate dedicated section ‘Investors’
and ‘Media” where general information to the
shareholders of the Company is available.

General Shareholders’ Information

Date, Time and Venue of Annual General Meeting
(AGM)

The date, time and venue of the AGM has been
indicated in the Notice convening the AGM, which
forms a part of the Annual Report

Profile of Directors seeking appointment/ re-
appointment

Mr. Sameer Gehlaut

Mr. Sameer Gehlaut, aged 38, graduated with a
degree in mechanical engineering from the Indian
Institute of Technology, Delhi. He is also the Co-
Founder and Chairman of the Indiabulls group of
companies engaged in the businesses of real estate,
infrastructure, financial services and power sector.
Asia Money had named Mr. Sameer Gehlaut as
one of the 100 most influential persons in business
across Asia-Pacific in the fiscal year 2007-08.
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Mr. Sameer Gehlaut is also on the Board of
Indiabulls Financial Services Limited, Indiabulls
Real Estate Limited, Indiabulls Power Limited.,
Indiabulls Finance Company Private Limited, Inuus
Infrastructure Private Limited, Kritikka Infrastructure
Private Limited, Karanbhumi Estates Private Limited,
Ceres Real Estate Private Limited, Indiabulls Mining
Private Limited, Ceres Power Transmission Private
Limited, Ceres Electricity Distribution Private Limited,
Galax Minerals Private Limited, Indiabulls Electricity
Distribution Private Limited, Meru Minerals Private
Limited, Inuus Developers Private Limited, Inuus
Properties Private Limited, Inuus Real Estate Private
Limited, Orthia Real Estate Private Limited, Orthia
Properties Private Limited, Inuus Land Development
Private Limited, Ceres Energy Private Limited, Valerian
Real Estate Private Limited, Mugwort Real Estate
Private Limited, Calleis Real Estate Private Limited and

Cleta Infracon Private Limited.

Membership/Chairmanship of Mr. Sameer Gehlaut in

committees of various companies is as under:

services, real estate, power and infrastructure sector
businesses. He also has extensive experience in
process management and task management.

Mr. Rajiv Rattan is also on the Board of Indiabulls
Financial Services Limited, Indiabulls Realtech
Limited, Indiabulls Real Estate Limited, Indiabulls
Power Limited., Indiabulls Life Insurance Company
Ltd., Indiabulls CSEB Bhaiyathan Power Limited,
Ceres Real Estate Private Limited, Indiabulls Mining
Private Limited, Spire Constructions Private Limited,
Ceres Power Transmission Private Limited, Ceres
Electricity Distribution Private Limited, Priapus
Developers Private Limited, Nettle Constructions
Private Limited, Indiabulls Electricity Distribution
Private Ltd., Priapus Constructions Private Limited,
Priapus Land Development Private Limited,
Arcelormittal Indiabulls Mining Private Limited,
Ceres Energy Private Limited, Heliotrope Real Estate
Private Limited, Antheia Infrastructure Private
Limited, Antheia Constructions Private Limited,
Cleta Land Development Private Limited and
Antheia Buildcon Private Limited.

Name of Committee Chairman/
Company Member Membership/Chairmanship of Mr. Rajiv Rattan in
Shareholders/ committees of various companies is as under:
::?:'?]b?“:s Investors’ Grievance Member Name of Committee Chairman/
ancia Committee Compan Member
Services - y
Limited Compensation Memb Indiabulls
Committee ember Realtech Audit Committee Member
Shareholders'/ Limited
. Investors’ Grievance Member ; Shareholders’/
Indiabulls Real |~/ e Ind|abu!ls Beal Investors’ Grievance Member
Estate Limited Estate Limited Committ
Compensation b 0 ee
Committee Member Mr. Rajiv Rattan holds 17,70,000 Equity Shares of face
Indiabulls value of ¥ 2/- each in the Company.
i iii) Mr. Saurabh Kumar Mittal
Finance Audit Committee Chairman (i) ] )
Company Mr. Saurabh K Mittal, aged 39, graduated with a
Private Limited degree in Electric Engineering from the Indian

Mr. Sameer Gehlaut holds 35,40,000 Equity Shares of face

value of ¥ 2/- each in the Company.
(ii) Mr. Rajiv Rattan

Mr. Rajiv Rattan, aged 39, graduated with a degree
in electrical engineering from the Indian Institute
of Technology, Delhi in the year 1994. He is the Co-
Founder and Vice Chairman of the Indiabulls group
of companies. He was selected by Schlumberger for
its international services business in 1994, where
he worked for over 5 years before he co-founded
Indiabulls group of companies. Mr. Rajiv Rattan
has vast work experience in the field of financial
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Institute of Technology, Delhi and also holds masters
in business administration from Harvard Business
School, where he was elected Baker Scholar.
Previously, Mr. Mittal has worked at Citigroup Asset
Management and Farallon Capital Management,
securities broking and real estate / infrastructure
development businesses. He is also a Co-founder
and Vice Chairman of Indiabulls group of companies.

Mr. Saurabh K Mittal is also on the Board of Indiabulls
Financial Services Limited, Indiabulls Real Estate
Limited, Indiabulls Power Limited., Ceres Real Estate
Private Limited, Indiabulls Mining Private Limited,
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Hespera Realty Private Limited, Ceres Trading
Services Private Limited, Ceres Power Transmission
Private Limited, Ceres Electricity Distribution Private
Limited, Lucerne Trading Services Private Limited,
Indiabulls Electricity Distribution Private Limited,
Hespera Realcon Private Limited, Hespera Land
Development Private Limited, Ceres Energy Private
Limited, Alona Builders and Developers Private
Limited, Cleta Infrastructure Private Limited and
Cleta Buildcon Private Limited.

Membership/Chairmanship of Mr. Saurabh Kumar
Mittal in committees of various companies is as under:

Name of Company | Committee Chairman/
Member

Ir)dl'abulls Power Audit Committee | Member

Limited.

Indla'bulls.Flr.\anaaI Audit Committee | Member

Services Limited

Indiabulls Real . .

Estate Limited Audit Committee | Member

Indiabulls

Infrastructure and | Audit Committee | Member

Power Limited

Mr. Saurabh K Mittal holds 17,70,000 Equity Shares of face
value of ¥ 2/- each in the Company.

(iv) Mr. Ram Kumar Sheokand

Mr. Ram Kumar Sheokand, aged 58 years, is an
Independent Director on the Board of Directors since
February 21, 2012. He has post graduated in History
and has vast experience of 36 years in Business.

Mr. Ram Kumar Sheokand is also on the Board of
Kandy Finlease Limited, Lira Promoters Private
Limited, R C S Softech Private Limited, OMS Chits
Private Limited, Kandy Commodity Private Limited

and Pineapple Infra Project Private Limited.

Membership/Chairmanship of Mr.

Ram Kumar

Sheokand in committees of various companies is as

under:
Name of Company | Committee Chairman/
Member
Audit Committee | Member
Shareholders'/
Indiabulls Investors’ Chairman
Infrastructure and | Grievance
Power Limited Committee
RemuQeratlon Member
Committee

Mr. Ram Kumar Sheokand does not hold any shares in the

Company.

(v)

Indiabulls Infrastructure and Power Limited

Mr. Rajender Singh Malhan

Mr. Rajender Singh Malhan, aged 65 years, is an
Independent Director on the Board of Directors
since February 21, 2012. He graduated from Delhi
University and has vast experience of 40 years. He is
an Ex-Army officer and retired Civil Servant from U.P.
Civil Services.

Mr. Rajender Singh Malhan does not hold

directorship in any other company.

Membership/Chairmanship of Mr. Rajender Singh
Malhan in committees of various companies is as

under:
Name of Company | Committee Chairman/
Member
Audit Committee | Member
Shareholders'/
Indiabulls Investors’ Member
Infrastructure and | Grievance
Power Limited Committee
Remuneration .
. Chairman
Committee

Mr. Rajender Singh Malhan holds 737 Equity Shares of
face value of ¥ 2/- each in the Company.

(vi) Mr.Joginder Singh Kataria

Mr. Joginder Singh Kataria, aged 72 years, is an
Independent Director on the Board of Directors
since February 21, 2012. He is a post graduate in
Political Science and has vast experience of 32 years.
He is an Ex-Commandant (ITBP).

Mr.Joginder Singh Kataria does not hold directorship
in any other company.

Membership/Chairmanship of Mr. Joginder Singh
Kataria in committees of various companies is as

under:

Name of Committee Chairman/

Company Member
Audit Chairman
Committee

Indiabulls Shareholders'/ Member

Infrastructure Investors’

and Power Grievance

Limited Committee
Remuneration Member
Committee

Mr. Joginder Singh Kataria holds 592 Equity Shares of face
value of ¥ 2/- each in the Company.
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(C) Financial Calendar 2012-2013 (tentative) # Since the equity shares of the Company got listed on
Tentative Schedule the exchanges, effective July 30, 2012, the requirement
of financial reporting has become applicable to the
Financial reporting for the quarter | Not Applicable# Company subsequent to the said quarter.
e.nded'30th Junfe 2012 (D) Date of Book Closure
Financial reporting for the half year | Upto November ] o
ending 30th September 2012 14,2012 Information pertaining to the Book Closure dates
Financial reporting for the quarter | Upto February 14, has bf’-"-“ prowdeq in the Notice convening the AGM
ending 31st December 2012 2013 forming part of this Annual Report.
Financial reporting for the quarter Upto May ‘|5’ (E) Dividend Payment date: The Board Of Directors Of
and year ending 31st March 2013 | 2013 the Company has not recommended any dividend

Annual General Meeting for the | Upto September for the FY 2011-12.

year ending 31st March 2013 30,2013

(F) (i) Distribution of shareholding as on 31st March 2012

Sl. | Shareholding of nominal | No. of holders % to total Valuein¥ % to nominal
No. value (in%) holders value
From To
1 |Upto - 5,000 105717 93.58 73854294.00 2.90
2 [5,001 - 10,000 3941 3.49 26178736.00 1.03
3 (10,001 - 20,000 1672 1.48 22442764.00 0.88
4 (20,001 - 30,000 518 0.46 13126022.00 0.52
5 |30,001 - 40,000 183 0.16 6418306.00 0.25
6 [40,001 - 50,000 118 0.10 5286360.00 0.21
7 (50,001 - 1,00,000 318 0.28 21647042.00 0.85
8 [1,00,001 and above 501 0.44 2376959836.00 93.36
TOTAL 112968 100.00 2545913360.00 100.00

(ii) Shareholding pattern as on 31st March 2012

Sr. no. | Category No. of Shares % holding
1 Promoters 412561556 3241
2 Financial Institutions/Banks/ Mutual Funds 11240210 0.88
3 Flls 436896055 34.32
4 Private Bodies Corporate 107898668 8.48
5 Indian Public 126593438 9.94
6 NRIs/OCBs 8331841 0.65
7 GDR (Shares underlying) 0 0.00
8 Other foreign entities (Foreign Venture Capital) 25909661 2.04
9 Others (Trusts + Clearing Members) 143525251 11.28

Total: 1272956680 100.00

(G) Dematerialization of shares and liquidity

Equity Shares of the Company are compulsorily traded in dematerialized mode and are available for trading under
both the depositories i.e. NSDL and CDSL.

As on March 31, 2012, 99.98% Equity shares of the Company representing 127,27,03,866 out of a total of
127,29,56,680 Equity shares, were held in dematerialized form with NSDL & CDSL with a miniscule balance of 2,52,814
Equity shares, constituting about 0.02% of the total outstanding Equity shares, being held in physical form.
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(H) Listing on Stock Exchanges

U]

()

(K)

(L)

The Company’s shares have been listed on the
following stock exchanges with effect from July 30,
2012:

National Stock Exchange of India Limited (NSE),
“Exchange Plaza’, Bandra-Kurla Complex,
Bandra (E), Mumbai - 400 051.

BSE Limited (BSE),
Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai - 400 001

The Company is in the process of getting its Global
Depository Receipts (GDRs) listed on:

Luxembourg Stock Exchange,
Societe de la Bourse, de Luxembourg,
11 av de la Porte — Neuve,

L - 2227, Luxembourg.

Stock Code

BSE Limited - 534597

National Stock Exchange of India Ltd. - IBIPL
ISIN for Dematerialization - INE834M01019

Market Price data

Since the shares of the Company have been listed
with effect from July 30, 2012, the monthly high and
low market prices of equity shares at the National
Stock Exchange of India Limited (NSE) and BSE
Limited (BSE) for the year ended March 31, 2012 is
not available.

Performance of the Company in comparison to
broad-based indices

Not Applicable as the shares of the Company have
been listed with effect from July 30, 2012.

Registrar and Transfer Agents

M/s. Karvy Computershare Private Limited are acting
as the Registrar and Transfer Agents of the Company
for handling the share related matters, both in
physical and dematerialsed mode.

The contact details are as under:

Karvy Computershare Pvt. Ltd
(Unit: Indiabulls Infrastructure and Power Limited)

Plot No.17-24 Vittal Rao Nagar,
Madhapur, Hyderabad — 5000081
Contact Person: Mr. K Sreedhara Murthy,
Asst.Gen.Manager

Tel: 040-44655000/23420815-23420825
Fax: 040-23420814

(M)

(N)

10.

(R)

Indiabulls Infrastructure and Power Limited

E-mail: sreedharamurthy@karvy.com
Share Transfer System

For smooth and speedy processing of share transfers,
the authority to approve share transfers has been
delegated to the Shareholders’/ Investors’ Grievance
Committee of the Board. The share transfer requests
shall be processed on timely basis ensuring thereby
that share transfers are processed without delay
and the transferred certificates are sent to the
concerned investors well within the stipulated time
as prescribed under the Listing Agreements.

Address for Correspondence

(i) Registered Office:
Indiabulls Infrastructure And Power Limited
M-62 & 63, First Floor, Connaught Place,
New Delhi- 110 001

(ii) Corporate Offices:

(@) “Indiabulls House”
448-451, Udyog Vihar, Phase V,
Gurgaon — 122 016, Haryana

(b) Indiabulls Finance Centre,
Tower 1, Elphinstone Mills,
Senapati Bapat Marg,
Elphinstone Road, Mumbai- 400 013,
Maharashtra

Compliance Certificate from the Practicing
Company Secretary

A certificate from a Practicing Company Secretary
certifying the Company’s compliance with the
provisions of Corporate Governance as stipulated
under Clause 49 of the Listing Agreement is annexed
to and forms a part of this Report.

The certificate is also being forwarded to the Stock
Exchanges in India where the Securities of the
Company are listed.

Whole-time Director (WTD) and Finance Head
Certification

The certificate required under Clause 49(V) of the
listing agreement duly signed by the WTD and
Finance Head has been given to the Board.

Non-Mandatory  Requirements Status of

Compliance of Non-Mandatory requirement
stipulated under Clause 49 is as under:

Non -Executive Chairman

The Company has a Non-executive Chairman who is
not maintaining any office at Company’s expense nor
is he being reimbursed any expenses incurred by him.
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(B) Remuneration Committee
The Company has a duly constituted Remuneration
Committee. For details as to the constitution of
the remuneration committee and the functional
responsibility vested in it, please refer to point no. 3
(B) in the earlier part of this report.

(C) Shareholders Rights
The Company shall get its quarterly / half yearly
and annual financial results published in leading
newspapers with wide circulation across the country
and shall also regularly update the same and
other important information on its public domain
website.

(D) Unqualified financial statements
The Auditors'Report on the audited annual accounts
of the Company does not contain any qualification
and it shall be the endeavor of the Company to
continue the trend by strengthening the existing
accounting systems and controls as well as ensuring
complete adherence to the applicable accounting
standards, procedures and practices to have
unqualified financial statements.

(E) Whistle Blower Policy
The Company has a well defined Whistle blower
policy in place which lays down an effective
mechanism for the employees to report violations of
laws, rules and regulations as also unethical conduct,
at the appropriate management levels for timely
and appropriate actions without loss of time. For
a detailed description of the whistle blower policy
please refer to point no.5 (iii) of this Report.
Except as defined above, the Company has not
adopted any other non mandatory requirements
recommended under Annexure 1D of the Clause 49
of the Listing Agreements with the Stock Exchanges

(ANNUAL DECLARATION BY WHOLE-TIME DIRECTOR
(WTD) PURSUANT TO CLAUSE 49 (I)(D)(ii) OF THE
LISTING AGREEMENT

As the Whole-time Director of Indiabulls Infrastructure
And Power Limited and as required by Clause 49 (I)(D)
(ii) of the Listing Agreement, | hereby declare that all the
Board Members and Senior Management Personnel of the
Company have affirmed compliance with the Company’s
Code of Business Conduct and Ethics.

Date: August 30, 2012
Place: New Delhi

Rajiv Rattan
Whole-time Director
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CERTIFICATE REGARDING COMPLIANCE OF
CONDITIONS OF CORPORATE GOVERNANCE

To the Members of Indiabulls Infrastructure and Power
Limited

We have examined the compliance of conditions of
Corporate Governance by Indiabulls Infrastructure and
Power Limited (“the Company”), for the year ended
March 31, 2012, as stipulated in Clause 49 of the Listing
Agreement entered into by the Company with the Stock
Exchanges.

The compliance of conditions of Corporate Governance
is the responsibility of the Company’s management.
Our examination was limited to procedures and
implementation thereof, adopted by the Company
for ensuring the compliance of the conditions of the
Corporate Governance. It is neither an audit nor an
expression of opinion on the financial statements of the
Company.

In our opinion, and to the best of our information and
according to the explanations given to us, we certify
that the Company has complied with the conditions of
Corporate Governance as stipulated in clause 49 of the
Listing Agreement entered into by the Company with the
Stock Exchanges.

The equity shares of the Company got listed on the
exchanges, effective July 30, 2012 and since then there
are no outstanding investor grievances.

We further state that such compliance is neither an
assurance as to the future viability of the Company nor the
efficiency or effectiveness with which the management
has conducted the affairs of the Company.

For S. Khandelwal & Co.
Company Secretaries

Sanjay Khandelwal

Proprietor

Membership No: FCS 5945

Date: August 30, 2012 CP No. 6128
Place: New Delhi



Auditors’ Report

To the Board of Director’s of Indiabulls Infrastructure and Power Limited

We have audited the accompanying consolidated
financial statements of Indiabulls Infrastructure and
Power Limited (“the Company”) and its subsidiaries
(collectively referred to as “the group”) which
comprise the consolidated Balance Sheet as at
March 31, 2012 and the consolidated Statement
of Profit and Loss and the consolidated Cash Flow
Statement for the year ended on that date. These
financial statements are the responsibility of the
Company’s management. Our responsibility is to
express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the
Standards on Auditing generally accepted in India.
These Standards require that we plan and perform
the audit to obtain reasonable assurance whether
the financial statements are free of material
misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also
includes assessing the accounting principles used
and significant estimates made by the management,
as well as evaluating the overall financial statement
presentation. We believe that our audit provides a
reasonable basis for our opinion.

We did not audit the financial statements of seventy
nine subsidiaries, whose financial statements reflect
Total Assets of Rs. 141,180,451,552 as at March 31,
2012, Total revenues of Rs. 19,069,726,819 and
Net Cash Inflows of Rs. 810,531,345 for the year
then ended. These financial statements and other
financial information have been audited by other
auditors whose reports have been furnished to us by
the management of the Group, and our opinion is
based solely on the report of other auditors.

We report that consolidated financial statements
have been prepared by the company’s management
in accordance with the requirements of accounting
standard (AS) 21, Consolidated financial statements,

Indiabulls Infrastructure and Power Limited

AS 23, Accounting for investments in associates
in Consolidated financial statements and AS 27,
Financial reporting of interest in joint ventures, as
notified by the companies (Accounting Standards)
Rules ,2006.

Based on our audit and on consideration of reports of
other auditors on separate financial statements and
on other financial information of the components,
and to the best of our information and according to
the explanations given to us, we are of the opinion
that the attached consolidated financial statements
give a true and fair view in conformity with the
accounting principles generally accepted in India:

(@) In the case of the Consolidated Balance Sheet,
of the state of affairs of the Group as at March
31,2012

(b) In the case of the Consolidated Profit and Loss
Account, of the profit of the Group for the year
ended on that date; and

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

For Sharma Goel & Co.
Chartered Accountants
FRN: 000643N

Amar Mittal

Place: New Delhi Partner
Date: April 28,2012

Membership No. 017755
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Consolidated Balance Sheet

of Indiabulls Infrastructure and Power Limited as at March 31, 2012

(Amount in )

Particulars Note As at
March 31, 2012
I. EQUITY AND LIABILITIES
1) Shareholders' funds
(a) Share capital 3 2,545,913,360
(b) Reserves and surplus 4 22,380,718,651
2) Minority Interest 19,462,744,160
3) Non-current liabilities
(a) Long-term borrowings 5 19,626,174,263
(b) Deferred tax liabilities (net) 6 9,350,899
(c) Other long-term liabilities 7 15,474,575,500
(d) Long-term provisions 8 262,271,988
4) Current liabilities
(a) Trade payables 9 1,175,134,425
(b) Other current liabilities 10 29,510,827,829
(c) Short-term provisions 11 265,593,014
Total 110,713,304,089
II. ASSETS
1) Non-current assets
(a) Fixed assets 12
(i) Tangible assets 1,176,738,281
(i1) Intangible assets 871,224,768
(iii) Capital work-in-progress 60,265,934,357
(iv) Intangible assets under development 17,170,000
(b) Expenditure during construction pending capitalisation 13 10,062,796,336
(c) Non-current investments 14 202,500,000
(d) Deferred tax assets (net) 15 45,984,689
(e) Long-term loans and advances 16 25,089,603,098
(f) Other non-current assets 17 135,635,875
2) Current assets
(a) Current investments 18 2,235,000,000
(b) Cash and bank balances 19 4,177,676,486
(c) Short-term loans and advances 20 6,276,345,667
(d) Other current assets 21 156,694,532
Total 110,713,304,089
See accompanying notes forming part of the financial statements 1-45

In terms of our report attached.

For Sharma Goel & Co.
Chartered Accountants
FRN :000643N

Amar Mittal
Partner
Membership No. 017755

Place: New Delhi
Date : 28th April, 2012

22 ANNUAL REPORT 2011-12

Rajiv Rattan
Whole Time Director

Place: New Delhi

Date : 28th April, 2012

For and on behalf of the Board of Directors

Joginder Singh Kataria
Director

Gaurav Srivastava
Company Secretary



Consolidated Statement of Profit & Loss

of Indiabulls Infrastructure and Power Limited for the year ended March 31, 2012

Indiabulls Infrastructure and Power Limited

(Amount in )

Particulars Note For the year ended
March 31, 2012
1 Revenue
Other income 22 1,678,217,669
2 Total Revenue 1,678,217,669
3 Expenses:
Employee benefits expense 23 326,218,994
Finance costs 24 43,918,581
Depreciation and amortisation expense 12 11,933,875
Other expenses 25 96,446,321
Total Expenses 478,517,771
4 Profit before Tax (2-3) 1,199,699,898
5 Tax Expense:
a) Current Tax 397,420,079
b) Less: MAT credit Entitlement (19,064,274)
c) Current tax credit relating to prior year (2,348,112)
d) Net current tax expense (a+b+c) 376,007,693
e) Deferred tax credit (net) 6&15 (15,221,020)
Total Tax Expense (d+e) 360,786,673
6 Profit after tax for the year before Minority Interest (4-5) 838,913,225
7 Less: Adjustment for Minority Interest 413,009,632
8 Profit for the year (6-7) 425,903,593
Earnings per equity share : (Face Value ¥ 2) 34
- Basic 1.26
- Diluted 1.26
See accompanying notes forming part of the financial statements 1-45

In terms of our report attached.

For Sharma Goel & Co.
Chartered Accountants
FRN :000643N

Amar Mittal
Partner
Membership No. 017755

Rajiv Rattan
Whole Time Director

Place: New Delhi
Date : 28th April, 2012

Place: New Delhi

For and on behalf of the Board of Directors

Gaurav Srivastava
Company Secretary

Joginder Singh Kataria
Director

Date : 28th April, 2012
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Consolidated Cash Flow Statement

of Indiabulls Infrastructure and Power Limited for the year ended March 31,2012

(Amount in %)

For the year ended
March 31, 2012

Cash Flow From Operating Activities :

Net Profit Before Tax 1,199,699,898
Adjustment for :
Depreciation / Amortisation 11,933,875
Interest Expenses 43,252,624
Provision for Gratuity / Compensated Absences / Superannuation Benefits 72,800,252
Profit on Redemption of Mutual Fund (707,001,732)
Dividend on Units of Mutual Funds (337,076,442)
Interest Income on Fixed Deposits (181,377,979)
Interest income on Inter Corporate Deposits (451,590,117)
Operating Loss before Working Capital Changes (349,359,621)
Adjustments for:
(Increase) in Loans & advances and other assets (104,039,938)
Increase in Liabilities and Trade payables (5,874,997)
Cash Used in Operating Activities (459,274,556)
Income Tax Paid (117,880,342)
Net Cash Used in Operating Activities (577,154,898)
Cash flow from Investing Activities
Purchase of Fixed Assets (442,450,309)
Sale of Fixed Assets 453,630
Capital Work-in-Progress (including Capital Advances) / Expenditure During Construction (17,804,658,804)
Pending Capitalisation
Sale Proceeds of mutual funds 12,642,757,448
Loans / Inter Corporate Deposits (given) / received back - Net (3,314,200,000)
Fixed Deposit (placed) / matured with bank - Net (159,963,888)
Interest Received on Fixed Deposits 120,862,520
Interest Received on Loans / Inter Corporate Deposits given 429,970,147
Dividend on Units of Mutual Funds - Non Trade 337,076,442
Net Cash Used in Investing Activities (8,190,152,814)
Cash flow from Financing Activities
Proceeds from issue of Equity Shares - ESOS 343,915,892
Securities Premium on issue of Equity Shares - ESOS 359,200
Secured Loans taken from Banks and Financial Institutions 9,749,412,371
Repayment of Overdraft (473,678,337)
Interest Expenses (46,297,271)
Net Cash Generated From Financing Activities 9,573,711,855
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Consolidated Cash Flow Statement of Indiabulls Infrastructure and
POWGF lelted fOF the year ended MarCh 31 ’ 201 2 (COﬂtd) Indiabulls Infrastructure and Power Limited

(Amount in %)

For the year ended
March 31, 2012

D Net Increase in Cash and Cash equivalents ( A+B+C) 806,404,143

E Unrealised Exchange Difference on Translation of balances denominated in Foreign 772,316,672
Currency

F  Cash and Cash Equivalents as at the effective date of Consolidation i.e. 01.04.2011 2,471,513,461
Cash and Cash Equivalents as at the end of the year ( D+E+F) 4,050,234,276

Note :

1  The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Accounting Standard
- 3 on Cash Flow Statements as notified under the Companies ( Accounting Standards) Rules, 2006, as amended.

2 Cash and cash equivalents as at the year end includes :

Cash and Bank balances (Refer Note 19) 4,177,676,486
Add: Current investments in Units of Mutual Funds considered temporary deployment of 1,860,000,000
funds

6,037,676,486
Less: In fixed deposit accounts having maturity of more than 3 months 1,987,442,210
Cash and cash equivalents as restated 4,050,234,276

3 Unclaimed IPO Share Application Money balance of ¥ 141,750 in designated bank accounts are not available for use
by the Company.

4 The above cash flow excludes assets ( other than cash and cash equivalent) and liabilities arising on demerger from
IBREL.

In term of our report attached

For Sharma Goel & Co. For and on behalf of the Board of Directors
Chartered Accountants
FRN :000643N

Amar Mittal Rajiv Rattan Joginder Singh Kataria ~ Gaurav Srivastava
Partner Whole Time Director Director Company Secretary
Membership No. 017755

Place: New Delhi Place: New Delhi
Date : 28th April, 2012 Date : 28th April, 2012

INDIABULLS INFRASTRUCTURE AND POWER LIMITED |25



Overview

Indiabulls Infrastructure and Power Limited (“the
Company”) was incorporated on November 09,
2010. The Company is in the business of generating,
developing, transmitting, distributing, trading and
supplying all forms of the electrical power/energy
and to establish commission, set up, operate and
maintain electric power generating stations and do
all other related and ancillary objects.

Pursuant to and in terms of the Court approved
Scheme of Arrangement under Section 391
to 394 of the Companies Act, 1956, by and
among Indiabulls Real Estate Limited, Indiabulls
Infrastructure and Power Limited, Indiabulls Builders
Limited, Indiabulls Power Limited. (the Company),
Poena Power Supply Limited and their respective
shareholders and creditors (Scheme), which had
been approved by the Hon'ble High Court of Delhi
vide its order dated October 17, 2011 and came
into effect on November 25, 2011, with effect from
the April 1, 2011 i.e. the Appointed Date, - (a) The
Power business undertaking of Indiabulls Real Estate
Limited (IBREL) which included the IBREL investment
in the Company, stood demerged from IBREL and
transferred to and vested in favour of Indiabulls
Infrastructure and Power Limited (IIPL) which had
the effect of making IIPL the Promoter Group /
holding company of the Indiabulls Power Limited. :-

a) Certain Assets comprising of Fixed Assets and
Loans and Advances in the IBREL aggregating
to ¥ 1,840,201 have been transferred to the
Company, at their book values;

b) The Equity Share Capital of the Company
amounting to ¥ 500,000 was cancelled;

¢) The Investment in IPL amounting to
$5,925,000,000 had been transferred from IBRE
to the Company;

d) The net adjustment for such transfer of assets,
liabilities and cancellation and issue of Equity
Share Capital amounting to< 3,507,981,841 has
been shown in the Capital Reserve Account;

e) Pursuant to the Scheme on November 25,
2011, the Company has issued and allotted
1,188,586,680 Fully Paid up Equity Shares and
84,370,000 Partly Paid up Equity Shares to the
shareholders of Indiabulls Real Estate Limited,
who were holding the shares, as on the Record
Date i.e. 8th December, 2011, in the ratio of
295:1.
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Consolidated Notes forming part

of the financial statements for the year ended March 31, 2012

Pursuant to the Scheme, the Authorised Share
Capital of the Company has been reorganised to
< 3,000,000,000 divided into 1,500,000,000 Equity
shares Face Value of ¥ 2/- each.

Significant Accounting Policies
2.1 Basis of Consolidation and Preparation

The consolidated financial statements are
prepared in accordance with Accounting
Standard 21 on “Consolidated Financial
Statements” as notified under the Companies
(Accounting Standards) Rules, 2006, as
amended. Reference in these notes to
Company, Holding Company, Companies
or Group shall mean to include Indiabulls
Infrastructure and Power Limited (“IIPL") or any
of its subsidiaries, unless otherwise stated.

2.2 Principles of Consolidation

The Consolidated Financial Statements
comprise of the Financial Statements of
Indiabulls Infrastructure and Power Limited
(“Parent Company”) and its subsidiaries
(“Subsidiary Companies”). The Consolidated
Financial Statements are prepared according
to uniform accounting policies, in accordance
with accounting principles generally accepted
in India.

The Consolidated Financial Statements are
combined on a line-by-line basis by adding
together the book values of like items of
assets, liabilities, income and expenses,
after fully eliminating intra-group balances
and intra-group transactions resulting in
unrealised profits or losses in accordance
with Accounting Standard 21 (Consolidated
Financial Statements as notified under the
Companies (Accounting Standards) Rules,
2006, as amended.

2.3 Goodwill / Capital Reserve on Consolidation

Goodwill / Capital Reserve represents the
difference between the Company’s share in
the net worth of subsidiaries, and the cost of
acquisition at each point of time of making the
investment in the subsidiaries. For this purpose,
the Company’s share of net worth is determined
on the basis of the latest financial statements
prior to the acquisition after making necessary
adjustments for material events between the
date of such financial statements and the date



Notes forming part of Consolidated financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31, 2012
(Contd)

of respective acquisition. Capital Reserve on
consolidation is adjusted against Goodwill.
The Goodwill on Consolidation recorded in
these consolidated financial statements has

2.4 Companies included in consolidation:

Indiabulls Infrastructure and Power Limited

not been amortised, but instead evaluated
for impairment whenever events or changes
in circumstances indicate that its carrying
amount may be impaired.

SL | Company Code Year ended Propor- Country of Auditor Firm Date of Incor-
NO. included in tion of Incorpora- poration
Consolidation | Ownership tion
Interest
1 Indiabulls Power Limited. | March 31,2012 53.20% India Deloitte Haskins & 08-Oct-07
Sells
2 Airmid Power Limited March 31,2012 100% India Sharma Goel & Co. 25-Feb-08
3 Albina Power Limited March 31,2012 100% India Mehrotra Seth & 26-Feb-08
Associates
4 Amravati Power March 31,2012 100% India Sharma Goel & Co. 08-Jul-08
Transmission Company
Limited (formerly Poena
Power Transmission
Limited)
5 Angina Power Limited March 31,2012 100% India Sharma Goel & Co. 24-Apr-08
6 Apesh Power Limited March 31,2012 100% India Mehrotra Seth & 25-Apr-08
Associates
7 Aravali Properties Limited | March 31,2012 100% India Sharma Goel & Co. 21-Jul-06
8 Ashkit Power Limited March 31,2012 100% India Jain & Vinay 24-Apr-08
Associates
9 Bracond Limited March 31,2012 100% Cyprus Sumit Mohit & 12-Aug-08
Company
10 Chloris Power Limited March 31,2012 100% India Sharma Goel & Co. 24-Apr-08
11 Citra Thermal Power and | March 31,2012 100% India Jain & Vinay 28-Sep-07
Infrastructure Limited Associates
12 Corus Power Limited March 31,2012 100% India Sharma Goel & Co. 24-Apr-08
13 Devona Thermal Power March 31,2012 74% India Sharma Goel & Co. 25-Sep-07
and Infrastructure
Limited
14 Diana Energy Limited March 31,2012 74% India Sharma Goel & Co. 25-Sep-07
15 Diana Power Limited March 31,2012 100% India Jain & Vinay 13-Sep-07
Associates
16 Elena Power And March 31,2012 100% India Deloitte Haskins & 24-Apr-08
Infrastructure Limited Sells
17 Fama Power Company March 31,2012 100% India Jain &Vinay 08-Oct-07
Limited Associates
18 Fornax Power Limited March 31,2012 100% India Mehrotra Seth & 24-Apr-08
Associates
19 Genoformus Limited March 31,2012 100% Cyprus Sumit Mohit & 26-Aug-08
(100% Subsidiary of Company
Bracond Limited)*
20 Hecate Electric Limited March 31,2012 100% India Mehrotra Seth & 04-Jul-08
Associates
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Notes forming part of Consolidated financial statements of Indiabulls
Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)

SL | Company Code Year ended Propor- Country of Auditor Firm Date of Incor-

NO. included in tion of Incorpora- poration

Consolidation | Ownership tion
Interest

21 Hecate Energy Private March 31,2012 100% India SARC & Associates 19-Jun-08
Limited

22 Hecate Energy Trading March 31,2012 100% India SARC & Associates 13-Jun-08
Limited

23 Hecate Hydro Electric March 31,2012 100% India Mehrotra Seth & 11-Jun-08
Power Limited Associates

24 | Hecate Power and Energy | March 31,2012 100% India SARC & Associates 10-Jun-08
Resources Limited

25 | Hecate Power Company | March 31,2012 100% India Mehrotra Seth & 10-Jun-08
Limited Associates

26 Hecate Power March 31,2012 100% India Mehrotra Seth & 04-Jul-08
Development Limited Associates

27 Hecate Power March 31,2012 100% India SARC & Associates 10-Jun-08
Distributors Limited

28 Hecate Power Generation | March 31,2012 100% India SARC & Associates 10-Jun-08
Limited

29 Hecate Power Limited March 31,2012 100% India SARC & Associates 10-Jun-08

30 Hecate Power March 31,2012 100% India Mehrotra Seth & 04-Jul-08
Management Limited Associates

31 Hecate Power Projects March 31,2012 100% India A. Chandak & co. 19-Jun-08
Limited

32 Hecate Power Services March 31,2012 100% India Mehrotra Seth & 10-Jun-08
Limited Associates

33 Hecate Power Solutions | March 31,2012 100% India A. Chandak & co. 10-Jul-08
Limited

34 Hecate Power Supply March 31,2012 100% India Mehrotra Seth & 07-Jul-08
Limited Associates

35 Hecate Power Systems March 31,2012 100% India Mehrotra Seth & 07-Jul-08
Limited Associates

36 Hecate Power March 31,2012 51% India Mehrotra Seth & 04-Jul-08
Transmission Limited Associates

37 Hecate Power Utility March 31,2012 100% India Mehrotra Seth & 08-Jul-08
Limited Associates

38 Hecate Powergen Limited | March 31,2012 100% India Mehrotra Seth & 08-Jul-08

Associates

39 Hecate Thermal Power March 31,2012 100% India Mehrotra Seth & 10-Jun-08
and Infrastructure Associates
Limited

40 Indiabulls CSEB March 31,2012 100% India Deloitte Haskins & 19-May-08
Bhaiyathan Power Sells
Limited

41 Indiabulls Electric March 31,2012 100% India Sharma Goel & Co. 05-Aug-08
Company Limited

42 Indiabulls Electric Energy | March 31,2012 100% India A. Chandak & co. 05-Aug-08
Limited

43 Indiabulls Electric Limited | March 31,2012 100% India A. Chandak & co. 04-Jul-08
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Notes forming part of Consolidated financial statements of Indiabulls
Infrastructure and Power Limited for the year ended March 31, 2012

Indiabulls Infrastructure and Power Limited

(Contd)
SL | Company Code Year ended Propor- Country of Auditor Firm Date of Incor-
NO. included in tion of Incorpora- poration
Consolidation | Ownership tion
Interest

44 Indiabulls Electric Power | March 31,2012 100% India A. Chandak & co. 05-Aug-08
Limited

45 Indiabulls Electricity March 31,2012 100% India Jain &Vinay 13-Sep-07
Company Limited Associates

46 Indiabulls Electricity March 31,2012 100% India Jain & Vinay 05-Aug-08
Generation Limited Associates

47 Indiabulls Hydro Electric | March 31,2012 100% India Jain & Vinay 13-Sep-07
Power Limited Associates

48 Indiabulls Hydro Energy | March 31,2012 100% India Jain &Vinay 13-Sep-07
Limited Associates

49 Indiabulls Hydro Power March 31,2012 100% India Jain &Vinay 13-Sep-07
Limited Associates

50 Indiabulls Hydro Power March 31,2012 100% India Jain &Vinay 13-Sep-07
Projects Limited Associates

51 Indiabulls Power March 31,2012 100% India Mehrotra Seth & 02-Jul-08
Development Limited Associates

52 Indiabulls Power March 31,2012 100% India Jain & Vinay 05-Sep-07
Distribution Limited Associates

53 Indiabulls Power March 31,2012 100% India Sharma Goel & Co. 27-Jun-08
Generation Company
Limited

54 Indiabulls Power March 31,2012 74% India Sharma Goel & Co. 05-Sep-07
Generation Limited

55 Indiabulls Power March 31,2012 100% India Jain & Vinay 13-Sep-07
Infrastructure Limited Associates

56 Indiabulls Power March 31,2012 100% India A.Chandak & co. 02-Jul-08
Management Limited

57 Indiabulls Power Projects | March 31,2012 100% India A. Chandak & co. 02-Jul-08
Development Limited

58 Indiabulls Power Projects | March 31,2012 100% India Jain & Vinay 13-Sep-07
Limited Associates

59 Indiabulls Power March 31,2012 100% India Mehrotra Seth & 27-Jun-08
Solutions Limited Associates

60 Indiabulls Power Supply | March 31,2012 100% India Mehrotra Seth & 27-Jun-08
Limited Associates

61 Indiabulls Power Systems | March 31,2012 100% India Mehrotra Seth & 02-Jul-08
Limited Associates

62 Indiabulls Power Trading | March 31,2012 100% India Sharma Goel & Co. 05-Sep-07
Limited

63 Indiabulls Power March 31,2012 51% India A. Chandak & co. 27-Jun-08
Transmission Limited

64 Indiabulls Power Utility March 31,2012 100% India Mehrotra Seth & 27-Jun-08
Limited Associates

65 Indiabulls Powergen March 31,2012 100% India A. Chandak & co. 27-Jun-08
Limited

66 Indiabulls Realtech March 31,2012 100% India Deloitte Haskins & 03-Jan-07

Limited

Sells
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Notes forming part of Consolidated financial statements of Indiabulls
Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)
SL | Company Code Year ended Propor- Country of Auditor Firm Date of Incor-
NO. included in tion of Incorpora- poration
Consolidation | Ownership tion
Interest
67 Indiabulls Thermal March 31,2012 100% India Jain & Vinay 13-Sep-07
Energy Limited Associates
68 Indiabulls Thermal Power | March 31,2012 100% India Jain &Vinay 13-Sep-07
Limited Associates
69 Indiabulls Thermal Power | March 31,2012 100% India Jain & Vinay 05-Aug-08
Management Limited Associates
70 Indiabulls Thermal Power | March 31,2012 100% India Jain & Vinay 06-Aug-08
Projects Limited Associates
71 Indiabulls Thermal March 31,2012 100% India Mehrotra Seth & 07-Aug-08
Projects Limited Associates
72 Indiabulls Water Supply | March 31,2012 100% India SARC & Associates 27-May-06
And Waste Management
Services Limited (100%
Subsidiary of Indiabulls
Realtech Limited)*
73 Kaya HydroPower March 31,2012 100% India Jain & Vinay 04-Dec-07
Projects Limited Associates
74 Lenus Power Limited March 31,2012 100% India Jain & Vinay 28-Feb-08
Associates
75 Lucina Power and March 31,2012 100% India Jain &Vinay 02-Aug-06
Infrastructure Limited Associates
76 Mabon Power Limited March 31,2012 100% India Mehrotra Seth & 25-Feb-08
Associates
77 Mariana Power Limited March 31,2012 100% India Mehrotra Seth & 24-Apr-08
Associates
78 Pachi HydroPower March 31,2012 100% India Sharma Goel & Co. 04-Dec-07
Projects Limited
79 Papu Hydropower March 31,2012 100% India Sharma Goel & Co. 04-Dec-07
Projects Limited
80 Poana Power Systems March 31,2012 100% India Mehrotra Seth & 04-Jul-08
Limited Associates
81 Poena Hydro Power March 31,2012 100% India SARC & Associates 19-Jun-08
Projects Limited
82 Poena Power Company March 31,2012 100% India A. Chandak & co. 20-Jun-08
Limited
83 Poena Power March 31,2012 100% India Sharma Goel & Co. 04-Jul-08
Development Limited
84 Poena Power Distributors | March 31,2012 100% India SARC & Associates 19-Jun-08
Limited
85 Poena Power Generation | March 31,2012 100% India Mehrotra Seth & 24-Jun-08
Limited Associates
86 Poena Power Limited March 31,2012 74% India Mehrotra Seth & 10-Jun-08
Associates
87 Poena Power March 31,2012 100% India Mehrotra Seth & 09-Jul-08
Management Limited Associates
88 Poena Power Services March 31,2012 100% India Mehrotra Seth & 19-Jun-08
Limited Associates
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Notes forming part of Consolidated financial statements of Indiabulls
Infrastructure and Power Limited for the year ended March 31, 2012

Indiabulls Infrastructure and Power Limited

(Contd)
SL | Company Code Year ended Propor- Country of Auditor Firm Date of Incor-
NO. included in tion of Incorpora- poration
Consolidation | Ownership tion
Interest

89 Poena Power Solutions March 31,2012 100% India Mehrotra Seth & 08-Jul-08
Limited Associates

20 Poena Power Trading March 31,2012 100% India Mehrotra Seth & 19-Jun-08
Limited Associates

91 Poena Power Utility March 31,2012 100% India Mehrotra Seth & 08-Jul-08
Limited Associates

92 Poena Thermal Power March 31,2012 100% India Mehrotra Seth & 19-Jun-08
Limited Associates

93 Renemark Limited (100% | March 31,2012 100% Cyprus Sumit Mohit & 23-Aug-08
Subsidiary of Bracond Company
Limited)*

94 | Selene Power Company | March 31,2012 100% India Mehrotra Seth & 08-Oct-07
Limited Associates

95 Sentia Thermal Power March 31,2012 100% India Sharma Goel & Co. 08-Oct-07
and Infrastructure
Limited

926 Sepla HydroPower March 31,2012 100% India Sharma Goel & Co. 04-Dec-07
Projects Limited

97 Sepset Thermal Power March 31,2012 100% India Sharma Goel & Co 08-Oct-07
and Infrastructure
Limited

98 Serida Power Limited March 31,2012 100% India Sharma Goel & Co. 27-Feb-08

929 Sinnar Power March 31,2012 100% India Sharma Goel & Co. 27-Jun-08
Transmission Company
Limited (formerly Poena
Power Projects Limited)
(100% Subsidiary of
Indiabulls Realtech
Limited)*

100 | Tharang Warang March 31,2012 100% India Sharma Goel & Co. 04-Dec-07
Hydropower Projects
Limited

101 | Triton Energy Limited March 31,2012 100% India Sharma Goel & Co. 09-Oct-07

102 | Varali Power Limited March 31,2012 100% India Sharma Goel & Co. 08-May-08

103 | Zeus Energy Limited March 31,2012 100% India Sharma Goel & Co. 18-Dec-07

*These companies include step down subsidiary of the Company.
The above list excludes Poena Power Supply Limited which was merged with the IPL w.e.f April 01, 2011.

The Consolidated Financial Statements are presented, to the extent possible, in the same format as that adopted by the
holding company for its independent financial statements.
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Notes forming part of Consolidated financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)
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2.6

2.7

2.8

29

Basis of Accounting and preparation of financial
statements

The financial statements of the Company have been
prepared in accordance with the Generally Accepted
Accounting Principles in India (Indian GAAP) and
comply with the Accounting Standards notified
under the Companies (Accounting Standards) Rules,
2006 (as amended) and the relevant provisions of
the Companies Act, 1956. The financial statements
have been prepared on an accrual basis under
the historical cost convention. The accounting
policies adopted in the preparation of the financial
statements are consistent with those followed in the
previous year.

Use of Estimates

The preparation of the financial statements
in conformity with Indian GAAP requires the
Management to make estimates and assumptions
considered in the reported amounts of assets and
liabilities (including contingent liabilities) and the
reported income and expenses during the year. The
Management believes that the estimates used in
preparation of the financial statements are prudent
and reasonable. Future results could differ due to
these estimates and the differences between the
actual results and the estimates are recognised in the
periods in which the results are known/ materialise.

Cash and cash equivalents (for the purpose of
Cash Flow Statement)

Cash comprises cash on hand and demand deposits
with banks. Cash equivalents are short-term (with an
original maturity of three months or less from the
date of acquisition), highly liquid investments that
are readily convertible into known amounts of cash
and which are subject to insignificant risk of changes
in value.

Cash flow statement

Cash flows are reported using the indirect method,
whereby profit/ loss before extraordinary items and
tax is adjusted for the effects of transactions of non-
cash nature and any deferrals or accruals of past or
future cash receipts or payments. The cash flows
from operating, investing and financing activities of
the Company are segregated based on the available
information.
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2.10 Revenue Recognition

Revenue from Power Consultancy/ Advisory Services
is recognised when services are rendered. Interest
income from deposits and others is recognised on an
accrual basis. Dividend income is recognised when the
right to receive the dividend is established. Profit/loss
on sale of investments is recognised on the date of the
transaction of sale and is computed as excess of sale
process over its carry amount as at the date of sale.

Fixed Assets

Tangible fixed assets are stated at cost, net of tax/ duty
credits availed, less accumulated depreciation and
impairment losses, if any. Cost includes original cost
of acquisition and installation, including incidental
expenses related to such acquisition or installation.

Fixed assets acquired and put to use for the purpose of
the project are capitalised and depreciation thereon is
included in Expenditure during construction pending
capitalisation till commissioning of the project.

Intangible assets are stated at cost, net of tax/ duty
credits availed less accumulated amortisation and
impairment losses, if any. Cost includes original cost
of acquisition and construction, including incidental
expenses related to such acquisition or construction.
Subsequent expenditure on an intangible asset
after its purchase/ completion is recognised as an
expense when incurred unless it is probable that such
expenditure will enable the asset to generate future
economic benefits in excess of its originally assessed
standards of performance and such expenditure can
be measured and attributed to the asset reliably, in
which case such expenditure is added to the cost of
the asset.

Capital work-in-progress, comprising direct cost and
related incidental expenses, is carried at cost, net of
tax/ duty credits availed.

2.12 Depreciation/ Amortisation

Depreciation on fixed assets is provided on the
Straight-Line Method at the rates and in the manner
prescribed under Schedule XIV to the Companies Act,
1956.

Depreciation on additions/ deletions to fixed assets
is provided on a pro-rata basis from/ upto the date
the asset is put to use/ discarded. Individual assets
costing upto T 5,000 each are fully depreciated in
the year of capitalisation. The acquisition value of
Leasehold Land is amortized over the period of the
Lease.
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Intangible assets consisting of Software are amortized
on a Straight Line basis over a period of four years
from the date when the assets are available for use.
The estimated useful life of the intangible assets and
the amortisation period are reviewed at the end of
each financial year and the amortisation method is
revised to reflect the changed pattern.

2.13 Expenditure during construction pending

capitalisation

Any expenditure directly/ indirectly related and
attributable to the construction of power projects
and incidental to setting up power project facilities,
incurred prior to the Commercial Operation Date
(COD) of the power project, are accumulated
under “Expenditure during construction pending
capitalisation”, to be capitalised on completion of
construction of the respective power projects/ COD.

2.14 Impairment of Assets

The carrying values of assets/ cash generating
units at each Balance Sheet date are reviewed for
impairment. If any indication of impairment exists,
the recoverable amount of such assets is estimated
and impairment is recognised, if the carrying amount
of these assets exceeds their recoverable amount.The
recoverable amount is the greater of the net selling
price and their value in use. Value in use is arrived at
by discounting the future cash flows to their present
value based on an appropriate discount factor.
When there is indication that an impairment loss
recognised for an asset in earlier accounting periods
no longer exists or may have decreased, such reversal
of impairment loss is recognised in the Statement of
Profit and Loss, except in the case of revalued assets
and the recoverable amount is reassessed and the
assets is reflected at the recoverable amount.

2.15 Borrowing Costs

Borrowing costs that are attributable to the
acquisition,  construction or production of
qualifying assets, pertaining to the period from
commencement of activities relating to construction
/ development of the qualifying asset upto the date
of capitalisation of such asset, are capitalised as a
part of the cost of such assets. Any income earned
on the temporary deployment/ investment of those
borrowings is deducted from the borrowing costs so
incurred. A qualifying asset is one that necessarily
takes a substantial period of time to get ready for its
intended use. All other borrowing costs are charged
to the Statement of Profit and Loss.

Indiabulls Infrastructure and Power Limited

2.16 Investments

Investments are classified as long term and current.
Long term investments are carried individually at
cost less provision, if any, for diminution other than
temporary in the value of such investment. Current
investments are carried individually at the lower of
cost and fair value.

2.17 Foreign Currency Transactions

Transactions denominated in foreign currencies
are recorded at the exchange rate prevailing at
the time of occurrence of the transaction. Foreign
currency monetary items of the Company and its
net investment in non-integral foreign operations
outstanding at the Balance Sheet date are restated
at the year-end rates. Non-Monetary items carried
in terms of historical cost denominated in foreign
currency are reported using the exchange rate at the
date of the transaction.

Exchange differences arising on settlement/
restatement of short-term foreign currency monetary
assets and liabilities of the Company are recognised
as income or expense in the Statement of Profit and
Loss. The exchange differences on restatement /
settlement of loans to non-integral foreign operations
that are considered as net investment in such
operations are accumulated in the "Foreign Currency
Translation Reserve" until disposal/ recovery of the
net investment.

2.18 Employee Benefits

The Company’s contribution to Provident Fund
is charged to the Statement of Profit and Loss/
Expenditure  during construction pending
capitalisation, as applicable. The Company has
unfunded defined benefit plans namely leave
encashment (long term compensated absences) and
gratuity for eligible employees, the liabilities for which
are determined on the basis of actuarial valuations,
conducted by an independent actuary at the end
of the financial year using the Projected Unit Credit
Method in accordance with Accounting Standard
15 (Revised 2005) - Employee Benefits, as notified
under the Companies (Accounting Standards) Rules,
2006, as amended. Actuarial gains/ losses comprise
experience adjustments and the effects of change
in actuarial assumptions, and are recognised in
the Statement of Profit and Loss as income or
expenses/ Expenditure during construction pending
capitalisation, as applicable.
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2.19 Taxes on Income

Current tax is determined as the tax payable in
respect of taxable income for the reporting year and
is determined in accordance with the provisions of
the Income-tax Act, 1961.

Minimum Alternate Tax (MAT) paid in accordance
with the tax laws, which gives future economic
benefits in the form of adjustment to future income
tax liability, is considered as an asset if there is
convincing evidence that the Company will pay
normal income tax. Accordingly, MAT is recognised
as an asset in the Balance Sheet when it is probable
that future economic benefits associated with it will
flow to the Company.

Deferred tax resulting from timing differences
between taxable income and accounting income is
accounted for at the current rate of tax/ substantively
enacted tax rates as on the Balance Sheet date, to the
extent that the timing differences are expected to
crystallize.

Deferred Tax Assets are recognised where realisation
is reasonably certain whereas in case of carried
forward losses or unabsorbed depreciation, deferred
tax assets are recognised only if there is a virtual
certainty of realisation supported by convincing
evidence. Deferred Tax Assets are reviewed for the
appropriateness of their respective carrying values at
each Balance Sheet date.

2.20 Leases

2.21

In case of assets taken on operating lease, the lease
rentals are charged to the Statement of Profit and
Loss/ Expenditure during construction pending
capitalisation, as applicable, in accordance with
Accounting Standard 19 on Leases, as notified by the
Companies (Accounting Standards) Rules, 2006, as
amended.

Share Issue Expenses

Share issue expenses are adjusted against the
Securities Premium Account as permissible under
Section 78(2) of the Companies Act, 1956, to the
extent of balance available and thereafter, the
balance portion is charged off in the Statement of
Profit and Loss.

2.22 Deferred Employee Stock Compensation Costs

Deferred Employee Stock Compensation Costs for
Stock Options are recognised in accordance with the
Guidance Note on “Accounting for Employee Share
Based Payments”issued by the Institute of Chartered
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Accountants of India, which establishes financial
accounting and reporting principles for employee
share based payment plans.The Company has elected
to apply the Intrinsic Value method of accounting.
Accordingly, employee stock compensation costs
are measured as the difference between the intrinsic
value of the company’s shares of stock options at
the grant date and the exercise price to be paid by
the option holders. The compensation expense is
amortised over the vesting period of the options.
The fair value of options for disclosure purpose, is
measured on the basis of an independent valuation
performed by an independent firm of Chartered
Accountants in respect of stock options granted.

2.23 Provisions, Contingent Liabilities and Contingent

Assets

Provisions are recognised only when there is a
present obligation as a result of past events and when
a reliable estimate of the amount of the obligation
can be made. Provisions (excluding retirement
benefits) are not discounted to their present value
and are determined based on the best estimate
required to settle the obligation at the Balance Sheet
date. These are reviewed at each Balance Sheet date
and adjusted to reflect the current best estimates.
Contingent liability is disclosed for (1) Possible
obligations which will be confirmed only by future
events not wholly within the control of the Company
or (2) Present obligations arising from past events
where it is not probable that an outflow of resources
will be required to settle the obligation or a reliable
estimate of the amount of the obligation cannot
be made. Contingent Assets are not recognised in
the financial statements since this may result in the
recognition of income that may never be realised.

2.24 Earnings Per Equity Share

Basic Earnings per Equity Share is computed using
the weighted average number of equity shares
outstanding during the year. Diluted Earnings
per Equity Share is computed using the weighted
average number of equity and dilutive potential
equity shares outstanding during the year.

2.25 Preliminary Expenses

Preliminary Expenses are adjusted against Securities
Premium Account (net of tax) to the extent of
balance available and thereafter, the balance portion
is charged off to the Statement of profit and loss, as
incurred.



Notes forming part of Consolidated financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31, 2012
(Contd)

Indiabulls Infrastructure and Power Limited

Note 3
Share capital

(Amountin3)

As at
March 31,2012
Authorised
1,500,000,000 Equity Shares of Face Value ¥ 2 each 3,000,000,000
3,000,000,000
Issued, Subscribed and Fully Paid up
Equity Share Capital
1,272,956,680 Equity Shares of ¥ 2 each fully paid up 2,545,913,360
Total - Share capital 2,545,913,360
a) Reconciliation of the number of shares outstanding at the beginning and at the end of the year
As at
March 31, 2012
Equity Shares No. of Shares Amount (})
As at the beginning of the year - -
Add: Issued during the year
- Issued during the year for payment received in cash 126,555,000
- Issued during the year - Pursuant to the Scheme 272,956,680 2,419,358,360
Balance as at the end of the year 1,272,956,680  2,545,913,360

b) Terms/ Rights attached to Equity Shares

The Company has only one class of equity shares having a par value of X 2 per share. Each holder of equity shares
is entitled to one vote per share. The Company declares and pays dividend in Indian Rupees. The dividend, if
any, proposed by Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting. In the event of liquidation of the Company, the holders of equity shares will be entitled to
receive remaining assets of the Company, after distribution of all preferential amount. The distribution will be in
proportion to the number of equity shares held by the shareholders.

c) Shareholders holding more than 5% shares in the Company
As at March 31,2012
No. of Shares % holding

Equity Shares fully paid

Five Shareholder is each holding more than 5% or more of the Share Capital 448,476,797 35.23%
(Face Value¥ 2)
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Infrastructure and Power Limited for the year ended March 31,2012
(Contd.)

Note 4
Reserves and surplus

(Amountin<)
As at
March 31, 2012

a) Capital Reserve

Opening Balance

Add : Addition during the year

3,507,981,841

Closing Balance

b) Capital Reserve on consolidation

Opening Balance

3,507,981,841

Add : Addition during the year 27,310,976,439
Less : Transfer to Minorities 9,471,878,225
Less : Goodwill on IPL Consolidation (Refer Note 31) 3,123,238
Closing Balance (Net of Goodwill on Consolidation) 17,835,974,977
c¢) Securities Premium Account
Opening Balance -
Add : Additions during the year 198,649,997
Closing Balance 198,649,997
d) Foreign Currency Translation Reserve
Opening Balance -
Movement during the year 410,894,728
Closing Balance 410,894,728
e) Surplus in Statement of Profit and Loss
Opening Balance 1,313,516
Add: Profit for the year 425,903,593
Closing Balance 427,217,109
Total - Reserves and surplus 22,380,718,651

Note 5
Long-term borrowings

(Amountin?)
As at
March 31, 2012

Secured Loan

Term loans W &@

- From Consortium of banks

- From Consortium of Financial Institutions

6,105,684,272
9,510,321,042

- From Other bank 4,000,000,000
Other Loans

Vehicle Loans (Refer Note 10) -

(Secured against hypothecation of respective vehicles)

Deferred Payment Liabilities (Unsecured) 10,168,949
Total - Long Term Borrowings 19,626,174,263

(i)  For Amravati Project :-

(@) Loansfrom Consortium of Banks & Financial Institutions aggregating to¥ 10,436,277,771 and Bills of Exchange
related to project aggregating to ¥16,710,380,466 are secured by way of first mortgage and charge on all
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Notes forming part of Consolidated financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31, 2012
(Contd)

(o]

Indiabulls Infrastructure and Power Limited

immovable and movable assets, both present and future, of the Amravati Project Phase I. Loan from Other
Bank aggregating to ¥ 2,000,000,00 are secured by way of first mortgage and charge on all immovable and
movable assets, both present and future, of the Amravati Project Phase Il.The aforesaid Composite Facility
(Loans and Bills of Exchanges) are further secured by the pledge of 895,796,539 equity shares (40% of the
total equity share capital) of the Company held by IIPL through execution of a Deed of Pledge amongst IIPL
(Pledger), IPL and IDBI Trusteeship Services Limited. Additionally, IIPL is required by a Non-Disposal and Safety
Net Arrangement Agreement not to dispose off the equity shares held by it in the company representing 11%
of the total equity share capital of the Company.

Once the loans would be fully drawn down from the consortium of banks / financial institutions for Phase  and
other bank for Phase II:

- the term loan from Bank of India for Phase | would be repayable in 40 equal quarterly installments of
% 96,300,000 each beginning from October 15, 2013;

- the loans from other consortium banks for Phase | would be repayable in 40 equal quarterly installments
of 698,000,000 each beginning from September 30, 2013;

- the term loans from consortium of financial institutions for Phase | would be repayable in 40 equal
quarterly installments of ¥ 57,500,000 each beginning from October 15, 2013 in case of Life Insurance
Corporation , 40 equal quarterly installments of ¥ 250,000,000 each beginning from October 15,2013 in
case of Power Finance Corporation and 40 equal quarterly installments of ¥ 190,000,000 each beginning
from December 31, 2013 in case of Rural Electrification Corporation;

- the term loan from bank for Phase Il would be repayable in 40 equal quarterly installments of
% 1,246,250,000 each beginning from January 1, 2015/

The above mentioned loans from consortium of banks and financial institutions carry floating rates of Interest
ranging from 11.50 % p.a. to 14.90% p.a. and the term loan from other bank carries a floating rate of interest of
12.25% p.a.

(ii)  For Nashik Project :-

(a)

(o]

Loans from Consortium of Banks and Financial Institutions aggregating to¥ 5,179,727,543 and Bills of Exchange
related to the project aggregating to X 14,628,610,149 are secured by way of first mortgage and charge on all
immovable and movable assets, both present and future, of the Nashik Project Phase . Loans from Other Bank
aggregating to ¥ 2,000,000,000 is secured by way of first mortgage and charge on allimmovable and movable
assets, both present and future, of the Nashik Project Phase II. The aforesaid Composite Facility (Loans and Bills
of Exchanges) are further secured by pledge of 6,173,227 equity shares of the Company (51% of the Equity
Share Capital of the Company) through execution of a Pledge Agreement with Indiabulls Power Limited., the
Holding Company. Out of the said shares, for 987,463 shares, action for placing them under pledge in favour of
IDBI Trusteeship Services Limited, had been initiated during the year and was in process as on March 31,2012,
with the actual pledge getting accomplished on April 03, 2012.

Once the loans would be fully drawn down from the consortium of banks / financial institutions for Phase l and
the other bank for Phase II:

- the term loans from consortium of banks for Phase | would be repayable in 40 equal quarterly installments
of ¥ 303,000,000 each beginning from December 31, 2013;

- the term loans from consortium of financial institutions for Phase | would be repayable in 40 equal
quarterly installments of ¥ 82,500,000 each beginning from December 31, 2013 in case of Life Insurance
Corporation, 48 equal quarterly installments of ¥ 364,600,000 each beginning from March 31, 2014 in
the case of Rural Electrification Corporation and 48 equal quarterly installments of ¥ 375,000,000 each
beginning from April 15, 2014 in the case of Power Finance Corporation;

- the term loans from the other bank for Phase Il would be repayable in 42 structured quarterly installments
of amounts ranging from ¥ 718,676,471each to ¥ 1,357,500,000 each beginning from September 30,
2015 or nine months from the Project COD, whichever is earlier.

The above mentioned loans from consortium of banks and financial institutions carry floating rates of Interest ranging
from 11.25% p.a. to 15.25% p.a. and the term loan from other bank carries a floating rate of interest of 13.75% p.a.

(iii) Deferred payment liabilities pertains to present value of outstanding installments out of total 90 annual installments
of¥ 1,025,092 and ¥ 183,281 for Phase | and Phase Il of the Project respectively, for the right to use leased land.
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Note 6
Deferred Tax Liabilities (Net)

(Amountin?)

As at
March 31,2012
Deferred tax liabilities
Arising on account of timing differences due to:

- Difference between book and tax depreciation 11,015,420

Deferred tax liabilities (A) 11,015,420
Deferred tax assets

Arising on account of timing differences due to:

- Provision for Compensated Absences 586,089

- Provision for Gratuity 1,078,432

Deferred tax assets (B) 1,664,521

Total - Deferred tax liabilities (net) (A-B) 9,350,899

Pursuant to Accounting Standard 22 (AS 22) on Accounting for Taxes on Income, as notified under the Companies
(Accounting Standards) Rules, 2006, as amended, the Company has credited an amount of ¥ 15,221,020 as deferred tax

credit (Net) to the Consolidated Statement of Profit and Loss for the year ended March 31, 2012.

Note 7
Other Long-Term Liabilities

(Amountin?)

As at
March 31,2012
(a) Retention Money (Refer Note 10) 5,010,452,912
(b) Bills Of Exchange Payable (Refer Note 5 (i) & (ii)) 9,924,968,276
(c) Interest Accrued but not due - Bills Of Exchange 539,154,312
Total - Other long-term liabilities 15,474,575,500

Note 8
Long-Term Provisions

(Amountin?)

As at
March 31,2012
Provision for employee benefits (Refer Note 33)
Provision for Superannuation Benefits (unfunded) 211,194,989
Provision for Gratuity (unfunded) 27,557,448
Provision for Compensated Absences (unfunded) 23,519,551
Total - Long-term provisions 262,271,988
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(Contd.)

Note 9
Trade Payables

Indiabulls Infrastructure and Power Limited

(Amountin3)
As at
March 31, 2012

Due to Micro and Small Enterprises (Refer Note 42)

Due to others

1,175,134,425

Total - Trade payables

1,175,134,425

Note 10
Other Current Liabilities

(Amountin3)

As at
March 31,2012
Current maturities of long-term borrowings/liabilities
- Vehicle Loans (Refer Note 5) 1,622,333

(Secured against hypothecation of respective vehicles)

- Bills of Exchange Payable (Refer Note 5 and 7)

21,414,022,339

- Retention Money (Refer Note 7) 120,330,105
Interest Accrued but not due - Bills Of Exchange 946,777,613
Interest Accrued but not due - Term Loans 154,760,020
Advance from customers 20,000,000
Security Deposits from customers 706,720
Statutory remittances (Contributions to PF and ESIC, Withholding Taxes, VAT, Service Tax) 135,567,966
Payables on purchase of fixed assets 1,339,684,145
Contractual Expenses Payable 5,376,658,883
Due to Employees 55,955
Equity Share Application Money Refundable 141,750
Earnest Money deposit 500,000
Total - Other current liabilities 29,510,827,829

Note 11
Short-Term Provisions

(Amountin3)

As at
March 31, 2012
Provision for employee benefits (Refer Note 33)
Provision for Gratuity (unfunded) 448,408
Provision for Compensated Absences (unfunded) 5,327,842
5,776,250
Others Provisions
Provision for Taxation [Net of Advance Income Tax/Tax Deducted At Source 3136,636,953] 259,554,732
Provision for Wealth Tax 262,032
259,816,764
Total-Short Term Provision 265,593,014
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Infrastructure and Power Limited for the year ended March 31, 2012
(Contd)

Indiabulls Infrastructure and Power Limited

Note 13

Expenditure during construction pending capitalisation ? (Refer Note 36 & 37)

(Amountin?3)

Particulars Opening Balance Additions Closing Balance
as at During as at
April 1, 2011 the Year March 31,2012

Employee Remuneration and Benefits 501,068,453 709,470,574 1,210,539,027
Interest and Financing Charges 2,543,570,426 4,125,539,345 6,669,109,771
Communication Expenses 7,149,017 8,978,966 16,127,983
Depreciation/ amortisation 23,177,771 31,262,719 54,440,490
Lease Rent Expenses 145,324,787 221,939,286 367,264,073
Legal and Professional Charges 317,731,354 97,868,947 415,600,301
Rates and Taxes 59,574,909 53,032,812 112,607,721
Repairs and Maintenance Expenses

- Vehicles 19,191,561 10,828,875 30,020,436
- Others 7,559,261 11,706,336 19,265,597
Soil Investigation Charges 3,071,390 - 3,071,390
Staff Welfare Expenses 9,437,773 11,857,569 21,295,342
Travelling and Conveyance 152,264,913 182,256,061 334,520,974
Project Insurance 175,130,513 181,102,514 356,233,027
Administrative and Other Expenses 153,240,302 209,850,995 363,091,297
Software Expenses 4,345 112,011,194 112,015,539
Land Development Expenses - 28,631,223 28,631,223
Civil Construction Expenses 17,517,000 - 17,517,000
Establishment and Other Expenses 21,169 - 21,169
Miscellaneous Expenses 21,554,987 40,607,439 62,162,426
Sub Total (a) 4,156,589,931 6,036,944,855 10,193,534,786
Less:
Other Income

- Dividend on units of Mutual Funds 40,380,859 82,995,108 123,375,967
-Interest on Fixed Deposits 329,452 5,544,981 5,874,433
- Profit on Redemption of Mutual Funds - 1,488,050 1,488,050
Sub Total (b) 40,710,311 90,028,139 130,738,450
Total - Expenditure during construction pending 4,115,879,620 5,946,916,716 10,062,796,336

capitalisation (a - b)

(i) Loans and Bills of exchanges are secured by first mortgage and charge on all immovable and movable assets, both
present and future, of the Amravati and Nashik Project (Refer Note 5 (i) & (ii)).
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Note 14
Non-Current Investments

(Amountin<)

As at
March 31,2012
Others (unquoted)
a) Others - Investment in Trust (At Cost) 202,500,000
Total - Non-current investments 202,500,000
Aggregate amount of Quoted Investments and market value thereof =
Aggregate amount of Unquoted Investments 202,500,000

Aggregate provision for diminution in value of investments

Note 15
Deferred Tax Assets (Net)

(Amountin?)

As at
March 31,2012
Deferred tax assets
Arising on account of timing differences due to:
- Provision for Employee Benefits 46,326,919
- Preliminary Expenses 4,635
Deferred tax assets (A) 46,331,554
Deferred tax liability
Arising on account of timing differences due to:
- Difference between book and tax depreciation 346,865
Deferred tax liability (B) 346,865
Total - Deferred tax assets (net) (A-B) 45,984,689

Note 16
Long-Term Loans And Advances

(Amountin %)

As at
March 31, 2012

(Unsecured, Considered Good)

Capital Advances

Security Deposits

21,010,182,953

- Security Deposits - Premises 127,669,604
- Security Deposits - Others 17,106,080
Loans and advances to related parties (Refer Note 32) 3,314,200,000
Inter Corporate Deposits/ Loans Given
Balances with Government authorities
- Service Tax / Excise 410,709,197
- VAT /WCT 131,773,344
- Advance Income Tax/Tax Deducted At Source - Non Current Portion [Net of provision for tax 58,860,997
317,180,456 ]
- Advance Fringe Benefit Tax 36,649
MAT Credit Entitlement 19,064,274
Total - Long-term loans and advances 25,089,603,098
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Note 17
Other Non-Current Assets

Indiabulls Infrastructure and Power Limited

(Amount in?3)

As at
March 31,2012

Fixed Deposit Accounts

- Original Maturity for more than 12 months (Non-Current Portion-Refer Note 19) 134,184,297

(Pledged against Bank Guarantees/ Overdraft facilities)
Accrued Interest

- on Fixed Deposits 1,451,578

Total - Other non-current assets 135,635,875

Note 18
Current Investments

(Amountin?)

As at
March 31,2012
A. Current portion of long-term investments (At cost), Unquoted
Investments in Mutual Funds 375,000,000

B. Other current investments

(At lower of cost and fair value, unless otherwise stated) Unquoted

Investments in Mutual Funds

1,860,000,000

Total - Current investments 2,235,000,000
Aggregate amount of Quoted Investments and market value thereof -
Aggregate amount of Unquoted Investments 2,235,000,000

Aggregate provision for diminution in value of investments

NOTE 19
Cash And Bank Balances

(Amountin3)

As at
March 31,2012

Cash and cash equivalents as defined in AS 3
Balances with Banks

- In Current Accounts 560,136,210

- Unclaimed share application money received for allotment of securities and due for refund* 141,750

- Deposits with original maturity less than 3 months 1,629,400,000
Cheques, drafts on hand 9,504
Cash on hand 546,812
Other bank balances (Refer Note 27)

- Deposits with original maturity for more than 3 months but less than 12 months 314,357,202

- Deposits with original maturity for more than 12 months (Refer Note 17) 1,673,085,008
Total - Cash and bank balances 4,177,676,486

* Unclaimed IPO Share Application Money balance of ¥ 141,750 in designated bank accounts are not available for use

by the Company.
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Note 20
Short-term loans and advances

(Amountin?)

As at
March 31,2012

(Unsecured, considered good)
A. Security Deposits

- Security Deposits - Premises 2,274,306

- Security Deposits - Others 164,850
B. Loans and advances to employees 7,094,213
C. Prepaid Expenses 99,215,766
D. Balances with Government authorities

- Advance Income Tax/Tax Deducted At Source [Net of provision for tax T 48,819,079 ] 29,102,372

- VAT /WCT 16,931,285

- Service Tax / Excise 87,550

- Advance Fringe Benefit Tax 10,424

E. Other loans and advances

- Advances recoverable in cash or in kind or for value to be received

6,120,193,337

- Advance Rent 21,564
- Earnest Money Paid 1,250,000
Total - Short-term loans and advances 6,276,345,667

Note 21
Other Current Assets

(Amountin?)

As at
March 31, 2012
Accrued Interest
- on Fixed Deposits Accounts 74,996,010
- on Inter Corporate Deposits 73,553,126
- on Loan to Indiabulls Employees’ Welfare Trust 8,145,396
Total - Other current assets 156,694,532

50 ANNUALREPORT 2011-12



Notes forming part of Consolidated financial statements of Indiabulls
Infrastructure and Power Limited for the year ended March 31, 2012

(Contd.)

Note 22
Other Income

Indiabulls Infrastructure and Power Limited

(Amountin3)

For the year ended
March 31, 2012

Interest Income

- on Inter Corporate Deposits 451,590,117

- on Fixed Deposits 181,377,979

- on Income Tax Refund 1,157,806
Dividend Income

- From Current Investments in Units of Mutual Funds 150,683,077

- From Long Term Investments in Units of Mutual Funds 186,393,365
Profit on Redemption of Mutual Funds

- From Current Investments =

- From Long Term Investments 707,001,732
Miscellaneous Income 13,593
Total - Other income 1,678,217,669

Note 23
Employee Benefits Expense

(Amountin?)

For the year ended
March 31,2012

Salaries and Wages 251,097,256
Contribution to Provident and Other Funds 349,800
Provision for Gratuity / Compensated Absences / Superannuation Benefits (Refer Note 33) 72,800,252
Recruitment and training 235,571
Staff Welfare Expenses 1,736,115
Total - Employee benefits expense 326,218,994

Note 24
Finance Costs

(Amountin3)

For the year ended
March 31,2012
Interest expenses on:
- delayed / deferred payment of income tax 257,935
- vehicle loans 205,647
- inter corporate deposits 8,279,985
- overdraft facility 28,976,242
Net Gain or Loss on foreign currency transactions
- Realised Loss on Foreign Exchange 87,928
Bank Charges 320,094
Bank Guarantee Charges 5,790,750
Total - Finance costs 43,918,581
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Note 25
Other Expenses

(Amountin<)

For the year ended
March 31, 2012
Rent (Refer Note 40) 753,710
Rates and Taxes 23,267,850
Legal and Professional Charges 14,249,132
Advertisement 15,896,604
Electricity and Water expenses 27,306
Communication 2,327,869
Printing and Stationery 3,650,369
Postage and Telegram 5,120,731
Travelling and Conveyance 6,048,638
Tender Expenses 4,293,744
Running and Maintenance - Vehicle 1,860,912
Repairs and Maintenance - Others 855,519
Security Expenses 870,106
Software 504,976
Business Promotion 4,457,549
Payment to the Auditors comprises
- As Auditors - Statutory Audit 9,223,995
- Certification 800,000
- Reimbursement of expenses 700,000
Membership and Subscription Fees 340,333
Donations 13,501
Guest House 28,291
Books and Periodical 68,097
Meeting and Seminar expenses 657,867
Miscellaneous expenses 429,222
Total - Other Expenses 96,446,321
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26. Project under Development:

(i)

(ii)

(iii)

(iv)

Amravati Thermal Power Project:

The Company’s subsidiary Indiabulls Power Limited. is in process of setting up a Thermal Power Project at
Amravati (“Amravati Project’, “the Project”) in the State of Maharashtra in two phases of 1,350 MW each, with
an ultimate capacity of 2,700 MW. Project construction activities are in line with the estimated targets of the
Management of the Company.

Nashik Thermal Power Project

The Company’s step down subsidiary Indiabulls Realtech Limited is in process of setting up a Thermal Power
Project at Nashik (“Nashik Project”“the Project”) in two phases of 1,350 MW each, in the State of Maharashtra
with an ultimate capacity of 2,700 MW. Project construction activities are in line with the estimated targets of
the Management.

Bhaiyathan Thermal Power Project

The Company’s step down subsidiary Indiabulls CSEB Bhaiyathan Power Limited (ICBPL) has entered into a
Share Subscription Agreement (“CSEB — SSA”) with Chhattisgarh State Electricity Board (“CSEB”) dated October
13, 2008 pursuant to which CSEB shall acquire 26% equity stake in ICBPL, whether in cash or consideration
other than cash, in such manner as may be indicated by CSEB in writing. Pursuant to the “CSEB - SSA", CSEB
had agreed to subscribe to 26,000 fully paid-up equity shares of ICBPL of the face value of ¥ 10, representing
26 per cent of the issued, subscribed and paid-up share capital. ICBPL has agreed not to issue equity shares at a
price or terms which are more favourable to the subscribers than price or terms on which CSEB has subscribed
to the equity shares. Further, ICBPL shall not issue any equity shares unless CSEB is first offered the right to
subscribe to, in CSEB’s sole discretion, such number of equity shares as is required to enable CSEB to maintain
its pre-issue shareholding percentage.

ICBPL is in the process of setting up a Thermal Power Project at Bhaiyathan (“Bhaiyathan Project”) in the State
of Chhattisgarh. The Bhaiyathan Project is planned to have two super-critical units of 660 MW each, with a
combined capacity of 1,320 MW. The Ministry of Coal, Government of India has allocated captive coal blocks
located in Gidhmuri and Paturia villages in the Korba district in the State of Chhattisgarh for the Bhaiyathan
Project, subject to certain terms and conditions. Development work on the Bhaiyathan Project is currently
progressing at a slow pace due to certain pending statutory clearances relating to the captive coal blocks
allocated for the Project. The Company is hopeful of getting such clearances in the near future. Accordingly,
all Project related costs incurred during the year have been charged to the Statement of Profit and Loss.

ICBPL has, as at the Balance Sheet date, accumulated losses aggregating to ¥ 11,709,177 which is in excess of
the Share Capital of ICBPL amounting to ¥ 740,000. The continuity of the operations of ICBPL is dependent
on the continued financial, technical and operational support of the Company. Further, the Company has
confirmed to ICBPL that they will continue to provide the necessary financial, technical and operational
support to enable ICBPL to meet its liabilities and obligations as they fall due. Consequently, the accounts of
ICBPL have been prepared on a going concern basis.

Other Projects:

The Company, through its step down subsidiary Company Poena Power Development Limited, is developing a
Mega Thermal Power Project in Mansa, Punjab and through its four subsidiaries viz. Pachi Hydropower Projects
Limited, Kaya Hydropower Projects Limited, Sepla Hydropower Projects Limited and Tharang Warang Hydro
Power Projects Limited, medium sized Hydro Power Projects in the state of Arunachal Pradesh. Development
work in these projects is at presently at nascent stages. The Company has entered into MOU:s for sale of two
Hydro Power Projects of its subsidiaries (Pachi Hydropower Projects Limited and Papu Hydro Power Projects
Limited) with CESC Limited on January 11, 2012. However, as on date the same is yet to be finalised. The
company intends to go through with this sale.
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27.

A.

Contingent liability not provided for in respect of:

Public Interest Litigation (PIL) instituted before the Hon’ble Bombay High Court (Nagpur Bench) by the
Society for Backlog Removal & Development, Amravati (Help Line) & Others against State of Maharashtra
and Others where the Company’s subsidiary Indiabulls Power Limited. (IPL) is Respondent No. 5. The
petition, amongst others, challenges the water allocation from the live reservoir of Upper Wardha Project
to the thermal power plant being set up by the IPL in Amravati District to be against the directives issued
by the Governor of Maharashtra under Article 371 (2) of the Constitution of India. There is no interim
order in the matter.

A Writ Petition has been filed by the Company before the Hon'ble Bombay High Court (Nagpur Bench)
challenging the powers of the Governor to issue directives under Article 371 (2) of the Constitution of
India.

The Chief Justice of Bombay High Court has transferred both the matters from Nagpur Bench to the
Principal Bench at Mumbai and has tagged them along with three other petitions filed by other parties
on the issue of powers of the Governor under Article 371. The pecuniary risk involved in the present case
cannot be quantified by the Company/ its legal counsel.

Tata Power Trading Company Limited (TPTCL) had executed a PPA with the Company’s subsidiary
Indiabulls Power Limited. (IPL) for tying up power from the Amravati Power Plant. TPTCL have invoked
the arbitration clause and filed a statement of claim before the Arbitral Tribunal. The Tribunal has
directed that the Subsidiary company (IPL) shall not create any third party interest on the 150 MW power
generated from the power plant without the leave of the Tribunal. The pecuniary cost involved in the
present case is approximately ¥ 300,000.

A Writ Petition has been filed before the Hon'ble High Court of Madras in the State of Tamil Nadu
regarding the Tamil Nadu VAT reversal by BHEL and consequential recovery of the same from the
subsidiary company (IPL), relating to supply agreement executed between BHEL and step down
subsidiary Indiabulls Realtech Limited for supply of Boiler Turbine Generators (BTG) items for the Nashik
Project. The matter was listed for hearing and the High Court has issued a notice and had ordered for
Status Quo in the said case. The Notice for the same has been accepted by the State Counsel. The case will
be listed in due course before the appropriate bench. The pecuniary cost involved in the present case is
approximately ¥ 800,000.

A suit has been filed before the Civil Judge, Junior Division, Sinnar, Nashik by the Plaintiffs with respect to
the Pipe Line work which is being done in the Sinnar Nagar Palika area. It has been alleged that the said
work carried out by the Company is against the public interest & safety and the authority who gave such
permission have fulfilled their own interests. The pecuniary risk involved in the present case cannot be
quantified by the Company/ its legal counsel.

Two suits have also been filed before the Civil Judge, Junior Division, Sinnar, Nashik by the Plaintiffs
with respect to the Pipe Line work which is being done in the Sinnar Nagar Palika area. It has been
alleged that the land of the plaintiffs was not acquired for this purpose and the Company’s activity of
laying pipeline work in the plaintiffs’ property is illegal and it will damage the crops, land and well of the
plaintiffs’ permanently. The pecuniary risk involved in the present case cannot be quantified.

A petition had been filed before the Chhattisgarh State Electricity Regulatory Commission, Raipur by
the Indiabulls CSEB Bhaiyathan Power Limited against the Chhattisgarh State Power Holding Co. Ltd.
and another (CSPHCL). The petition, amongst others, challenges the notice dated May 26, 2010 whereby
CSPHCL have sought to allege non-compliance of obligations by the Company under the Power
Purchase Agreement dated October 13,2008 (PPA). The Commission passed order on December 31,2011
quashing the notice dated May 26, 2010 issued by CSPHCL and directed the parties to review the terms
and conditions of the PPA so that the Project could be brought up. The Company has filed an appeal
along with an interim application seeking interim relief against the order of CSERC before the Appellate
Tribunal for Electricity on February 17,2012 which came up for hearing on March 29, 2012 on which date
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the same was admitted by the Appellate Tribunal. The Tribunal directed the Chhattisgarh State Electricity
Board to file a reply to the appeal on or before May 04, 2012. There is no pecuniary cost involved at
present.

. Guarantee provided on behalf of Papu Hydropower Projects Limited, a wholly owned step down
subsidiary company, in respect of vehicle loan of T Nil.

. Performance Bank Guarantee of ¥ 1,000,000,000 issued to Chhattisgarh State Electricity Board by
Indiabulls CSEB Bhaiyathan Power Limited (formerly Indiabulls Bhaiyathan Power Limited), a step down
subsidiary company, secured partly by pledge of Fixed deposits of ¥ 400,000,000 of the subsidiary
company (IPL).

. Guarantee provided on behalf of Indiabulls Realtech Limited (IRL), a wholly owned step down subsidiary,
towards Commitment Bank Guarantees of ¥ 835,223,070 issued to subsidiaries of Coal India Limited for
issuance of Letter of Assurance for supply of coal for IRLs Nashik Thermal Power Project, partly secured
by way of pledge of fixed deposits of ¥ 242,936,850 and partly by way of corporate guarantee of ¥
198,641,850 of the company.

. A letter of comfort has been issued by the Indiabulls Realtech Limited in favour of ICICI Bank Limited
as security for the repayment of the facility amounting to ¥ Nil sanctioned to Indiabulls Properties
Private Limited (a subsidiary of associate company of the ultimate holding company - IBREL, upto March
31, 2011) secured partly by way of pledge of, amongst others, the Indiabulls Realtech Limited’s Fixed
Maturity Plan Mutual Funds of ¥ Nil.

Capital Commitment:

. Estimated amount of contracts remaining to be executed on capital account and not provided for: ¥
197,278,939,668 — advances made thereagainst ¥ 15,150,491,933.

28. Minority Interest as at March 31, 2012 includes:

29,

130,000 Equity Shares of ¥ 10 each fully paid up issued by a step down subsidiary company, Indiabulls Power
Generation Limited.

130,000 Equity Shares of ¥ 10 each fully paid up issued by a step down subsidiary company, Diana Energy
Limited.

49,000 Equity Shares of ¥ 10 each fully paid up issued by a step down subsidiary company, Indiabulls Power
Transmission Limited

24,500 Equity Shares of ¥ 10 each fully paid up issued by a step down subsidiary company, Hecate Power
Transmission Limited.

13,000 Equity Shares of ¥ 10 each fully paid up issued by a step down subsidiary company, Devona Thermal
Power and Infrastructure Limited.

13,000 Equity Shares of ¥ 10 each fully paid up issued by a step down subsidiary company, Poena Power
Limited.

10,423,229,460 Equity Shares of ¥ 10 each fully paid up issued by a subsidiary company, Indiabulls Power
Limited. .

Proportionate share in the movement in Reserves and Surplus of the above mentioned Subsidiary Companies,
during the year ended March 31, 2012.

Employees Stock Options Schemes :

Stock Option Schemes of Indiabulls Power Limited. (“IPL"):

On January 10, 2008 the erstwhile IPSL, had established the IPSL ESOS Plan, under which, IPSL was authorised to
issue upto 20,000,000 equity settled options at an exercise price of ¥ 10 per option to eligible employees. Employees
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covered by the plan were granted an option to purchase equity shares of IPSL subject to the requirements of vesting.
A Compensation Committee constituted by the Board of Directors of IPSL administered the plan. All these options
were outstanding as at April 01, 2008.

Pursuant to a Scheme of Amalgamation under Sections 391 to 394 of the Companies Act, 1956, duly approved by
the Hon'ble High Court of Delhi at New Delhi vide its order dated September 1, 2008, IPSL was amalgamated with
Sophia Power Company Limited (“SPCL"). With effect from the Appointed Date the IPSL ESOS Plan was terminated
and in lieu, in terms of Clause 14 (c) of the Scheme of Amalgamation, SPCL - IPSL Employees Stock Option Plan -
2008 (“SPCL - IPSL ESOP - 2008") was established in SPCL for the outstanding, unvested options for the benefit of
the erstwhile IPSL option holders, on terms and conditions not less favourable than those provided in the erstwhile
IPSL ESOS Plan and taking into account the share exchange ratio i.e. one equity share of SPCL of face value ¥ 10
each for every one equity share of IPSL of face value ¥ 10 each. All the option holders under the IPSL ESOS Plan on
the Effective Date were granted options under the SPCL — IPSL ESOP - 2008 in lieu of their cancelled options under
the IPSL ESOS Plan. The SPCL — IPSL ESOP - 2008 was treated as a continuation of the IPSL ESOS Plan and all such
options were treated outstanding from their respective date of grant under the IPSL ESOS Plan. Accordingly, no
compensation expense was recognised. No adjustment is required in respect of the number and exercise price of
options as the share exchange ratio is one equity share of face value ¥ 10 each of SPCL for every one equity share of
face value ¥ 10 each of IPSL.

During the year ended March 31, 2012, 2,108,000 ESOPs were surrendered by the eligible employees under the
SPCL - IPSL ESOP - 2008 Scheme.

These options vest uniformly over a period of 10 years commencing one year after the date of grant. The Company
follows the Intrinsic Value method of accounting as prescribed in the Guidance Note on Accounting for Employees
Share Based Payments (“Guidance Note"), issued by the Institute of Chartered Accountants of India. There is no
impact on the profits after taxes and the basic and diluted earnings per equity share of the Company on account of
SPCL - IPSL ESOP - 2008.

During the financial year ended March 31, 2010, IPL had established the Indiabulls Power Limited. Employees’ Stock
Option Scheme 2009 (“IPL ESOS 2009"). IPL had issued 20,000,000 equity settled options at an exercise price of % 14
per option under the IPL ESOS 2009 to eligible employees which gave them the right to subscribe to stock options
representing an equal number of equity shares of face value ¥ 10 each of IPL. These options vest uniformly over a
period of 10 years commencing one year after the date of grant. The Company follows the Intrinsic Value method
of accounting as prescribed by the Guidance Note on Accounting for Employees Share Based Payments (“Guidance
Note”), issued by the Institute of Chartered Accountants of India. There is no impact on the profits after taxes and
the basic and diluted earnings per equity share of the Company on account of the IPL ESOS 2009.

During the year ended March 31, 2012, 653,000 ESOPs were surrendered under the IPL ESOS 2009 Scheme.

During the Financial Year ended March 31, 2012, IPL has established the “Indiabulls Power Limited. Employee Stock
Option Scheme -2011 (“IPL ESOS -2011"): The Board vide its Resolution dated September 30, 2011 approved the
IPL ESOS - 2011 for granting Employee Stock Options in the form of equity settled options at an exercise price
equivalent to the fair market value of the equity shares of the company on the date of grant of option, linked to the
completion of a minimum period of continued employment to the eligible employees of the Company monitored
and supervised by the Compensation Committee of the Board of Directors in compliance with the provisions of the
SEBI (Employee Stock Option Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 (SEBI Guidelines)
and amendments thereof from time to time. The Company follows the Intrinsic Value method of accounting as
prescribed by the Guidance Note on Accounting for Employees Share Based Payments (“Guidance Note”), issued
by the Institute of Chartered Accountants of India. There is no impact on the profits after taxes and the basic and
diluted earnings per equity share of the Company on account of IPL ESOS 2011.

The vesting period of IPL ESOS 2011 is 10 years with 5 years exercise period for exercising the option to subscribe.

During the year, on October 7, 2011, 1,895,000 options were granted at an exercise price of ¥ 12 per option under
the IPL ESOS-2011 Scheme and out of those options granted, 50,000 options were surrendered/ lapsed by the
eligible employees/ the Company.
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Summary of ESOS formed during the year:

IPL ESOS 2011 Plan
Date of Grant October 7, 2011
Number of options under the Scheme 50,000,000

Vesting Conditions 10 year, 10% each year

Exercise Period 5 years

The Fair values of the options under the SPCL - IPSL ESOP - 2008 and IPL ESOS 2009 using the binomial pricing model
based on the following parameters, is ¥ Nil per option, as certified by an independent firm of Chartered Accountants. The
fair value of the re-granted options under the SPCL - IPSL ESOP - 2008 plan is ¥ 8.81 per option and under IPL ESOS 2011
plan is¥ 1.78 per option as certified by an independent firm of Chartered Accountants.

Sr. Particulars SPCL - IPSL ESOP - 2008 IPLESOS 2009 | IPLESOS 2011
No Grant on Grant on Re-granton | Granton July Grant on
January 10, | September | December 2, 4,2009 October 7,
2008 15,2008 2010 2011
1 Exercise price X Per <10.00 %26.00 327.80 < 14.00 Rs 12.00
option)
2 | Expected volatility 0% 0% 42% 0% 30.48%
3 | Expected forfeiture 5% 5% 5% 5% 0%

percentage on each
vesting date

4 | Option Life

1 through 10 | 1through 10 | 1through 10 1 through 10 1 through 10

years years years years years

5 Expected Dividend Yield 8% 8% 0% 6.50% 16.67% from
2014 onwards

6 | Risk Free rate of Interest 8% 8% 8.03% 6.50% 8.12% t0 8.72%

The other disclosures in respect of the SPCL - IPSL ESOP - 2008, IPL ESOS 2009 and IPL ESOS -2011 are as under:

As at March 31, 2012
SPCL - IPSL ESOP, IPL ESOS 2009 IPL ESOS-2011
2008
Total Options under the Scheme 20,000,000 20,000,000 50,000,000
Outstanding at the beginning of the year (Nos.) 9,648,600 3,245,000 -
Options surrendered / lapsed during the year 2,108,000 653,000 50,000
Options granted during the year (Nos.) - - 1,895,000
Exercise price for options granted on January 10, 2008 Rs 10 per option NA NA
Exercise price for options granted on July 4, 2009 NA Rs 14 per option NA
Exercise price for options granted on December 1,2010 | Rs 27.80 per option NA NA
Exercise price for options granted on October 7, 2011 NA NA Rs12 per option
Options vested during the year (Nos.) 930,200 309,300 -
Exercised during the year (Nos.) 1,800,400 89,800 -
Vesting period and Percentage Ten Years, 10% Ten Years, 10% Ten Years, 10%
each year each year each year

Expired during the year (Nos.) - - -
Options outstanding at the year-end (Nos.) 5,740,200 2,502,200 1,845,000
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As at March 31,2012
SPCL-IPSLESOP, | IPLESOS 2009 | IPLESOS-2011
2008
Out of the above exercisable at year end (Nos.) 159,000 331,800 -
Options which are yet to be granted (Nos.) 9,571,000 17,216,000 48,155,000
Weighted average remaining contractual life (Months) 98 97 120

Fair Value Methodology:

As the IPL ESOS 2009 Plans were issued at a value higher than the fair value of the options on the date of the grant, there
is no impact of the same on the net profit and earnings per equity share.

The SPCL - IPSL ESOP - 2008 (re-grant) and IPL ESOS 2011 were issued at the Intrinsic value of the options on the date of
the grant. Had the compensation cost for the stock options granted under ESOP - 2008 (including re-grant) and IPL ESOS
2011 been determined based on the fair value approach, the Company’s net profit and earnings per equity share would
have been as per the Proforma amounts indicated below:-

(Amountin?)

Particulars March 31,2012 March 31, 2011
Profit after Tax 875,753,366 N/A
Add / (Less) : Share of Minority (including share of Reserve Fund) (5,981,436) N/A
Profit available to Equity Shareholders 869,771,930 N/A
Less: Stock-based compensation expense determined under fair value 836,887 N/A
based method: [Gross ¥ 3,370,151] (Proforma)

Net Profit available to Equity Shareholders (as per Proforma) 868,935,043 N/A
Basic earnings per Equity share (as reported) 0.417 N/A
Basic earnings per Equity share (Proforma) 0417 N/A
Diluted earnings per Equity share (as reported) 0417 N/A
Diluted earnings per Equity share (Proforma) 0.417 N/A

Indiabulls Employees’ Welfare Trust:

During the EY. 2010-11, pursuant to the approval accorded at an Extraordinary General Meeting of the Members of
the Company held on September 30, 2010, the “Indiabulls Employees’ Welfare Trust” (Trust) was formed on October 04,
2010 with an initial Corpus of ¥ 50,000, contributed equally by the Company and four other listed Settlor entities, to
administer and implement the Company’s current un-granted Employee Stock Option Schemes (“ESOP”) and any future
ESOP / Employee Stock Purchase/ ESOS Schemes of the Settlor entities. The Company being one of the Settlors, has
contributed its share of ¥ 10,000 as its initial contribution towards the Corpus of the said Trust. The Trust is administered
by Independent Trustees. In terms of the Trust Deed, equity shares of the Settlor entities are purchased by the Trust to the
extent permissible in terms of the ESOP/ ESOS scheme as approved by the Members of the Company for the purposes
of allotment of the same to eligible employees of the Settlor companies and their subsidiaries, upon exercise of options
granted by the Compensation Committee of the Settlor companies, at a price to be determined by the Trust based on its
carrying cost of equity shares. During the year, there have been no new grants made by the Company which are to be
administered by the Trust.

30. Other current and non-current assets includes interest accrued but not due of ¥ 67,779,844 on fixed deposits

pledged with banks.
31. Goodwill:

During the year 2007-08, the Subsidiary Company (IPL) had acquired the following subsidiary Companies from its
Holding Company, Indiabulls Real Estate Limited (upto March 31, 2011):
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Name of the Subsidiary Companies Proportion of ownership acquired
Aravali Properties Limited 100%
Citra Thermal Power and Infrastructure Limited 100%
Devona Thermal Power and Infrastructure Limited 100%
Diana Energy Limited 100%
Diana Power Limited 100%
Fama Power Company Limited 100%
Indiabulls Electricity Company Limited 100%
Indiabulls Energy Limited 100%
Indiabulls Hydro Electric Power Limited 100%
Indiabulls Hydro Energy Limited 100%
Indiabulls Hydro Power Limited 100%
Indiabulls Hydro Power Projects Limited 100%
Indiabulls Power and Infrastructure Limited 100%
Indiabulls Power Distribution Limited 100%
Indiabulls Power Generation Limited 100%
Indiabulls Power Projects Limited 100%
Indiabulls Power Trading Limited 100%
Indiabulls Realtech Limited 100%
Indiabulls Thermal Energy Limited 100%
Indiabulls Thermal Power Limited 100%
Lucina Power And Infrastructure Limited 100%
Selene Power Company Limited 100%
Sentia Thermal Power and Infrastructure Limited 100%
Sepset Thermal Power and Infrastructure Limited 100%
Triton Energy Limited 100%
Zeus Energy Limited 100%

During the year 2010-11, Indiabulls Power Limited. acquired Indiabulls Water Supply & Waste Management Services
Limited from its Holding Company, Indiabulls Real Estate Limited (upto March 31, 2011).

During the year 2008-09, the Indiabulls Power Limited. had divested its entire stake in the equity share capital of Indiabulls
Energy Limited, a subsidiary of the Company, to Indiabulls Real Estate Limited.

As a result of the above, as at the March 31, 2012, Goodwill on consolidation was ¥ 3,123,238.

32. Disclosures in respect of Accounting Standard - 18, Related Party Disclosures, as notified under the
Companies (Accounting Standards) Rules, 2006, as amended:

Nature of relationship Related party
Related parties where control exists:

I.  Holding Company Indiabulls Real Estate Limited (upto March 31, 2011) Refer Note 1
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VI.

VII.

Subsidiaries /Associates of IBREL (Holding Company till March 31, 2011)*:

Airmid Aviation Services Private Limited
Indiabulls Real Estate Company Private Limited
Fornax Properties Limited

Hecate Power and Land Development Limited
Lucina Land Development Limited

Albasta Properties Limited

Varali Infrastructure Limited

Indiabulls Constructions Limited

Indiabulls Industrial Infrastructure Limited

* Pursuant to and in terms of the Court approved Scheme, the Power business undertaking of Indiabulls Real
Estate Limited (IBREL) which included the IBRELs investment in the Company, stood demerged from IBREL and
transferred to and vested in favour of Indiabulls Infrastructure and Power Limited (IIPL) w.e.f. the Appointed Date
i.e. April 01, 2011 (Refer Note 1). Accordingly, the transactions during the year with subsidiaries / associates of
IBREL are not considered as related party transactions and hence not disclosed.

Companies Promoted by the Promoters of IBREL (Holding Company till March 31, 2011)*:

Azalea Infrastructure Private Limited
Gloxinia Infrastructure Private Limited
Jarul Infrastructure Private Limited
Alona Infrastructure Private Limited

* Pursuant to and in terms of the Court approved Scheme, the Power business undertaking of Indiabulls Real
Estate Limited (IBREL) which included the IBRELs investment in the Company, stood demerged from IBREL and
transferred to and vested in favour of Indiabulls Infrastructure and Power Limited (IIPL) w.e.f. the Appointed Date
i.e. April 01, 2011 (Refer Note 1). Accordingly, the transactions during the year with companies promoted by the
promoters of IBREL are not considered as related party transactions and hence not disclosed.

Subsidiary of Associate of IBREL - Indiabulls Properties Private Limited

Enterprise over which Key Management Personnel have significant influence- (EPC/ Construction Company)
IIC Limited (formerly known as Indiabulls Infrastructure Company Limited)

Interest in the Trust -

IPL-PPSL Scheme Trust

Key Management Personnel

Name Designation
Mr. Rajiv Rattan

Whole Time Director of the Company

Mr. Sameer Gehlaut

Director of the Company

Mr. Ram Kumar Sheokand

Director of the Company

Mr. Saurabh Kumar Mittal

Director of the Company

Mr. Joginder Singh Kataria

Director of the Company

Mr. Rajender Singh Malhan

Director of the Company

Mr. Gaurav Srivastava

Company Secretary of the Company
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VIil. Summary of Significant Transactions with Related Parties:

Nature of Transactions Year Ended Sub- Companies Enterprise Interestin | KeyMan- Total
sidiaries/ | Promoted by | over which Key Trust agement
Associates | Promoters of | Management Personnel
of IBREL IBREL Personnel have
significant
influence (EPC/
Construction
Company)
Finance
Investment in Equity Shares/Interest in Trust 31-Mar-12 . . -| 202,500,000 - 202,500,000
31-Mar-11 N/A N/A N/A N/A N/A N/A
Loans Given / Inter Corporate Deposits 31-Mar-12 - N/A|  4,251,300,000 - -| 4,251,300,000
Placed* 31-Mar-11 N/A N/A N/A N/A N/A N/A
Assets
Capital Work-in-Progress 31-Mar-12 - -] 4,647,034,585 - -| 4,647,034,585
31-Mar-11 N/A N/A N/A N/A N/A N/A
Capital Advances 31-Mar-12 - -] 4,584,770,000 - -| 4,584,770,000
31-Mar-11 N/A N/A N/A N/A N/A N/A
Expenses
Reimbursement received of BG Financing 31-Mar-12 - - 306,970 - - 306,970
charges including General expenses 31-Mar-11 N/A N/A N/A N/A N/A N/A
Reimbursement received of Personnel Costs /| 31-Mar-12 - - 2,668,341 - - 2,668,341
transfer of employee advance 31-Mar-11 N/A N/A N/A N/A N/A N/A
Remuneration 31-Mar-12 - - - -| 303,634912| 303,634,912
31-Mar-11 N/A N/A N/A N/A N/A N/A
Income
Interest on Loans Given / Inter Corporate 31-Mar-12 - - 81,725,695 - - 81,725,695
Deposits Placed 31-Mar-11 N/A N/A N/A N/A N/A N/A
* Maximum balance outstanding at any time during the year.
IX. Summary of Outstanding Balances as at March 31, 2012
(Amountin?)
Nature of Transactions Year Ended Subsidiaries / Enterprise Total
Associates of | over which Key
IBREL Management Per-
sonnel have sig-
nificant influence
(EPC/ Construction
Company)
. . 31-Mar-12 - | 3,314,200,000 | 3,314,200,000
Loan Given/Inter Corporate Deposit Placed 31-Mar-11 N/A N/A N/A
Accrued Income on Loan Given / Inter 31-Mar-12 - 73,553,126 73,553,126
Corporate Deposit Placed 31-Mar-11 N/A N/A N/A
Capital Work - in — Progress 31-Mar-12 - 628,466,068 628,466,068
31-Mar-11 N/A N/A N/A
Capital Advances 31-Mar-12 -| 7,736,443,175 | 7,736,443,175
31-Mar-11 N/A N/A N/A
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X. Detail of Outstanding Balance as at March 31, 2012

(Amountin<)

Name Year Ended Outstanding Accrued Capital Work Capital
Balances of Loan Income on in Progress Advances
Given / (Taken) Loan Given /

Inter Corporate | Inter Corporate
Deposit Placed / | Deposit Placed

(Received)
Enterprise over which Key Management Personnel have significant influence (EPC/ Construction Company)
IC Limited (Formerly known | 37_par-12 3,314,200,000 73,553,126 | 628,466,068 | 7,736,443,175
as Indiabulls Infrastructure
Company Limited) 31-Mar-11 N/A N/A N/A N/A

Xl. Statement of Material Transactions

(@) Inrespect of Investment in Equity Shares/Interest in Trust, Issue / (Forfeiture) of Share Warrants, Loans Given /
Inter Corporate Deposits placed (Maximum Outstanding Balances) and interest thereon, Reimbursement re-
ceived of Personnel Costs / transfer of employee advance, Reimbursement received of BG Financing charges
including General expenses and Reimbursement made of General expenses.

(Amount in )

Name Year Investment | Loan Given/ Interest Reimburse- Reimburse-
Ended in Equity (Taken) Inter Expense/ ment received | ment received
Shares/ Corporate (Income) for | of Personnel | of BG Financ-
Interestin Deposit Loan Taken | Costs/transfer | ing charges
Trust Placed/ /Givenand | of employee |including Gen-
(Received) Inter Corpo- advance eral expenses

[Maximum rate Deposit
Outstanding Received/

Balances] Placed
Enterprise over which Key Management Personnel have significant influence (EPC/ Construction Company)
IIC Limited (Formerly

. 31-Mar-12 -1 4,251,300,000| (81,725,695) 2,668,341 306,970
known as Indiabulls
Infrastructure 31-Mar-11 N/A N/A N/A N/A N/A
Company Limited)
Interest in Trust
IPL-PPSL Scheme 31-Mar-12 | 202,500,000 - - - -
Trust 31-Mar-11 N/A N/A N/A N/A N/A
Total 31-Mar-12|202,500,000| 4,251,300,000 | (81,725,695) 2,668,341 306,970

31-Mar-11 N/A N/A N/A N/A N/A

(b) Inrespect of Consultancy Charges, Travelling Expenses, Advance / Security Deposit to Vendor, Capital Work-in-
Progress, Capital Advances, Remuneration, Rent and Security Given

(Amountin?)

Name Year Ended | Capital Work-in-Progress | Capital Advances | Remuneration
Enterprise over which Key Management Personnel have significant influence (EPC/ Construction Company)

IIC Limited (Formerly known 31-Mar-12 4,647,034,585 4,584,770,000 -
as Indiabulls Infrastructure

Company Limited) 31-Mar-11 N/A N/A N/A
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33. Employee Benefits

Contributions are made to Government Provident Fund and Family Pension Fund which cover all regular employees
eligible under applicable Acts. Both the eligible employees and the company make pre-determined contributions
to the Provident Fund. The contributions are normally based upon a certain proportion of the employee’s salary. The
company has recognised in Statement of Profit and Loss an amount of ¥ 262,071 towards employer’s contribution
towards Provident Fund.

Provision for unfunded Gratuity and Compensated absences payable to eligible employees on retirement/ separation
is based upon actuarial valuation as at the year ended March 31, 2012. Major drivers in actuarial assumptions,
typically, are years of service and employee compensation. After the issuance of the Accounting Standard (AS)
15 (Revised) on ‘Employee Benefits, commitments are actuarially determined using the ‘Projected Unit Credit
Method" Gains/ losses on changes in actuarial assumptions are accounted for in the Statement of Profit and Loss /
Expenditure During Construction Pending Capitalisation, as applicable and as identified by the Management of the
Company.

Based on the actuarial valuation obtained in this respect, the following table sets out the status of Gratuity,
Compensated Absences and Superannuation Benefits and the amounts recognised in the financial statements
for the year ended March 31, 2012 as per Accounting Standard (AS) 15- Employee Benefits, as notified under the

Companies (Accounting Standards) Rules, 2006, as amended:

(Amountin<)

Particulars Gratuity Compensated Absences | Superannuation Benefits
31-Mar-12 | 31-Mar-11 | 31-Mar-12 | 31-Mar-11 | 31-Mar-12 | 31-Mar-11

Reconciliation of liability recognised in the Balance sheet:

Present Value of commitments 28,005,856 NA 28,847,393 | 14,320976| 211,194,989| 128,118,798

Fair value of plan assets NA NA NA NA NA NA

Net liability in the Balance 28,005,856 NA| 28,847,393| 14,320,976 211,194,989| 128,118,798

sheet

Movement in net liability recognised in the Balance Sheet:

Net liability as at the 15,351,760 NA 14,320,976 8,944,650 128,118,798 | 89,053,226

beginning of the year

Net amount recognised as 15,241,370 NA 16,097,061 5,376,326 83,076,191| 39,065,572

expenses in the Statement of

Profit and Loss / in Expenditure

During Construction Pending

Capitalisation

Amount Transferred to - NA - - - -

Subsidiary Company

Benefits Paid -2,587,274 NA -1,570,644 - - -

Net liability as at the end of 28,005,856 NA 28,847,393| 14,320,976 211,194,989| 128,118,798

the year

Expenses recognised in the Statement of Profit and Loss / in Expenditure During Construction Pending Capitalisation

Current service cost 11,501,396 NA 10,314,509 NA 33,841,636 NA

Past Service Cost - NA - NA - NA

Interest Cost 1,531,257 NA 1,486,293 NA 13,290,041 NA

Expected return on plan asset - NA - -

Benefits Paid - NA - -

Actuarial (gains) / losses 2,208,717 NA 4,296,259 NA 35,944,514 NA
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(Amount in3)
Particulars Gratuity Compensated Absences | Superannuation Benefits

31-Mar-12 | 31-Mar-11 | 31-Mar-12 | 31-Mar-11 | 31-Mar-12 31-Mar-11

Amount Transferred to - NA - NA - NA
Subsidiary Company
Expenses charged / (reversal) 15,241,370 NA 16,097,061 NA 83,076,191 NA
to the Statement of Profit
and Loss / to Expenditure
During Construction Pending
Capitalisation
Return on Plan assets:
Expected return on Plan assets NA NA NA NA NA NA
Actuarial (gains) / losses NA NA NA NA NA NA
Actual return on plan assets NA NA NA NA NA NA
Reconciliation of defined-
benefit commitments:
Commitments as at the 15,351,760 NA 14,320,976 NA| 128,118,798 NA
beginning of the year
Current service cost 11,501,396 NA 10,314,509 NA 33,841,636 NA
Past Service Cost - NA - NA - NA
Interest cost 1,531,257 NA 1,486,293 NA 13,290,041 NA
Benefits Paid -2,587,274 NA -1,570,644 -
Actuarial (gains) / losses 2,208,717 NA 4,296,259 35,944,514
Amount Transferred to - NA - NA - NA
Subsidiary Company
Commitments as at the end of | 28,005,856 NA 28,847,393 NA| 211,194,989 NA
the year
Reconciliation of Plan assets:
Plan assets as at the beginning NA NA NA NA
of the year
Expected return on plan assets NA NA NA NA NA NA
Contributions during the year NA NA NA NA NA NA
Paid benefits NA NA NA NA NA NA
Actuarial (gains) / losses NA NA NA NA NA NA
Plan assets as at the end of the NA NA NA NA NA NA
year

* Note: Amount paid directly by the company for Gratuity ¥ 79,509 and Compensated Absences ¥ 64,860.
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Gratuity(Unfunded)

Particulars 31-Mar-12 | 31-Mar-11 | 31-Mar-10 | 31-Mar-09 | 31-Mar-08
Experience adjustment:
On plan liabilities (2,224,066) (372,300) (1,413,647) (276,368) #
On plan assets - - - - -
Present value of benefit obligation 26,601,074 15,351,760 9,180,550 1,263,990 250,619
Fair value of plan assets - - - - -
Excess of (obligation over plan assets) (26,601,074) | (15,351,760) (9,180,550) (1,263,990) (250,619)
Particulars Compensated Absences (Unfunded)
31-Mar-12 31-Mar-11 31-Mar-10 31-Mar-09 31-Mar-08
Experience adjustment:
On plan liabilities (4,311,051) 691,227 (1,336,583) (1,967,316) #
On plan assets - - - - -
Present value of benefit obligation 27,919,371 14,320,976 8,944,650 4,324,287 188,148
Fair value of plan assets - - - - -
Excess of (obligation over plan assets) (27,919,371) | (14,320,976) (8,944,650) (4,324,287) (188,148)
Particulars Superannuation (Unfunded)
31-Mar-12 31-Mar-11 31-Mar-10 31-Mar-09 31-Mar-08
Experience adjustment:
On plan liabilities (36,000,966) (24,073,023) (20,474,855) NA NA
On plan assets - - - NA NA
Present value of benefit obligation 211,194,989 128,118,798 89,053,226 NA NA
Fair value of plan assets - - - NA NA
Excess of (obligation over plan (211,194,989) | (128,118,798) | (89,053,226) NA NA
assets)

# Not available. The amounts of the present value of the obligation, fair value of plan assets, surplus or deficit in the plan
and experience adjustments arising on plan liabilities and plan assets for the previous years have been furnished to the

extent available with the company.

The actuarial valuation in respect commitments and expenses relating to unfunded Gratuity, Compensated absences
and Superannuation benefits (Pension and Medical Coverage) are based on the following assumptions which if changed,
would affect the commitment’s size, funding requirements and expenses:

(@) Economic Assumptions

March 31, 2012 March 31, 2011
Discount rate 8.50% 8.00%
Expected return on plan assets NA NA
Expected rate of salary increase 5.50% 5.00%
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(b)

34.

35.

36.

Demographic Assumptions

March 31,2012 March 31,2011

Retirement Age 60 Years 60 Years
Mortality Table LIC (1994-96) LIC (1994-96)
Ages Withdrawal Rate (%) Withdrawal Rate (%)
- Upto 30 Years 3.00 3.00
- From 31 to 44 Years 2.00 2.00
- Above 44 Years 1.00 1.00

The employer’s best estimate of contributions expected to be paid during the annual period beginning after
the Balance Sheet date, towards Gratuity, Compensated Absences and Superannuation Benefits is ¥ 9,185,385, ¥
7,508,337 and ¥ 56,600,762 respectively.

Earnings Per Equity Share (EPS):

The basic earnings per equity share is computed by dividing the net profit/ loss after tax (including the post tax
effect of extraordinary items, if any) attributable to equity shareholders for the year by the weighted average
number of equity shares outstanding during the year. Diluted earnings per equity share is computed by dividing
the profit/ loss after tax (including the post tax effect of extraordinary items, if any) as adjusted for dividend, interest
and other charges to expense or income relating to the dilutive potential equity shares, by the weighted average
number of equity shares considered for deriving basic earnings per equity share and the weighted average number
of equity shares which could have been issued on the conversion of all dilutive potential equity shares. Potential
equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per
equity share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as
at the beginning of the period, unless they have been issued at a later date. The dilutive potential equity shares are
adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e. average market value of
the outstanding shares). Dilutive potential equity shares are determined independently for each period presented.
The number of equity shares and potentially dilutive equity shares are adjusted for share splits/ reverse share splits,
bonus shares and share warrants and the potential dilutive effect of Employee Stock Options Plans, as appropriate.

Amount in T except number of shares

Particulars For the year ended
March 31,2012
(Loss) / Profit for the year R) 425,903,593
Weighted average number of Shares used in computing Basic earnings per equity 337,397,923
share (Number of Shares)
Face Value per equity share - }) 2.00
Basic Earnings per equity share — ) 1.26
Diluted Earnings per equity share - }) 1.26

The Company’s activities during the year involved setting up of its power project in India for generation of thermal
power. Considering the nature of Company’s business and operations and based on the information available with the
Company, there is/are no reportable segment (business and/ or geographical) in accordance with Accounting Stand-
ard 17 on ‘Segment Reporting’ as notified under the Companies (Accounting Standards) Rules, 2006, as amended.
Hence no further disclosures are required in respect of reportable segments, under Accounting Standard 17.

Expenditure During Construction Pending Capitalisation includes expenses of ¥ 5,946,916,716 incurred directly/
indirectly, relating to the setting up various power projects, incurred during the year by the Company.
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Expenditure During Construction Pending Capitalisation also includes borrowing cost of ¥ 4,125,539,354 incurred
during the year.

During the year, the Company has provided loans aggregating to  Nil to the “Indiabulls Employees’ Welfare Trust”
(Trust) (Refer Note 29) for purchase of equity shares, of which ¥ Nil (excluding ¥ 8,145,396 being interest accrued
but not due) was outstanding as at March 31, 2012. The said loan was granted for the purpose to be utilised by the
Trust towards the purchase of shares of Settlor entities from the open market in terms of the Trust Deed.

In respect of amounts as mentioned under Section 205C of the Companies Act, 1956, there were no dues required
to be credited to the Investor Education and Protection Fund as at March 31, 2012.

The Company has taken various premises on operating leases/ leave and license and lease rent/ license fees
amounting to ¥ 222,054,371 in respect of the same have been incurred during the year ended March 31, 2012. The
underlying agreements are executed for a period generally ranging from one year to three years, renewable at the
option of the Company and are cancellable, by giving a notice generally of 30 to 90 days. There are no restrictions
imposed by such leases and there are no subleases. The minimum lease rentals outstanding as at March 31, 2012,
are as under:

(Amountin?)

Minimum lease rentals payable

As at March 31,2012 As at March 31,2011
Within one year 198,005,435 N/A
One to Five years 490,076,961 N/A
Above Five Years 690,000 N/A

In the opinion of the Board of Directors, all current and non-current assets, long term and short term loans and
advances appearing in the Balance Sheet as at March 31, 2012 have a value on realisation in the ordinary course of
the Company’s business at least equal to the amount at which they are stated in the Balance Sheet. In the opinion
of the Board of the Director’s, no provision is required to be made against the recoverability of these balances.

Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006:

a)  Anamount of ¥ Nil and ¥ Nil was due and outstanding to suppliers as at the end of the accounting year on
account of Principal and Interest respectively.

b)  Nointerest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Devel-
opment Act, 2006 and no amount was paid to the supplier beyond the appointed day.

c¢)  Nointerest is payable at the end of the year other than interest under Micro, Small and Medium Enterprises
Development Act, 2006.

d)  Noamount of interest was accrued and unpaid at the end of the accounting year.

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such
parties have been identified on the basis of information available with the Company. This has been relied upon by
the Auditors.

The Company has not entered into any derivative instruments during the year. The Group has not entered into any
derivative instruments during the year. Foreign currency exposure not hedged as at March 31, 2012 pertaining to
Inter-Corporate Deposits (ICD) given to wholly owned foreign subsidiary company of ¥ 1,023,130,000 (US Dollars20
million). Interest receivable on the above ICD not hedged as at March 31, 20123 58,147,951 (US Dollars 1,136,668).

There are no Contingent liabilities and Commitments to be reported as at March 31, 2012.

The Revised Schedule VI has become effective from April 01, 2011 for the preparation of financial statements. This
has significantly impacted the disclosure and presentation made in the financial statements. Previous Year’s figures

INDIABULLS INFRASTRUCTURE AND POWER LIMITED |67



Notes forming part of Consolidated financial statements of Indiabulls
Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)

have been regrouped/ reclassified wherever necessary to correspond with the current year’s classification/ disclo-

sure.

For Sharma Goel & Co.
Chartered Accountants
FRN :000643N

Amar Mittal
Partner
Membership No. 017755

Place: New Delhi
Date : 28th April, 2012
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Auditors’ Report

To the Members of Indiabulls Infrastructure and Power Limited

We have audited the accompanying financial
statements of Indiabulls Infrastructure and
Power Limited (“the Company”) which comprise
the Balance Sheet as at March 31, 2012 and the
Statement of Profit and Loss and the Cash Flow
Statement for the year ended on that date. These
financial statements are the responsibility of the
Company’s management. Our responsibility is to
express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the
Standards on Auditing generally accepted in India.
These Standards require that we plan and perform
the audit to obtain reasonable assurance whether
the financial statements are free of material
misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also
includes assessing the accounting principles used
and significant estimates made by the management,
as well as evaluating the overall financial statement
presentation. We believe that our audit provides a
reasonable basis for our opinion.

As required by the Companies (Auditor’s Report)
Order, 2003, as amended by the Companies
(Auditor’s Report) (Amendment) Order, 2004, issued
by the Central Government of India in terms of sub-
section (4A) of Section 227 of ‘The Companies Act,
1956 of India (the ‘Act’), we enclose in the Annexure,
a statement on the matters specified in paragraph 4
and 5 of the said order.

Further to our comments in the Annexure referred to
above, we report that:

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

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

iii) The Balance Sheet, Statement of Profit and
Loss and Cash Flow Statement, dealt with by
this report are in agreement with the books of
account;

iv)  Inour opinion, the Balance Sheet, Statement of
Profit and Loss and Cash Flow Statement, dealt

vi)

Place: New Delhi
Date: April 28,2012

Indiabulls Infrastructure and Power Limited

with by this report comply with the Accounting
Standards referred to in sub-section (3C) of
Section 211 of the Act;

On the basis of written representations
received from the directors, as at March 31,
2012 and taken on record by the Board of
Directors, we report that none of the directors
are disqualified as at March 31,2012 from being
appointed as a director in terms of Section 274
(1) (g) of the Act;

In our opinion and according to the
information and explanations given to us, the
said financial statements read with the notes
thereon 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:

(@) In the case of Balance Sheet, of the state
of affairs of the Company as at March 31,
2012;

(b) In the case of Statement of Profit and
Loss, of the loss of the Company for the
year ended on that date; and

(¢) Inthe case of Cash Flow Statement, of the
cash flow of the Company for the year
ended on that date.

For Sharma Goel & Co.
Chartered Accountants
FRN : 000643N

Amar Mittal
Partner
Membership No. 017755
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Annexure

to the Auditor’s Report

Annexure to the Auditor’s Report of even date to
the Members of Indiabulls Infrastructure and Power
Limited on the financial statements for the year ended
March 31, 2012(Refer to in paragraph 3 of our report
of even date)

Based on the Audit Procedures performed for the
purpose of reporting a true and fair view on the
financials statements of the Company and taking into the
consideration the information and explanation given to us
and the books of account and other records examined by
us in the normal course of audit, we report that:

i)

ii))

iii)

In respect of fixed assets of the Company, in our
opinion:

a) The Company has maintained proper records,
showing full particulars, including quantitative
details and situation of fixed assets.

b) The Company has a programme of physical
verification of its fixed assets by which they
are verified annually. In accordance with this
programme, fixed assets were verified during
the year and no discrepancies were noticed on
such verification. In our opinion, the frequency
of the physical verification is reasonable having
regards to the size of the Company and nature
of fixed assets.

c¢) The Company has not disposed off any fixed
assets during the year. Therefore the going
concern assumption is not affected.

The Company does not have any Inventory.
Accordingly, the provisions of paragraph 4 clause (ii)
of the Order are not applicable

The Company has not taken loan from companies,
firms or other parties covered in the register
maintained under section 301 of the Companies
Act, 1956. In respect of loans, secured or unsecured,
granted to companies, firms or other parties
covered in the register maintained under Section
301 of the Companies Act, in our opinion:

a) The Company has granted unsecured loans to
one party covered in the register maintained
under Section 301 of the Companies Act, 1956.
The maximum amount outstanding at any time
during the year aggregated to Rs.301,000,000/-
and the balance outstanding at year end is Rs.
293,400,000/-.

b) In our opinion rate of interest, whereever
stipulated and other terms and conditions of
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Vi)

vii)

viii)

such loans are, in our opinion, prima facie not
prejudicial to the interest of the Company.

c¢)  The payments of principal amount and interest
whereever stipulated in respect of such loans
have been regular.

d) There is no overdue amount with regard to
principal amount and interest whereever
stipulated.

In our opinion, there is an adequate internal control
system commensurate with the size of the Company
and nature of its business with regards to the
purchase of fixed assets and sale of services. The
activities of the Company do not involve in purchase
of inventories and sale of goods. We have not
observed any major weakness in the internal control
system during the course of the audit.

In our opinion, the Company has not entered into
any contracts or arrangements referred to in Section
301 of the Companies Act, 1956, the particulars of
which are required to be entered in the register,
maintained section 301.

The Company has not accepted any deposits from
the public within the meaning of section 58A and
section 58AA or any other relevant provisions of the
Act and the Companies (Acceptance of Deposits)
Rules, 1975 with regard to the deposits accepted
from the public. No order has been passed by the
Company Law Board or National Company Law
Tribunal or Reserve Bank of India or any Court or any
other Tribunal.

The Company is not a listed company, neither the
paid up capital and reserves of the company does
not exceed Rs 50 Lakhs, nor the annual turnover
exceeds five crores for a period of three consecutive
financial years preceding the current financial year.
The provisions of paragraph 4 clause (vii) of the
Order are not applicable.

In our opinion, the maintenance of cost records
prescribed under section 209(1)(d) of the Companies
Act, 1956, is not applicable to the company.

In respect of disputed and undisputed Statutory
Dues of the Company and according to information
and explanations given to us and on the basis of our
examination of the records of the Company

a.  Amounts deducted / accrued in the books of
accounts in respect of Provident Fund, Investor
Education and Protection Fund, Employees’



Xi)

Xii)

xiii)

Xiv)

Annexure
to the Auditor’s Report (contd.)

State Insurance, Income tax, Sales Tax, Wealth
Tax, Service Tax, Customs Duty, Excise Duty
and any other material Statutory Dues have
generally been regularly deposited during the
year by the Company with the appropriate
authorities, to the extent applicable. There
were no dues on account of Cess under Section
441A of the Companies Act, 1956 since the
aforesaid section has not yet been made
effective by the Central Government.

According to the information and explanations
given to us, no undisputed amounts payable
in respect aforesaid dues were in arrears, as at
March 31, 2012 for a period of more than six
months from the date they became payable.

b.  There are no dues of Income-Tax, Sales Tax,
Service Tax, Customs Duty, Wealth Tax, Excise
Duty and Cess which have not been deposited
on account of any dispute.

The Company has not been registered for a period
of more than 5 years. Accordingly, the provisions
of paragraph 4 clause (x) of the Order are not
applicable.

Based on our audit procedures and in our opinion,
the Company has not defaulted in repayment of
dues to financial institutions or banks or debenture
holders.

The Company has not granted any loans and
advances on the basis of security by way of pledge of
shares, debentures and other securities. Accordingly,
the provisions of paragraph 4 clause (xii) of the Order
are not applicable.

The Company is not a Chit Fund or a Nidhi/Mutual
Benefit fund/society. Accordingly, the provisions
of paragraph 4 clause (xiii) of the Order are not
applicable.

In our opinion the Company is not dealing or
trading in shares, debentures, securities and
other investments. Accordingly, the provisions
of paragraph 4 clause (xiv) of the Order are not
applicable.

Indiabulls Infrastructure and Power Limited

xv) In our opinion, the Company has not given any
guarantee in terms of paragraph 4 clause (xv).

xvi) In our opinion and to the best of our knowledge and
belief no term loans were obtained during the year.

xvii) In our opinion and according to the information and
explanations given to us, funds raised on short-term
basis, prima facie, have not been used for the long
term investment by the Company.

xviii) In our opinion Company has not made any
preferential allotment of shares to parties or
companies covered in the register maintained under
section 301 of the Companies Act, 1956.

xix) In our opinion and according to the records
examined by us, no debentures were issued during
the year.

xx) The Company has not raised any monies by way
of public issue during the year. Accordingly, the
provisions of paragraph 4 clause (xx) of the Order are
not applicable.

xxi) In our opinion, no material fraud on or by the
Company has been noticed or reported during the
period covered by our audit.

For Sharma Goel & Co.
Chartered Accountants
FRN : 000643N

Amar Mittal
Place: New Delhi Partner
Date: April 28,2012 Membership No. 017755
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Balance Sheet

of Indiabulls Infrastructure and Power Limited as at March 31, 2012

(Amountin?)

Particulars Note As at As at
No. March 31,2012 March 31, 2011
I.  EQUITY AND LIABILITIES
1) Shareholders’ funds
a) Share Capital 3 2,545,913,360 500,000
b) Reserves and surplus 4 3,673,034,108 1,313,516
2) Non-current liabilites
a) Long-term provisions 5 2,291,854 -
3) Current liabilities
(@) Other current liabilities 6 4,038,236 5,515
(b) Short-term provisions 7 40,950 400,663
TOTAL 6,225,318,508 2,219,694
Il. ASSETS
1) Non-current assets
a) Fixed assets 8
-Tangible assets 536,287 -
b)  Non-current investments 9 5,925,000,000 -
c) Deferred tax assets (net) 10 1,430,997 6,180
d) Long-term loans and advances 1 1,000,000 -
2) Current assets
(@) Cash and bank balances 12 97,007 2,208,364
(b) Short-term loans and advances 13 294,514,035 5,150
(c) Other current assets 14 2,740,182 -
TOTAL 6,225,318,508 2,219,694
See accompanying notes forming part of the financial 1-30

statements

In terms of our report attached.

For Sharma Goel & Co.
Chartered Accountants
FRN :000643N

For and on behalf of the Board of Directors

Amar Mittal
Partner
Membership No. 017755

Place: New Delhi
Date : 28th April, 2012
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Rajiv Rattan
Whole Time Director

Place: New Delhi
Date: 28th April, 2012

Joginder Singh Kataria
Director

Gaurav Srivastava
Company Secretary



Statement of Profit & Loss

of Indiabulls Infrastructure and Power Limited for the year ended March 31, 2012

Indiabulls Infrastructure and Power Limited

(Amountin3)

Particulars Note No. For the year ended For the year ended
March 31,2012 March 31, 2011

Revenue from operations 15 2,120,000 2,120,000
Other Income 16 3,044,647 -
Total Revenue (1+2) 5,164,647 2,120,000
Expenses:
Employee benefits expense 17 22,352,929 -
Finance costs 18 227,846 855
Depreciation and amortisation expense 8 78913 -
Other expenses 19 18,649,917 177,310
Total Expenses 41,309,605 178,165
(Loss) / Profit before tax (3-4) (36,144,958) 1,941,835
Tax Expense
(a) Current Tax - 634,499
(b) Deferred Tax Credit (Refer Note 10) (1,424,817) (6,180)
Total Tax Expense (a+b) (1,424,817) 628,319

7  (Loss)/ Profit for the year (5-6) (34,720,141) 1,313,516
Earnings Per Equity Share (Refer Note 22)
- Basic (0.10) 26.27
- Diluted (0.10) 26.27

See accompanying notes forming part of the financial 1-30

statements

In terms of our report attached.

For Sharma Goel & Co.
Chartered Accountants
FRN :000643N

For and on behalf of the Board of Directors

Amar Mittal
Partner
Membership No. 017755

Gaurav Srivastava
Company Secretary

Rajiv Rattan
Whole Time Director

Joginder Singh Kataria
Director

Place: New Delhi
Date : 28th April, 2012

Place: New Delhi
Date: 28th April, 2012
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Cash Flow Statement

of Indiabulls Infrastructure and Power Limited for the year ended March 31, 2012

(Amountin<)

For the yearended For the year ended
March 31,2012 March 31,2011
Cash flow from operating activities :

Net (Loss) / Profit before Tax (36,144,958) 1,941,835
Adjustment for:

Interest Expenses on Intercorporate Deposit 189,661 855

Provision for Compensated Absences 928,022 -

Provision for Gratuity 1,404,782

Interest Income on Intercorporate Deposit (3,044,647) -

Depreciation / Amortisation 78,913 -
Operating (Loss) / Profit before working capital changes (36,588,227) 1,942,690
Adjustments for:

(Increase) in Loans and Advances (345,584) (5,150)

Increase in other current liabilities 4,032,722 5,515
Cash (used in) / generated from operations (32,901,089) 1,943,055

Income Taxes Paid (938,964) (233,836)
Net cash (used in) / generated from operating activities (33,840,053) 1,709,219
Cash flow from Investing Activities

Intercorporate Deposit Given (293,400,000) -

Interest Received on Intercorporate Deposit Given 304,465 -
Net cash used in investing activities (293,095,535) -
Cash flow from Financing Activities

Proceeds from fresh issue of Share Capital (Including Security 325,013,892 500,000

Premium)

Interest Paid on Intercorporate Deposit (189,661) (855)
Net cash generated from financing activities 324,824,231 499,145
Net (Decrease)/Increase in Cash and Cash equivalents (2,111,357) 2,208,364
(A+B+C)

Cash and Cash Equivalents as at the beginning of the Year 2,208,364 -
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Cash Flow Statement of Indiabulls Infrastructure and Power Limited
for the year ended March 31,2012 (Contd.)

Indiabulls Infrastructure and Power Limited

(Amountin?)

For the year ended For the year ended

March 31, 2012 March 31, 2011
F  Cash and Cash Equivalents as at the end of the year ( D+E) 97,007 2,208,364
Note :
1 The above Cash Flow Statement has been prepared under the “Indirect Method” as set out in Accounting Standard
(AS) - 3 on Cash Flow Statements as notified under the Companies (Accounting Standards) Rules, 2006 as amended.
2 Cash and cash equivalents as at the end of the year include:
Cash on Hand 21,992 -
Balances with Banks
- In Current Accounts 75,015 2,208,364
Total 97,007 2,208,364
3 Previous Year’s figures have been regrouped/ reclassified wherever necessary to correspond with the current year’s
classification / disclosure.
4 The above cash flow excludes assets ( other than cash and cash equivalent) and liabilities arising on demerger from

IBREL.

In term of our report attached

For Sharma Goel & Co. For and on behalf of the Board of Directors
Chartered Accountants
FRN :000643N

Amar Mittal Rajiv Rattan Joginder Singh Kataria ~ Gaurav Srivastava
Partner Whole Time Director Director Company Secretary
Membership No. 017755

Place: New Delhi Place: New Delhi
Date: 28th April, 2012 Date : 28th April, 2012
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Notes forming part

of the financial statements for the year ended March 31, 2012

Overview

Indiabulls Infrastructure and Power Limited (“the
Company”) was incorporated on November 09,
2010 The Company is in the business of generating,
developing, transmitting, distributing, trading and
supplying all forms of the electrical power/energy
and to establish commission, set up, operate and
maintain electric power generating stations and do
all other related and ancillary objects.

Pursuant to and in terms of the Court approved
Scheme of Arrangement under Section 391
to 394 of the Companies Act, 1956, by and
among Indiabulls Real Estate Limited, Indiabulls
Infrastructure and Power Limited, Indiabulls Builders
Limited, Indiabulls Power Limited. (the Company),
Poena Power Supply Limited and their respective
shareholders and creditors (Scheme), which had
been approved by the Hon'ble High Court of Delhi
vide its order dated October 17, 2011 and came
into effect on November 25, 2011, with effect from
the April 1, 2011 i.e. the Appointed Date, - (a) The
Power business undertaking of Indiabulls Real Estate
Limited (IBREL) which included the IBREL investment
in the Company, stood demerged from IBREL and
transferred to and vested in favour of Indiabulls
Infrastructure and Power Limited (IIPL) which had
the effect of making IIPL the Promoter Group /
holding company of the Indiabulls Power Limited. :-

a) Certain Assets comprising of Fixed Assets and
Loans and Advances in the IBREL aggregating
to Rs.1,840,201 have been transferred to the
Company, at their book values;

b) The Equity Share Capital of the Company
amounting to Rs. 500,000 was cancelled;

c¢) The Investment in IPL amounting to
Rs. 5,925,000,000 had been transferred from
IBREL to the Company;

d) The net adjustment for such transfer of assets,
liabilities and cancellation and issue of Equity
Share Capital amounting to Rs. 3,507,981,841
has been shown in the Capital Reserve Account;

e) Pursuant to the Scheme on November 25,
2011, the Company has issued and allotted
1,188,586,680 Fully Paid up Equity Shares and
84,370,000 Partly Paid up Equity Shares to the
shareholders of Indiabulls Real Estate Limited, who
were holding the shares, as on the Record Date i.e.
8th December, 2011, in the ratio of 2.95: 1.
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Pursuant to the Scheme, the Authorised Share
Capital of the Company has been reorganised
to Rs. 3,000,000,000 divided into 1,500,000,000
Equity shares Face Value of Rs.2/-each.

Significant Accounting Policies

2.1 Basis of Accounting and preparation of
financial statements

The financial statements of the Company
have been prepared in accordance with the
Generally Accepted Accounting Principles
in India (Indian GAAP) and comply with the
Accounting Standards notified under the
Companies (Accounting Standards) Rules,
2006 (as amended) and the relevant provisions
of the Companies Act, 1956. The financial
statements have been prepared on an accrual
basis under the historical cost convention. The
accounting policies adopted in the preparation
of the financial statements are consistent with
those followed in the previous year.

2.2 Use of Estimates

The preparation of the financial statements
in conformity with Indian GAAP requires
the Management to make estimates and
assumptions considered in the reported
amounts of assets and liabilities (including
contingent liabilities) and the reported
income and expenses during the year. The
Management believes that the estimates used
in preparation of the financial statements
are prudent and reasonable. Future results
could differ due to these estimates and the
differences between the actual results and
the estimates are recognised in the periods in
which the results are known/ materialise.

2.3 Cash and cash equivalents (for the purpose
of Cash Flow Statement)

Cash comprises cash on hand and demand
deposits with banks. Cash equivalents are
short-term (with an original maturity of three
months or less from the date of acquisition),
highly liquid investments that are readily
convertible into known amounts of cash
and which are subject to insignificant risk of
changes in value.

2.4 Cash flow statement

Cash flows are reported using the indirect



Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31, 2012

(Contd)

2.5

2.6

2.7

2.8

method, whereby profit/ loss before
extraordinary items and tax is adjusted for
the effects of transactions of non-cash nature
and any deferrals or accruals of past or future
cash receipts or payments. The cash flows from
operating, investing and financing activities
of the Company are segregated based on the
available information.

Revenue Recognition

Revenue from Power Consultancy/ Advisory
Services is recognised when services are
rendered. Interest income from deposits
and others is recognised on an accrual basis.
Dividend income is recognised when the right
to receive the dividend is established. Profit/
loss on sale of investments is recognised on
the date of its sale and is computed as excess
of sale proceeds over its carry amount as at the
date of sale.

Fixed Assets

Tangible fixed assets are stated at cost, net
of tax/duty credits availed, less accumulated
depreciation and impairment losses, if any.
Cost includes original cost of acquisition and
installation, including incidental expenses
related to such acquisition or installation.

Fixed assets acquired and put to use for the
purpose of the project are capitalised and
depreciation thereonisincluded in Expenditure
during construction pending capitalisation till
commissioning of the project.

Depreciation/ Amortisation

Depreciation on fixed assets is provided on the
Straight-Line Method at the rates and in the
manner prescribed under Schedule XIV to the
Companies Act, 1956.

Depreciation on additions/ deletions to fixed
assets is provided on a pro-rata basis from/
upto the date the asset is put to use/ discarded.
Individual assets costing upto Rs. 5,000 each are
fully depreciated in the year of capitalisation.
The acquisition value of Leasehold Land is
amortized over the period of the Lease.

Impairment of Assets

The carrying values of assets/ cash generating
units at each Balance Sheet date are reviewed
forimpairment. If any indication of impairment

29

Indiabulls Infrastructure and Power Limited

exists, the recoverable amount of such assets
is estimated and impairment is recognised, if
the carrying amount of these assets exceeds
their recoverable amount. The recoverable
amount is the greater of the net selling price
and their value in use. Value in use is arrived
at by discounting the future cash flows to
their present value based on an appropriate
discount factor. When there is indication
that an impairment loss recognised for an
asset in earlier accounting periods no longer
exists or may have decreased such reversal of
impairment loss is recognised in the Statement
of Profit and Loss, except in the case of
revalued assets and the recoverable amount
is reassessed and the assets is reflected at the
recoverable amount.

Borrowing Costs

Borrowing costs that are attributable to the
acquisition, construction or production of
qualifying assets, pertaining to the period
from commencement of activities relating to
construction / development of the qualifying
asset upto the date of capitalisation of such
asset, are capitalised as a part of the cost
of such assets. Any income earned on the
temporary deployment/ investment of those
borrowings is deducted from the borrowing
costs so incurred. A qualifying asset is one
that necessarily takes a substantial period of
time to get ready for its intended use. All other
borrowing costs are charged to the Statement
of Profit and Loss.

2.10 Investments

2,11

Investments are classified as long term and
current. Long term investments are carried
individually at cost less provision, if any, for
diminution other than temporary in the value
of such investment. Current investments are
carried individually at the lower of cost and fair
value.

Employee Benefits

The Company’s contribution to Provident Fund
is charged to the Statement of Profit and Loss/
Expenditure during construction pending
capitalisation, as applicable. The Company
has unfunded defined benefit plans namely
leave encashment (long term compensated
absences) and gratuity for eligible employees,
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Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)

2.12

2.13

the liabilities for which are determined on the
basis of actuarial valuations, conducted by an
independent actuary at the end of the financial
year using the Projected Unit Credit Method
in accordance with Accounting Standard 15
(Revised 2005) - Employee Benefits, as notified
under the Companies (Accounting Standards)
Rules, 2006, as amended. Actuarial gains/
losses comprise experience adjustments and
the effects of change in actuarial assumptions,
and are recognised in the Statement of Profit
and Loss as income or expenses/ Expenditure
during construction pending capitalisation, as
applicable.

Taxes on Income

Current tax is determined as the tax payable
in respect of taxable income for the reporting
year and is determined in accordance with the
provisions of the Income-tax Act, 1961.

Deferred tax resulting from timing differences
between taxable income and accounting
income is accounted for at the current rate
of tax/ substantively enacted tax rates as on
the Balance Sheet date, to the extent that the
timing differences are expected to crystallize.

Deferred Tax Assets are recognised where
realisation is reasonably certain whereas in
case of carried forward losses or unabsorbed
depreciation, deferred tax assets are recognised
only if there is a virtual certainty of realisation
supported by convincing evidence. Deferred
Tax Assets are reviewed for the appropriateness
of their respective carrying values at each
Balance Sheet date.

Provisions, Contingent Liabilities and
Contingent Assets

Provisions are recognised only when there is a
present obligation as a result of past events and
when a reliable estimate of the amount of the
obligation can be made. Provisions (excluding
retirement benefits) are not discounted to their
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present value and are determined based on the
best estimate required to settle the obligation
at the Balance Sheet date. These are reviewed
at each Balance Sheet date and adjusted to
reflect the current best estimates. Contingent
liability is disclosed for:-

(@) Possible obligations which will be
confirmed only by future events not
wholly within the control of the Company
or;

(b) Present obligations arising from past
events where it is not probable that an
outflow of resources will be required to
settle the obligation or a reliable estimate
of the amount of the obligation cannot
be made. Contingent Assets are not
recognised in the financial statements
since this may result in the recognition of
income that may never be realised.

2.14 Share Issue Expenses

Share Issue Expenses are adjusted against
Securities Premium Account to the extent of
balance available and thereafter, the balance
portion is charged off to the Statement of
profit and loss, as incurred.

2.15 Earnings Per Equity Share

Basic Earnings per Equity Share is computed
using the weighted average number of equity
shares outstanding during the year. Diluted
Earnings per Equity Share is computed using
the weighted average number of equity and
dilutive potential equity shares outstanding
during the year.

2.16 Preliminary Expenses

Preliminary Expenses are adjusted against
Securities Premium Account (net of tax) to the
extent of balance available and thereafter, the
balance portion is charged off to the Statement
of profit and loss, as incurred.



Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31, 2012

(Contd)

Note 3

Share capital

Indiabulls Infrastructure and Power Limited

(Amountin?)

As at As at
March 31,2012 March 31,2011
Authorised
1,500,000,000 (Previous Year 500,000) Equity Shares of 32 each 3,000,000,000 5,000,000
3,000,000,000 5,000,000
Issued, Subscribed and Fully Paid up
Equity Share Capital
1,272,956,680 (Previous Year 50,000) Equity Shares of 2 each fully paid up 2,545,913,360 500,000
Total - Share capital 2,545,913,360 500,000
a) Reconciliation of the number of shares outstanding
As at As at
March 31,2012 March 31,2011
Equity Shares No. of Shares (Amount in¥) No. of Shares (Amount in¥)
As at the beginning of the year 50,000 500,000 - -
Add: Issued during the year
- For payment received in cash 126,555,000 50,000 500,000
- Under the Scheme of Demerger (RIS EY 2,419,358,360 - -
Less: Cancellation during the year
- Under the Scheme of Demerger (50,000) (500,000) - -
As at the end of the reporting year 1,272,956,680 2,545,913,360 50,000 500,000

b) Terms/ Rights attached to Equity Shares

The Company has only one class of equity shares with voting rights, having a par value of ¥ 2 per share. Each
shareholder of equity shares is entitled to one vote per share held. Each share is entitled to dividend, if declared,
in Indian . The dividend, if any, proposed by Board of Directors is subject to the approval of the Shareholders
in the ensuing Annual General Meeting, except in the case of interim dividend. In the event of liquidation of
the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts.The distribution will be in proportion to the number of equity shares held

by the Shareholders.
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Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31,2012
(Contd.)

c¢) Shareholders holding more than 5% shares in the Company

March 31, 2012 March 31, 2011
No. of Shares % holding No. of Shares % holding
Equity Shares fully paid
One Shareholder is each holding more than 5% 50,000 100%
or more of the Share Capital (Face Value Z10)
Five Shareholder is each holding more than 5% 448,476,797 35.23%

or more of the Share Capital (Face Value X 2)

d) 1,188,586,680 Shares out of the issued, subscribed and fully paid up share capital were allotted in the last five years
pursuant to the scheme of demerger without payment being received in cash.

84,370,000 Shares out of the issued, subscribed and partly paid up share capital were allotted in the last five years
pursuant to the scheme of demerger without payment being received in cash.

Note 4

Reserves and surplus

(Amountin?)

As at As at
March 31,2012 March 31, 2011

Capital Reserve
Opening Balance -
Add : Additions during the year 3,507,981,841 -
Closing Balance 3,507,981,841 -

Securities Premium Account
Opening Balance - -
Add : Additions during the year 198,458,892 -
Closing Balance 198,458,892 -

Surplus in Statement of Profit and Loss

Opening Balance 1,313,516 -
Add: (Loss) / Profit for the year (34,720,141) 1,313,516
Closing Balance (33,406,625) 1,313,516
Total - Reserves and surplus 3,673,034,108 1,313,516
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Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31, 2012

(Contd)

Note 5

Long-term provisions

Indiabulls Infrastructure and Power Limited

(Amountin?3)

As at As at
March 31,2012 March 31,2011
Provision for employee benefits (Refer Note 21)
Provision for Gratuity (unfunded) 1,395,964 -
Provision for Compensated Absences (unfunded) 895,890 -
Total - Long-term provisions 2,291,854 -
Note 6
Other current liabilities
(Amount in )
As at As at
March 31,2012 March 31,2011
Duties & Taxes payable 333,147 5515
Expenses Payable - Others 3,705,089 -
Total - Other current liabilities 4,038,236 5,515
Note 7
Short-term provisions
(Amount in <)
As at As at
March 31,2012 March 31, 2011
Provision for employee benefits (Refer Note 21)
Provision for Gratuity (unfunded) 8,818 -
Provision for Compensated Absences (unfunded) 32,132 -
40,950 -
Others Provisions
Provision for Taxation [Net of Advance Income Tax/Tax Deducted At Source ¥ = 400,663
Nil (Previous year ¥ 233,836)]
= 400,663
Total - Short-term provisions 40,950 400,663
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Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)
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Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31, 2012

(Contd)

Note 9
Non-current investments

Indiabulls Infrastructure and Power Limited

(Amountin3)

As at As at
March 31,2012 March 31,2011
(a) Long Term Investment in Equity Instruments , Quoted
- in Subsidiary Companies 5,925,000,000 -
1,185,000,000 (Previous Year Nil) Equity Shares of Face Value of Rs.10
each in Indiabulls Power Limited
Total - Non-current investments 5,925,000,000 -
Aggregate amount of Unquoted Investments = -
Aggregate amount of Quoted Investments 5,925,000,000 -
Aggregate provision for diminution in value of investments - -
Note 10
Deferred tax Assets (net)
(Amount in <)
As at As at
March 31,2012 March 31,2011
Deferred tax liabilities
Arising on account of timing differences due to:
- Difference between book and tax depreciation 106,153 -
Deferred tax liabilities (A) 106,153 -
Deferred tax assets
Arising on account of timing differences due to:
- Preliminary Expenses 4,635 6,180
- Provision for Gratuity 434,078 -
- Provision for Compensated Absences 286,758 -
- Provision for Bonus 811,679 -
Deferred tax assets (B) 1,537,150 6,180
Total - Deferred tax assets (net) (A-B) 1,430,997 6,180
Note 11
Long-term loans and advances
(Amountin?)
As at As at
March 31,2012 March 31,2011
Secured, considered good
Security Deposits - Premises 1,000,000 -
Total - Long-term loans and advances 1,000,000 -
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Notes forming part of financial statements of Indiabulls

Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)

Note 12
Cash and bank balances

(Amountin<)

As at As at
March 31,2012 March 31, 2011
Balances with Banks
- In Current Accounts 75,015 2,208,364
Cash on hand 21,992 -
Total - Cash and bank balances 97,007 2,208,364
Note 13
Short-term loans and advances
(Amountin?)
As at As at
March 31,2012 March 31, 2011
Unsecured, considered good
(a) Loans and advances to related party
Inter Corporate Deposits/Loans Given 293,400,000 -
(b) Loans and advances to employees 11,900 -
(c) Balances with Government authorities
- Service Tax - 5,150
- Advance Income Tax/Tax Deducted At Source [Net of provision for 538,301 -
tax Rs. Nil (Previous Year Rs. Nil)]
(d) Otherloans and advances
Advances recoverable in cash or in kind or for value to be received 563,834 -
Total - Short-term loans and advances 294,514,035 5,150
Note 14
Other current assets
(Amountin<)
As at As at
March 31,2012 March 31, 2011
Accrued Interest
- on Inter Corporate Deposits 2,740,182 -
Total - Other current assets 2,740,182 -
Note 15
Revenue from operations
(Amountin?)
For the year ended For the year ended
March 31,2012 March 31, 2011
Income from Advisory 2,120,000 2,120,000
Total - Revenue from operations 2,120,000 2,120,000
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Notes forming part of financial statements of Indiabulls
Infrastructure and Power Limited for the year ended March 31, 2012

(Contd)

Note 16
Other Income

Indiabulls Infrastructure and Power Limited

(Amountin3)

For the year ended For the year ended
March 31, 2012 March 31,2011
Interest Income on Inter Corporate Deposits 3,044,647 -
Total - Other Income 3,044,647 -
Note 17
Employee benefits expense
(Amount in <)
For the year ended For the year ended
March 31,2012 March 31, 2011
Salaries and Wages 20,019,675 -
Contribution to Provident Fund and Other Funds 450 -
Provision for Gratuity (Refer Note 21) 1,404,782 -
Provision for Compensated Absences (Refer Note 21) 928,022 -
Total - Employee benefits expense 22,352,929 -

Note 18
Finance costs

(Amountin?)

For the year ended For the year ended
March 31,2012 March 31,2011

Interest Expenses
- Interest Expenses on Taxation 38,185 -
- Interest on Intercorporate Deposits 189,661 -
- Others - 855
Total - Finance Costs 227,846 855

Note 19
Other expenses
(Amount in3)
For the year ended For the year ended
March 31, 2012 March 31, 2011

Rent Expenses (Refer Note 25) 376,613 -
Rates and Taxes 17,245,055 3,000
Legal and Professional Charges 364,744 -
Electricity & Water Expenses 4,456 -
Communication Expenses 79,675 -
Printing and Stationery 190 -
Auditor's Remuneration 561,800 50,000
Preliminary Expenses = 116,560
Miscellaneous Expenses 17,384 7,750
Total - Other Expenses 18,649,917 177,310
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Infrastructure and Power Limited for the year ended March 31,2012
(Contd.)

20. Disclosures in respect of Accounting Standard - 18, Related Party Disclosures, as notified under the Com-
panies (Accounting Standards) Rules, 2006, as amended:

Nature of relationship Related party

Related parties where control exists:

Holding Company
Subsidiary Company
Other related parties:

Step down Subsidiaries*

Indiabulls Real Estate Limited (upto March 31, 2011)

Indiabulls Power Limited.

Name of Subsidiary Companies

Name of Subsidiary Companies

Airmid Power Limited

Indiabulls Power Generation Limited

Albina Power Limited

Indiabulls Power Infrastructure Limited

Amravati Power Transmission Company Limited
(formerly Poena Power Transmission Limited)

Indiabulls Power Management Limited

Angina Power Limited

Indiabulls Power Projects Development Limited

Apesh Power Limited

Indiabulls Power Projects Limited

Aravali Properties Limited

Indiabulls Power Solutions Limited

Ashkit Power Limited

Indiabulls Power Supply Limited

Bracond Limited

Indiabulls Power Systems Limited

Chloris Power Limited

Indiabulls Power Trading Limited

Citra Thermal Power and Infrastructure Limited

Indiabulls Power Transmission Limited

Corus Power Limited

Indiabulls Power Utility Limited

Devona Thermal Power and Infrastructure Limited

Indiabulls Powergen Limited

Diana Energy Limited

Indiabulls Realtech Limited

Diana Power Limited

Indiabulls Thermal Energy Limited

Elena Power And Infrastructure Limited

Indiabulls Thermal Power Limited

Fama Power Company Limited

Indiabulls Thermal Power Management Limited

Fornax Power Limited

Indiabulls Thermal Power Projects Limited

Geneformus Limited

Indiabulls Thermal Projects Limited

Hecate Electric Limited

Indiabulls Water Supply & Waste Management
Services Limited

Hecate Energy Private Limited

Kaya Hydropower Projects Limited

Hecate Energy Trading Limited

Lenus Power Limited

Hecate Hydro Electric Power Limited

Lucina Power And Infrastructure Limited

Hecate Power and Energy Resources Limited

Mabon Power Limited

Hecate Power Company Limited

Mariana Power Limited

Hecate Power Development Limited

Pachi Hydropower Projects Limited

Hecate Power Distributors Limited

Papu Hydropower Projects Limited

Hecate Power Generation Limited

Poana Power Systems Limited

Hecate Power Limited

Poena Hydro Power Projects Limited

Hecate Power Management Limited

Poena Power Company Limited

Hecate Power Projects Limited

Poena Power Development Limited

Hecate Power Services Limited

Poena Power Distributors Limited

Hecate Power Solutions Limited

Poena Power Generation Limited
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Name of Subsidiary Companies

Name of Subsidiary Companies

Hecate Power Supply Limited

Poena Power Limited

Hecate Power Systems Limited

Poena Power Management Limited

Hecate Power Transmission Limited

Poena Power Services Limited

Hecate Power Utility Limited

Poena Power Solutions Limited

Hecate Powergen Limited

Poena Power Supply Limited**

Hecate Thermal Power And Infrastructure Limited

Poena Power Trading Limited

Indiabulls CSEB Bhaiyathan Power Limited

Poena Power Utility Limited

Indiabulls Electric Company Limited

Poena Thermal Power Limited

Indiabulls Electric Energy Limited

Renemark Limited

Indiabulls Electric Limited

Selene Power Company Limited

Indiabulls Electric Power Limited

Sentia Thermal Power and Infrastructure Limited

Indiabulls Electricity Company Limited

Sepla Hydropower Projects Limited

Indiabulls Electricity Generation Limited

Sepset Thermal Power and Infrastructure Limited

Indiabulls Hydro Electric Power Limited

Serida Power Limited

Indiabulls Hydro Energy Limited

Sinnar Power Transmission Company Limited (for-
merly Poena Power Projects Limited)

Indiabulls Hydro Power Limited

Tharang Warang Hydropower Projects Limited

Indiabulls Hydro Power Projects Limited

Triton Energy Limited

Indiabulls Power Development Limited

Varali Power Limited

Indiabulls Power Distribution Limited

Zeus Energy Limited

Indiabulls Power Generation Company Limited

*These companies include step down subsidiaries of the subsidiaries of the Company.

** Pursuant to and in terms of the Court approved Scheme, Poena Power Supply Limited (PPSL) a wholly

owned subsidiary of the IPL got merged during the year with the IPL.

Key Management Personnel

Name

Designation

Mr. Rajiv Rattan

Whole Time Director of the Company

Mr. Sameer Gehlaut

Director of the Company

Mr. Ram Kumar Sheokand

Director of the Company

Mr. Saurabh Kumar Mittal

Director of the Company

Mr. Joginder Singh Kataria

Director of the Company

Mr. Rajender Singh Malhan

Director of the Company

Mr. Gaurav Srivastava

Company Secretary of the Company
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Infrastructure and Power Limited for the year ended March 31,2012

(Contd.)

Summary of Significant Transactions with Related Parties:

(Amountin?)

21.

Name Period ended | Loan Received/ | Professional | Interest on Loan | Reimbursement
Inter Corporate | Consultancy | / Inter Corporate | received of ROC

Deposit Income Deposits (Given) and General
(Given)** expenses

Poena Power Mar 31,2012 - 2,120,000 - -

Development

Limited Mar 31, 2011 - - - -

Elena

Power And Mar 31, 2012 21,050,000 - (189,661) -

Infrastructure

Limited Mar 31, 2011 - - - -

Indiabulls Power | Mar 31,2012 (301,000,000) - 3,044,647 15,039,329

Limited Mar 31,2011 - - - -

Indiabulls Real Mar 31, 2012 - - - -

Estate Limited * | Mar 31,2011 - - - 125,330

* Holding Company upto March 31, 2011.
** Maximum amount outstanding at any time during the year/Previous Year.

VI. Summary of Outstanding Balances with Related Parties:

(Amountin?)

Name Period ended Inter Corporate Deposit | Interest on Inter Corporate
Given Deposits Given
Subsidiary Company
Mar 31, 2012 293,400,000 2,740,182
Indiabulls Power Limited ar
Mar 31,2011 - -

In accordance with AS 18, disclosures in respect of transactions with identified related parties are given only
for such period during which such relationships existed. Related party relationships as given above are as
identified by the Company and have been relied upon by the auditors.

Employee Benefits

Contributions are made to the Government Provident Fund and Family Pension Fund which cover all regular em-
ployees eligible under applicable Acts. Both the eligible employees and the company make pre-determined con-
tributions to the Provident Fund. The contributions are normally based upon a proportion of the employee’s salary.
The company has recognized in the Statement of Profit and Loss an amount of Rs. 450 (Previous Year: Rs.Nil) towards
employer’s contribution towards Provident Fund.

Provision for unfunded Gratuity and Compensated absences payable to eligible employees on retirement/
separation is based upon an actuarial valuation as at the year ended March 31, 2012. Major drivers in actuarial
assumptions, typically, are years of service and employee compensation. After the issuance of Accounting Standard
(AS) 15 (Revised) on ‘Employee Benefits, commitments are actuarially determined using the ‘Projected Unit Credit
Method' Gains/ losses on changes in actuarial assumptions are accounted for in the Statement of Profit and Loss as
applicable and as identified by the Management of the Company.

Based on the actuarial valuation obtained in this respect, the following table sets out the status of Gratuity and
Compensated Absences and the amounts recognised in the financial statements for the year ended March 31,2012
as per Accounting Standard (AS) 15- Employee Benefits, as notified under the Companies (Accounting Standards)
Rules, 2006, as amended:
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Indiabulls Infrastructure and Power Limited

(Contd)
(Amount in?)
Particulars Gratuity (Unfunded) Compensated Absences
(Unfunded)

31-Mar-12| 31-Mar-11 31-Mar-12  31-Mar-11
Reconciliation of liability recognised in the Balance Sheet:
Present Value of commitments (as per Actuarial valuation) 1,404,782 N.A. 928,022 N.A.
Fair value of plan assets - N.A. - N.A.
Net liability in the Balance sheet (as per Actuarial 1,404,782 N.A. 928,022 N.A.
valuation)
Movement in net liability recognised in the Balance Sheet:
Net liability as at the beginning of the year - N.A. N.A. N.A.
Net amount recognised as expenses in the Statement of 1,404,782 N.A. 928,022 N.A.
Profit and Loss
Benefits Paid - N.A. - N.A.
Net liability as at the end of the year 1,404,782 N.A. 928,022 N.A.
Expenses recognised in the Statement of Profit and Loss
Current service cost 1,404,782 N.A. 928,022 N.A.
Past Service Cost - N.A. - N.A.
Interest Cost - N.A. - N.A.
Expected return on plan asset - N.A. - N.A.
Benefits Paid - N.A. - N.A.
Actuarial (gains) / losses = N.A. = N.A.
Expenses charged / (reversal) to the Statement of Profit 1,404,782 N.A. 928,022 N.A.
and Loss
Return on Plan assets:
Expected return on Plan assets N.A. N.A. N.A. N.A.
Actuarial (gains) / losses N.A. N.A. N.A. N.A.
Actual return on plan assets N.A. N.A. N.A. N.A.
Reconciliation of defined-benefit commitments:
Commitments as at the beginning of the year N.A. N.A. N.A. N.A.
Current service cost 1,404,782 N.A. 928,022 N.A.
Past Service Cost = N.A. = N.A.
Interest cost - N.A. - N.A.
Paid benefits - N.A. - N.A.
Actuarial (gains) / losses - N.A. - N.A.
Commitments as at the end of the year 1,404,782 N.A. 928,022 N.A.
Reconciliation of Plan assets:
Plan assets as at the beginning of the year N.A. N.A. N.A. N.A.
Expected return on plan assets N.A. N.A. N.A. N.A.
Contributions during the year N.A. N.A. N.A. N.A.
Paid benefits N.A. N.A. N.A. N.A.
Actuarial (gains) / losses N.A. N.A. N.A. N.A.
Plan assets as at the end of the year N.A. N.A. N.A. N.A.
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22, Earnings Per Equity Share (EPS):

The basic earnings per equity share is computed by dividing the net profit/ loss after tax (including the post tax
effect of extraordinary items, if any) attributable to equity shareholders for the year by the weighted average num-
ber of equity shares outstanding during the year. Diluted earnings per equity share is computed by dividing the
profit / loss after tax (including the post tax effect of extraordinary items, if any) as adjusted for dividend, interest
and other charges to expense or income relating to the dilutive potential equity shares, by the weighted average
number of equity shares considered for deriving basic earnings per equity share and the weighted average number
of equity shares which could have been issued on the conversion of all dilutive potential equity shares. Potential
equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per
equity share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as
at the beginning of the period, unless they have been issued at a later date. The dilutive potential equity shares are
adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e. average market value of
the outstanding shares). Dilutive potential equity shares are determined independently for each period presented.
The number of equity shares and potentially dilutive equity shares are adjusted for share splits/ reverse share splits,
bonus shares and share warrants and the potential dilutive effect of Employee Stock Options Plans, as appropriate.

Amount in T except number of shares

Particulars For the year ended For the year ended
March 31,2012 March 31, 2011

(Loss) / Profit for the year (34,720,141) 1,313,516
Weighted average number of Shares used in computing Basic 337,397,923 50,000
and diluted earnings per equity share (Number of Shares)

Face Value per equity share 2.00 10.00
Basic Earnings per equity share (0.10) 26.27
Diluted Earnings per equity share (0.10) 26.27

23. The Company’s activities during the year involved setting up of its power project in India for generation of thermal
power. Considering the nature of Company’s business and operations and based on the information available with the
Company, there is/are no reportable segment (business and/ or geographical) in accordance with Accounting Standard
17 on‘Segment Reporting’ as notified under the Companies (Accounting Standards) Rules, 2006, as amended. Hence
no further disclosures are required in respect of reportable segments, under Accounting Standard 17.

24. In respect of amounts as mentioned under Section 205C of the Companies Act, 1956, there were no dues required
to be credited to the Investor Education and Protection Fund as at March 31, 2012.

25. The Company has taken various premises on operating leases/ leave and license and lease rent/ license fees
amounting to Rs. 376,613 (Previous Year: Rs. Nil) in respect of the same have been incurred during the year ended
March 31, 2012. The underlying agreements are executed for a period generally ranging from one year to three
years, renewable at the option of the Company and are cancellable, by giving a notice generally of 30 to 90 days.
There are no restrictions imposed by such leases and there are no subleases. The minimum lease rentals outstanding
as at March 31, 2012, are as under:

Minimum lease rentals payables As at March 31,2012  Asat March 31,2011
(] R)

Within one year 1,157,743 Nil

One to Five years 900,467 Nil

26. In the opinion of the Board of Directors, all current and non-current assets, long term and short term loans and
advances appearing in the Balance Sheet as at March 31, 2012 have a value on realisation in the ordinary course of
the Company’s business at least equal to the amount at which they are stated in the Balance Sheet. In the opinion
of the Board of the Director’s, no provision is required to be made against the recoverability of these balances.
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Indiabulls Infrastructure and Power Limited
(Contd.)

27. Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006:

a)  An amount of Rs. Nil (Previous Year: Rs. Nil) and Rs. Nil (Previous Year: Rs. Nil) was due and outstanding to
suppliers as at the end of the accounting year on account of Principal and Interest respectively.

b)  No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises
Development Act, 2006 and no amount was paid to the supplier beyond the appointed day.

c¢) Nointerest is payable at the end of the year other than interest under Micro, Small and Medium Enterprises
Development Act, 2006.

d) Noamount of interest was accrued and unpaid at the end of the accounting year.

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such
parties have been identified on the basis of information available with the Company. This has been relied upon by
the Auditors.

28. The Company has not entered into any derivative instruments during the year. The Company does not have any
foreign currency exposures towards receivables, payables or any other derivative instrument that have not been
hedged.

29. There are no Contingent liabilities and Commitments to be reported as at March 31, 2012 (Previous Year Rs. Nil).

30. The Revised Schedule VI has become effective from April 01, 2011 for the preparation of financial statements.
This has significantly impacted the disclosure and presentation made in the financial statements. Previous Year’s
figures have been regrouped/ reclassified wherever necessary to correspond with the current year’s classification/
disclosure.

In terms of our report attached.

For Sharma Goel & Co. For and on behalf of the Board of Directors
Chartered Accountants
FRN :000643N

Amar Mittal Rajiv Rattan Joginder Singh Kataria Gaurav Srivastava
Partner Whole Time Director Director Company Secretary
Membership No. 017755

Place: New Delhi Place: New Delhi
Date : 28th April, 2012 Date : 28th April, 2012

INDIABULLS INFRASTRUCTURE AND POWER LIMITED 91



1IN 1N |'¥'N TLE'61 ‘'¥'N V'N LL-1dy-1|ZL-1eN-LE pajwi JIoamod xeulod| gL

TIN 1IN VN (9st'11) VN VN LL-ady-L|ZL-teN-LE paywi Auedwo) Jamod ewed| /|
paywI
TIN IN - ['¥N YEL'SOE'EES VN ¥N LL-ady-1 | ZL-JeIN-LE a4n1dNIselU] puy Jamod euS|3| 91
1IN IN VN ov6's VN ¥N LL-ady-1|ZL-teN-LE pa1WIT Jomod eueld| Sl
TIN AN VYN ¥oT'L€ VN VN LL-idy-1| ZL-JeN-LE paywi ABisug eueid| i
pa)wiI 34n1dnJiselju]
TN AN YN (¢vt'108) VN VN LL-idy-1 | ZL-JeN-LE pue J9Mod [eunay euoAsa| €1
TN IN VN (v€€'L2) VN VN LL-ady-1 [ ZL-ten-LE paHWIT 19mod sniod| Z1
paywWI 34n3dNJIselyu]
TN TN VN (005'T1) VN VN LL-1dy-1 | ZL-teN-LE puy Jamod [eunayenn| Ll
TN N |'vN (vee'L0) VN VN LL-ady-1 [z L-tew-LE PaMUWIT 19MOd SLOIYD| 01
TIN IN VN 860797 ¥N VN LL-ady-1 | ZL-1eN-LE paywi puodelg| 6
TIN 1IN |'¥N (006'01) VN VN LL-dy-1| ZL-teN-LE paLWIT Jamod Ifysy| 8
TIN 1IN |'¥N 0L7'L8) ¥N VN LL-dy-1] ZL-teN-LE panwi sansadold leaely| £
1IN N ['VN 62161 ¥N VN LL-dy-1] ZL-teN-LE pawI] Jamod ysady| 9
TIN AYERY (267'87) ¥N VN LL-idy-1] ZL-leN-LE paNwWIT Jamod eutbuy| g

(PoMWIT UOISSIWSURI] J9MOd
eud0d AlJawlof)panwi] Auedwod

of the Companies Act, 1956, relating to Company’s interest in Subsidiary Companies for the financial Year 2011-12

Statement Pursuant to Section 212 (1)(e)

1IN 1IN 'V'N 90¥' LT 'V'N 'V'N LL-ady-L| ZL-JeN-LE uolssiwsuel] JI9amod leaelwy|  {
1IN 1N ['Y'N 859'01 ‘V'N V'N LL-1dy-1| ZL-JeN-LE pajiwI] Jamod eulqly| €
1IN 1N ['V'N (086'£S) ‘V'N V'N LL-1dy-L| ZL-leN-LE pajwI Jamod plully | ¢
dn pied
A|Inj yoea o 'sY Jo sateys
1IN 1IN 'V'N 609'/88'8/C %0C’€S Aunb3 000'000'581°L LL-1dy-1| ZL-Je-LE ‘PRUWIT J9MOd S|INgelpul| |
sauelpisqns sauelpisqns
s,Auedwo> s, Auedwo)>
BuipjoH BuipjoH
awodaq awodaq
Aayy aduis zZLoz Aayy aduis
sauedwo)| yYiey sajuedwo)
Kieipisqns ISLE Kreipisqns (41114
ayjjosieak| poapus ay1 jo saeak| yosepIsLg
|enueuy aedp |enueUy| papud 1ed) salu
snoinaad | Jepueuly snoinaad|  Jepueuly -mn:.hou
2y} Jo4 (11 dy3 104 (1 dyyao4 (1] 3y io4 (s Kieipis
s3unody Auedwod s3unody Auedwod (9simiayjo pajels saluedwo) | -qns ay)
BuipjoH buipjoH Yoea L 'sy jo saiteys | Aieipisqns | jo buipua
ay1 ul yamjjeaq 'q 3Y3 Ul YIM }jedp JON ‘e £f3nb3) pjay saieys awedaq pouad
Auedwo) buip|oH ay3 Jo sIaUIBW dY3 SUIDUOD 3} Buipjoq josaqunpNisasul | Aayayoiym | /aeak
se Jej os (sasso])/siyoad jo Junowe ajebaibbe Jousyl| jojuaxzy s,Afuedwo) buipjoy | woiy3ajeq | [epueuly | Auedwo) Aielpisqns ay3 jo awepN | ON'S

(2 urunowy)

92 ANNUAL REPORT 2011-12



Statement Pursuant to Section 212 (1)(e) of the Companies Act, 1956,

= paywn
m 1IN 1N VYN (zes'yso’LL) V'N V'N LL-1dy-1|ZL-leN-LE | Jamod ueyiedleyg g3sD s|ingelpul| O
© pa1WIT 3indnJiselyu|
m 1IN 1IN 'V'N 678'8l 'V'N V'N LL-1dy-1| ZL-JeN-LE pue Jamod [ewtay] 91ed39H| 6€
m 1IN 1IN 'V'N 678'8l 'V'N V'N LL-1dy-1 | ZL-1eW-LE paywi usbiamod 31eddH| 8¢
m 1IN 1IN 'V'N 68€'C 'V'N V'N LL-1dy-1 | ZL-1eW-LE panwi AjiIN J9MOd 31ed3H| L€
Ww 1IN 1IN 'V'N (11827) 'V'N 'V'N LL-1dy-1| ZL-JeN-LE | P3}WIT UOISSIWISURI| JSMOd 91829H | 9€
= 1IN TN |V'N (wLL'zl) V'N V'N LL-4dy-1|ZL-te-LE PaHWIT SWSISAS 19MOd 91eD3H | §€
1IN 1IN 'V'N 6788l 'V'N 'V'N LL-1dy-L | ZL-JeN-LE panwi] A|ddng 1amod 91ed38H| 1€
1IN 1IN 'V'N (8£1's1) 'V'N 'V'N LL-1dy-L | ZL-JeN-LE P3}WIT SUON|OS JI9MOd 91BI9H | €€
1IN TN |V'N [4%:]! V'N V'N LL-1dy-L| ZL-JeN-LE P3UWIT SIOIAISS J9MOd 93eI9H| ZE
1IN 1IN ‘'V'N (9€£'T1) 'V'N 'V'N LL-1dy-1| ZL-1eN-LE panwi s339(0id Jamod 31ed3dH| LE
m 1IN TN [N 678’81 V'N V'N L1-1dy-1| ZL-Je-LE | pauwIT Judwabeue|y JoamMod 31e39H| 0€
..H 1IN 1IN 'V'N 6Cr'61 V'N 'V'N LL-1dy-L| ZL-1eN-LE P3YWIT JI9MOd 91829H | 6T
O 1IN TN ['V'N 678’81 V'N V'N LL-1dy-1| ZL-JeN-LE | PAUWIT UONRIBUDD JOMO 91ed3H| 8T
4 1IN TN [N 6C€E'61 V'N V'N LL-1dy-L| ZL-JeN-LE | P3YWIT SI0INCLISI JSMO D1eD3H | /T
c 1IN TN |'V'N 678’81 ‘V'N ‘V'N L1-1dy-L| ZL-1e- L€ | pauwI] Juswdolaaa JamMod 91edaH| 97
m 1IN 1IN 'V'N S6S°LL 'V'N 'V'N LL-1dy-1 | ZL-JeN-LE panwi Auedwo) Joamod 21e29H| 5T
e paywnn
@] TIN TN [N 678’81 V'N ‘V'N LL-idy-1| ZL-Ie-LE | s9dunosay ABIaug pue 1amod 33eddH| T
FM/ 1IN 1IN 'V'N (6€6'C81) 'V'N 'V'N LL-1dy-L| ZL-1eIN-LE | PAUWIT JoMOd D141D3|3 OIpAH d1ed3H| €T
= 1IN 1N |'VN 678'8l 'V'N V'N LL-ady-| | ZL-leN-LE panwi buipes) ABisug s1edsH| 7z
meu TIN 1N YN 61’61 V'N V'N LL-1dy-1| ZL-JeN-LE payuwi a1eAld ABisug a1eddH| LT
m 1IN 1IN 'V'N (£5¥'V8) 'V'N 'V'N LL-1dy-1| ZL-JeN-LE PaywIT OMUIO9|g 91eI9H| 0C
rw 1IN 1IN 'V'N (#00'/81°L 1) 'V'N 'V'N LL-1dy-1| ZL-JeN-LE pajiWI] sNWIojous | 61l
c salieIpisqns salielpisqns
= s,Auedwo> s,Auedwo>
e BuipjoH BuipjoH
o C awodaq awodaq
I m Aayy aduis zLoz Aoyy aduis
A W/_\ saluedwod| yoaepy sajuedwod
> Kieipisqng ISLE K1eipisqng zLoz
m - ayjjosieak| popud 9y3 Jo saeak| yosep IsLE
o P |enueuy Jedp |eduBUY| pOpUD JBIA saiu
Ex snoiaaad | jenueuly snoiaaad|  |epueury -edwo)
an S 9y} 104 (11| 3y3 104 (1 dyjao4 (1| 3y o4 (1 Kaelpis
e} W.m S}UNoddY >CMQEOU Sjunoddy >CMQEOU (asimiayjo pajels mw_:mQEOU -qns ay3
mﬂa buipjoq BuipjoH yoea g 'sy jo saseys | Kieipisqns | Jo buipus
c 'O ayj ul ymjjeaq-q 9Y3 ul yjim jjeap Jo\ ‘e fnb3) pjay saieys awedaq pouiad
% % Auedwo) BuIp|oH 3Yy3 JO SIBQUIBW dY] SUIIDUO0D I BuipjoH jJosaquinNisasRul | Ay ydiym | /aeak
@ r_m se 1ej os (sasso])/siyo.id jo Junowe ajebasbbejpuayl| Jouaixz s,Auedwo) buipjoy | woayaleq | [enueuly | Auedwo) Aielpisgns ay3 Jo swep | ON'S

(2 urunowy)

INDIABULLS INFRASTRUCTURE AND POWER LIMITED 93



Statement Pursuant to Section 212 (1)(e) of the Companies Act, 1956,
relating to Company's interest in Subsidiary Companies for the

financial Year 2011-12 (contd.)

paywinn
1IN AN ['¥'N (599'£1) ¥'N V'N LL-idy-L | ZL-le-1€ 24N1dNJISelU| JBMO S|INgeIpul| GG
1IN 1IN V'N 818'95C'/1 'V'N V'N LL-1dy-1 | ZL-JeN-LE | PAUWIT UONRISUSD JISMOJ S|[nqeipu]| S
paywi] Auedwo)
1IN 1IN 'V'N (£99'5€) ‘'V'N 'V'N LL-dy-L| ZL-JeN-1E uofjeiauan) JaMod s||ngelpul €5
paywr]
1IN 1IN 'V'N (601Y) 'V'N 'V'N LL-1dy-L| ZL-Je-LE uoinquasig Jamod sjingelpuj| ¢s
paywi
1IN 1IN 'V'N 6¥9'0 'V'N 'V'N LL-1dy-1| ZL-JeN-LE 1uawdo|dAd( J9MOd S|INgeIpul| LS
paywir]
1IN 1IN 'V'N £v0'6 ‘'V'N 'V'N LL-1dy-1| ZL-JeN-LE s199f01d 19mod 0IpAH s|inqelpul| 0§
1IN 1IN 'V'N £VS'6 'V'N 'V'N LL-1dy-1 | ZL-te-LE pauwIT Jamod 0IpAH s|ingelpul|  6v
1IN 1N VN (005L1) VN VN LL-dy-1 | ZL-JeIN-LE paywi ABsug 0JpAH s|ingelpul| gy
paywry
1IN 1IN V'N (10SLL) 'V'N 'V'N LL-1dy-L| ZL-JeN-LE 19MOd d11303|3 0IpAH s|inqelpul| /i
paywn
1IN TN |'Y'N 8TL'L V'N 'V'N LL-1dy-L| ZL-JeN-LE uonesduan A1d1Id3(3 s|ingelpul| 9f
payw
1IN AN |'V'N (00s'zl) ‘¥'N VN LL-idy-L| ZL-JeN-LE Auedwo) Aydud3lg s|inqelpul| S
1IN TN |'Y'N 766'S V'N V'N LL-1dy-1|ZL-JeW-LE paHWIT JSMOd d1133[3 S|Inqelpu]| 1
1IN 1N |'Y'N 766'S V'N V'N LL-4dy-1| ZL-te-LE paHWIT O1I39|3 S|Inqelpu]| g
1IN 1N |'Y'N 766'S V'N V'N LL-4dy-1 | ZL-1eN-LE panwiT AB1sug d1303(3 s|Inqgelpul|  Zv
1IN 1N |'V'N (6¥71'0%) V'N 'V'N LL-1dy-1| Z1-1e-L€ | panwir] AuedwoD d11d3(3 s|ingelpul| Ly
sallelpisqns sauelpisqns
s,Auedwo> s,Auedwo>
BuipjoH 6uipjoH
awod9aq awodaq
Aayy aduis zioz Aayy aduls
saluedwo)| yosep saiuedwod
K1eipisqng IsLE Kreipisqng zLoz
ayjjosieak| papus 9y3 jo saeak| yoep IsLE
|enueuy FL-CTY |eldueRUY| papus Jeap saIu
snoiaaad| jenueuly snoiadid| |epueuly -edwo)
3y} 104 (11 3y3 104 (1 dyjuo4 (11| 3yyio4 (1 Kreipis
sjunoxy Auedwo) s3uno”y Auedwo) (es1miay3o pajeys saiuedwo) | -qns ay3
6uipjoH BuipjoH Yoed oL 'sy jo sateys | Kieipisqns | jo buipud
3y} u1 yymyjeaq °q 3y} ul Yy3Im jjeap JoN ‘e Aunb3) pjay saieys awedaq pouad
Auedwo) Buip|oH Y3 JO sIaUIDW BY] SUIIDUOD 3! BuipjoH JosaquinNisasLul | Ay yoiym | /aeak
se ey} os (s9ss0])/siyoud jo Junowe sjebaibbejauay)| Joiuslxy s, fuedwo) buipjoq | wouy3areq | |epueuly | Auedwo) Aieipisqns ay) jo awep | ON'S

(2 urunowy)

94 ANNUAL REPORT 2011-12



Statement Pursuant to Section 212 (1)(e) of the Companies Act, 1956,

m 1IN 1IN 'V'N 474" 'V'N ‘'V'N LL-1dy-1 | Z1-JeN-LE | pauwiI s103(0id [eudy] s|ingelpul| L/
E paywi
s 1IN TN [N 8tL'L V'N V'N LL-dy-1| ZL-le-LE | s1dd(0id JamOd [ewidy] s|ingelpul| 0/
m pajwI 3uswabeuepy
m 1IN TN |[V'N 8TL'L V'N V'N LL-1dy-1| ZL-JeN-LE 19MOd [ewlidy] s|ingelpu]| 69
2 1IN TN [N 8TT'L V'N V'N LL-4dy-L| ZL-JeN-LE | PaNWIT Jamod [ewldyL s|ingelpul| 89
1IN TN [N L£0'L V'N V'N LL-dy-1| ZL-te-Lg | panwi] ABisug jewuayl s|ingelpul| /9
1IN 1IN 'V'N 655'//5'8S€ 'V'N 'V'N LL-1dy-1 | ZL-JeN-LE paywi yssyeay sjingeipul| 99
TIN TN YN 66'S VN VN LL-dy-L | ZL-JeN-LE panwi] uabismod sjingelpul| 59
) 1IN TN [N S60°LL V'N V'N LL-1dy-L| ZL-JeN-LE paywi Aujnn Jamod s|inqelpul| 9
S pajwi
o) 1IN 1IN V'N 6v1'TT V'N V'N LL-ady-1| ZL-1eN-LE uoissiwisuel] J9Mod s|ingelpu]| €9
rﬂ 1IN TN [N LYE'18L V'N V'N LL-ady-L| ZL-1eN-LE pauwi] Buipel Jamod s|ingelpul| 79
Q
c 1IN 1IN 'V'N 960'LL 'V'N 'V'N LL-ady-L| ZL-JeN-1E PaHWIT SWISAS JSMOd S|INgelpul| L9
m 1IN 1IN 'V'N 960°L1 'V'N 'V'N LL-1dy-1| ZL-1e-LE panw7 Alddns 1amod s|ingeipul| 09
m N TN YN 960'LL VN VN LL-1dy-1| ZL-4eN-LE | P3NWIT SUORN|OS 1dMOd S|Ingelpul| 65
FM/ 1IN JN - |'VN L£0'L V'N V'N LL-1dy-1| ZL-JeN-LE paywi s1o9f01d 4amod s|ingelpul| 8
© pajwi uswdolaasq
ie) 1IN 1IN 'V'N 619 ‘'V'N 'V'N LL-dy-L| ZL-JeN-1E s123(01d J9MOd s|inqeipul| /S
8 paywi
rw 1IN 1IN 'V'N 6’9 'V'N 'V'N LL-dy-L| ZL-JeN-1E awabeuely 19mod s|ingeipul| 95
c salieIpisqns salielpisqns
= s,Auedwo> s,Auedwo>
e Buip|oH Buip|oH
O m awodaq awodaq
m m Aayy aduis F4AX1Y4 Aayy adus
PN saluedwod| yoaepy sajuedwod
=N fieipisqns|  1stg|  Aseipisqns zL0z
m - ayjjosieak| popud 9y3 Jo saeak| yosep IsLE
Q S |enueuy 1ea) |enueUY| papud Jedap saIu
Ex snoiaaad | jenueuly snoiaaad|  |epueury -edwo)
an S 9y} 104 (11| 3y3 104 (1 dyjao4 (1| 3y o4 (1 Kaelpis
o w.m s3uno”y Auedwod s3unody Auedwo) (as1miayjo pajels sajuedwo) | -qns ay3
mm BuipjoH BuipjoH yoea g 'sy jo saseys | Kieipisqns | Jo buipus
c 'O 3y} ul yjimjjeaqq Y3} Ul yum jjeap jon ‘e fnb3) pjay saieys awedaq pouiad
% % Auedwo) buip|oH ay3 JO sIaUIBW 3Y3 SUIDDUOD 3] BuipjoH jJosaquinNisasRul | Ay ydiym | /aeak
O r_m se 1ej os (sasso])/siyo.id jo Junowe ajebasbbejpuayl| Jouaixz s,Auedwo) buipjoy | woayaleq | [enueuly | Auedwo) Aielpisgns ay3 Jo swep | ON'S

(2 urunowy)

INDIABULLS INFRASTRUCTURE AND POWER LIMITED 95



1IN 1IN 'V'N 66l V'N V'N LL-ddy-L| ZL-JeIN-LE pa1iwi sUoiN|OS J19aMOd eUS0d| 68
1IN AN |'V'N 67581 V'N V'N LL-ady-L| ZL-JeN-LE Pa1WIT SIDIAISS JISMOd BUS0d| 88
1IN 1IN 'V'N 688l V'N V'N LL-ddy-1| ZL-JeN-LE | paywiT luswabeuely 1amod eusod| /8
1IN 1IN 'V'N (06818¢€) 'V'N 'V'N LL-1dy-L| ZL-JeN-1E pallwi] Jomod eusod| 98
1IN 1IN 'V'N 6C¥'61l V'N V'N LL-ddy-L| ZL-4eIN-LE P17 uolelsausn JI9MOd BUS0d | S8
1IN TN |'V'N 6Cv'6L V'N V'N LL-1dy-1| ZL-JeN-LE pauwi s101nquIsiQ J9MOd eU30d| 8
1IN 1IN 'V'N (€s6'viL) 'V'N 'V'N LL-dy-L | ZL-Je-LE | paywiuswdojaAs(Q Iamod euUROd| €8
1IN TN |'V'N (1¥2) V'N V'N LL-dy-L| ZL-JeN-LE paywi] Auedwo) Jamod eud0d| 78
1IN TN |'V'N Y8l V'N V'N LL-1dy-1 | ZL-JeN-LE | paHWIT $33[01d Joamod OIpAH euR0d| 18
1IN 1IN V'N 678'8l V'N V'N LL-ddy-L| ZL-4eIN-LE payWI SWaisAS 19MOd eueod| 08
1IN AN |'V'N (85%'19) VN ¥'N LL-dy-1| ZL-le-LE | palwiI s193[0id JamodoipAH nded| 6/
1IN TN |'V'N (S¥8'vLL) V'N V'N LL-1dy-L| ZL-JeN-LE | pauwI s103(01d somodolphAH 1yded| 8/
1IN 1IN 'V'N 620'0C V'N V'N LL-ddy-L| ZL-4eIN-LE pauWIT JIaMod euelle|N| £/
1IN 1IN V'N 89G'¢L V'N V'N LL-1dy-L | ZL-JeN-LE payiwIig Jamod uoqeiN| 9/
paywi
1IN TN |'V'N (9€£'vT) 'V'N 'V'N LL-ady-1| ZL-IeN-LE 2IN1ONJISeIU| PUY JOMOJ BUDNT| G/
1IN AN |'V'N 0/8'L V'N V'N LL-dy-L | ZL-JeN-LE pajwig Jamod snua| 7/
1IN AN |'Y'N (00Z'L1) ‘¥'N V'N LL-1dy-L| ZL-JeN-LE | pawi] s109foid 1omodoIpAH ehey| €/
paywWI] SADIAIDS JusWwabeuely
1IN 1IN V'N (9gT’el) V'N V'N LL-1dy-1| ZL-1eN-LE | 3isep puy Ajddns sa1epm s|ingelpul| ¢/
sauelpisqns sauelpisqns
s,Auedwo> s,Auedwo>
buipjoH BuipjoH
awodaq awo0d3q
Aayy aduis zioz Aayy aduls
saluedwo)| youew sajuedwod
fieipisqng ISLE Kieipisgng zLoz
ayrjosieak| papua 3y} jo saeak| yoiep IsLE
|enueuy aeap |enueuy| papusa Jea) salu
snoiaaad| jepueuly snoinaid|  [epueuly -edwo)
3y3 o4 (11 ay3 dog (1 ayyJod (1| ayydog (1 Kreipis
s3unody Auedwod sjunoddy Auedwo) (9s1ma3Yyy0 pajels saluedwo) | -gqns ay3
BuipjoH BuipjoHq yoea g 'sy Jo saseys | Aieipisqns | jo Buipus
3y} Ul yum jeaq 'q 9Y3 Ul Yim jjeap Jop ‘e ANnb3) pjay saieys awedaq pouiad
Auedwo) Buip|oH 3Y3 JO sIaUIdBW 3Y} SUIIDUOD }I BuipjoH josaquinNisasul | Ky yoiym | /aeak
se aej os (sasso])/siyoid jo Junowe ajebaibbe jpuayl| Jousixgy s,fuedwo) buipjoq | wouy3djeq | [epueuly | Auedwo) Aieipisqng ay) jo swep | ON'S

Statement Pursuant to Section 212 (1)(e) of the Companies Act, 1956,

relating to Company's interest in Subsidiary Companies for the

financial Year 2011-12 (contd.)

(2 ununowy)

96 ANNUAL REPORT 2011-12



Indiabulls Infrastructure and Power Limited

INDIABULLS INFRASTRUCTURE AND POWER LIMITED (97

1IN 1IN 'V'N (089'£9) 'V'N 'V'N LL-idy-L| ZL-eN-LE paywi ABiauz snaz| €0l
1IN 1IN 'V'N (gLe'10T'l) 'V'N 'V'N LL-idy-L| ZL-eN-LE payiwIT Joamod ljelep| ¢0l
1IN LY 'V'N (0€L'9v) 'V'N 'V'N LL-idy-L| ZL-eN-LE panwi] ABsauz uoniL | LOL
panwi s123foid
1IN 1N |'¥'N (086'£5) V'N V'N LL-1dy-1 | ZL-JeN-LE 1amodoipAH buesep bueseyl | 00l
~ (paywi] s123(01d 1omod
% eUS0( AlJawI0y) panwi] Auedwod
01/ TIN 1N |'V'N (€91'06) V'N V'N LL-ddy-1 | ZL-JeN-LE uolissiwisuel] JSMOd Jeuuls| 66
..Ow 1) 1IN 1IN 'V'N (rLT'sp) 'V'N 'V'N LL-1dy-1 | ZL-JeN-LE payiwiIT Joamod epuss| 86
<< paywIT 24n3IdNJISelu|
% Nlu 1IN 1IN V'N (zev'ep) V'N V'N LL-1dy-1 | ZL-JeN-LE pue Jamod [ewidy] 39sdas| /6
= Y—
mmm TIN 1N |'Y'N (089'£5) V'N V'N LL-1dy-L| ZL-JeN-LE | panwI s1o3foid JomodoIpAH eldas| 96
c % panwi 34n1dnJiselyu]
@ [oN TIN 1N |'Y'N (L09'95) V'N V'N LL-ady-L| ZL-JeN-1E pue Jomod |ewlayl enusS| <6
m m 1IN 1N YN €18'ElL V'N V'N LL-ady-L| ZL-JeN-1E panwT Auedwo) J1oamod dUsRS| 6
r...H FM/ 1IN 1IN V'N (rze'vee'zl) V'N 'V'N LL-2dy-L| ZL-JeN-1E payiwI] Ylewaudy| €6
\mu/ W 1IN 1IN 'V'N 678’8l 'V'N 'V'N LL-2dy-L| ZL-Je-1E Pl JISMOd [euwisy] BUSOd | 6
% m TIN AN [N 678'8l V'N V'N LL-ady-L| ZL-Je-LE panwir Aujnn 19mod eusod| L6
=~ = 1IN AN |'V'N 6CL'61 “¥'N “¥'N LL-1dy-L| ZL-1eN-LE paywi buipes] Jamod eUS0d| 06
~ sauelpisqns sauelpisqns
= s,Auedwo> s,Auedwo>
o ¢y Buip|oH Buip|oH
Og¢c awodaq awodaq
% m m Aayy aduis F4AX1Y4 Aayy adus
o'n saluedwod| yoaepy sajuedwod
=0 feipisqns|  3stg|  Kseipisqns zL0z
% % - ayjjosieak| papus a3y} jo saeak| yosepIsLg
S D.m |enpueuy aedp |enueUY| papusd 1ed) saIu
2 ER snoinaad | [epueury snoinaad|  Jepueury -edwo)
DU. an S oy} Jod (11| ay3 104 (1 ayriog (1| adyrlog (1 Kieipis
..m m WAW S}UNoddY >CMQEOU Sjunoddy >=MQEOU (asimiayjo pajels mw_:mQEOU -qns ay}
= BuipjoH BuipjoH yoea | ‘sy jo saseys | Kieipisqns | jo buipus
= m ‘O ayj utyymijeaq-q 9Y3 Ul Y3im 3jedp JON ‘e £f1nb3) pjay saieys awedaq pouad
m % % Auedwo) BuIp|oH 3Yy3 JO SIBQUIBW dY] SUIIDUO0D I BuipjoH jJosaquinNisasRul | Ay ydiym | /aeak
R @ r_m se 1ej os (sasso])/siyo.id jo Junowe ajebasbbejpuayl| Jouaixz s,Auedwo) buipjoy | woayaleq | [enueuly | Auedwo) Aielpisgns ay3 Jo swep | ON'S

(2 urunowy)



Registered Office

M-62 & 63,
1st Floor, Connaught Place,
New Delhi- 110 001

Indiabulls Infrastructure and Power Limited

Corporate Offices

“Indiabulls House”
448-451, Udyog Vihar, Phase V
Gurgaon - 122016

Indiabulls House,
Indiabulls Finance Centre,
Senapati Bapat Marg,
Elphinstone Road,
Mumbai- 400013.
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