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INDEPENDENT AUDITOR'S REPORT
To the Members of SE Forge Limited
Report on the Financial Statements

1. We have audited the accompanying financial statements of SE Forge Limited (“the
Company"), which comprise the Balance Sheet as at March 31, 2016, the Statement of
Profit and Loss and Cash Flow Statement for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

2. The Company's Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act") with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance and
cash flows of the Company in accordance with accounting principles generally accepted in
India, including the Accounting Standards specified under section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility includes maintenance
of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial control that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on these financial statements based on our audit.
We have taken into account the provisions of the Act, the accounting and auditing
standards and matters which are required to be included in the audit report under the
provisions of the Act and the Rules made thereunder. We conducted our audit in
accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India, as specified under Section 143(10) of the Act. Those Standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material
misstatement.

4. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of the accounting estimates made by the
Company's Directors, as well as evaluating the overall presentation of the financial
statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the financial statements.
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& Opinion

by 5. In our opinion and to the best of our information and according to the explanations given to
us, the financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2016, its loss and
its cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

6. As required by the Companies (Auditor's report) Order, 2016 (“the Order”) issued by the
Fy Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
: in the Annexure 1 a statement on the matters specified in paragraphs 3 and 4 of the Order.

7. As required by section 143 (3) of the Act, we report that:

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

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

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

o (d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014;

(e) On the basis of written representations received from the directors as on March 31, 2016,
and taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2016, from being appointed as a director in terms of section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure 2" to this report;

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

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements - Refer Note 10 to the financial statements;

[THIS SPACE INTENTIONALLY LEFT BLANK]
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ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor
& Education and Protection Fund by the Company.

= For SRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

= per Paul Alvares

= Partner

= Membership No.: 105754
= Place: Pune

Date: August 12, 2016
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Annexure 1 referred to in paragraph 6 of our report of even date under heading "Report on
Other Legal and Requlatory Requirements"

Re: SE Forge Limited

(i (@) The Company has maintained proper records showing full particulars, including
guantitative details and situation of fixed assets.

(b) All fixed assets have not been physically verified by the management during the
year but there is a regular programme of verification which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its
assets. No material discrepancies were noticed on such verification.

(¢) According to the information and explanations given by management the title
deeds of immovable properties included in fixed assets are held in the name of

the Company except one for factory building for which the Company has

E: obtained approval for local panchayat and it is in the process of obtaining the

approval from the local town planning authority.

(ii) The management has conducted physical verification of inventory at
reasonable intervals during the year and no material discrepancies were
noticed on such physical verification.

(iii) According to the information and explanations given to us, the Company has
not granted any loans, secured or unsecured to companies, firms, Limited
Liability Partnerships or other parties covered in the register maintained under
section 189 of the Companies Act, 2013. Accordingly, the provisions of clause
3(iii(a), (b) and (c) of the Order are not applicable to the Company and hence
not commented upon.

(iv) In our opinion and according to the information and explanations given to us,
there are no loans, investments, guarantees, and securities granted in respect
of which provisions of section 185 and 186 of the Companies Act 2013 are
applicable and hence not commented upon.

) The Company has not accepted any deposits from the public. Accordingly, the
provisions of clause 3(v) of the Order are not applicable to the Company and
hence not commented upon.

(vi) To the best of our knowledge and as explained, the Central Government has not
! specified the maintenance of cost records under clause 148(1) of the

| Companies Act, 2013, for the products and services of the Company.

- Accordingly, the provisions of clause 3(vi) of the Order are not applicable to the
Company and hence not commented upon.

(viiy  (a) Undisputed statutory dues including provident fund, employees' state
insurance, income-tax, sales-tax, wealth-tax, service tax customs duty, excise
duty, value added tax, cess and other material statutory dues have generally
been reqularly deposited with the appropriate authorities though there has
been a slight delay in a few cases.
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: According to the information and explanations given to us, no undisputed
amounts payable in respect of provident fund, employees’ state insurance,
income-tax, wealth-tax, service tax, sales-tax, customs duty, excise duty, value
added tax, cess and other material statutory dues were outstanding, at the year
end, for a period of more than six months from the date they became payable.

(b)  According to the information and explanations given to us, there are no dues of
income tax, sales-tax, wealth tax, service tax, customs duty, excise duty, value
added tax and cess which have not been deposited on account of any dispute.

(viii) According to the information and explanations given by the management, the
Company has delayed in repayment of dues to banks during the year to the
extent of Rs. 336,039,421 (the delay in such repayments being for less than
83 days in each individual case) and Rs. Nil of such dues were in arrears as on
the balance sheet date. The Company did not have any loans or borrowing in
respect of a financial institutions or to government or dues to debenture
holders during the year.

(ix) Based on our audit procedures performed for the purpose of reporting the true
and fair view of the financial statements and according to the information and
explanations given by the management and on an overall examination of the
balance sheet, the Company has not raised any money way of initial public offer

/ further public offer / debt instruments. Based on the information and
explanations given to us by the management, term loans were applied for the
purpose for which the loans were obtained.

) According to the information and explanations given by the management, we
' report that no fraud by the company or no fraud on the company by the
officers and employees of the Company has been noticed or reported during
the year.

(xi) According to the information and explanations given by the management, the
provisions of section 197 read with Schedule V of the Act is not applicable to
the company and hence reporting under clause 3(xi) are not applicable and
hence not commented upon.

(xii) In our opinion, the Company is not a nidhi company. Therefore, the provisions
of clause 3(xii) of the order are not applicable to the Company and hence not
commented upon.

‘ (xiii) According to the information and explanations given by the management,
transactions with the related parties are in compliance with section 177 and
188 of Companies Act, 2013 where applicable and the details have been
disclosed in the notes to the financial statements, as required by the applicable
accounting standards.

(xiv) According to the information and explanations given by the management, the
Company has complied with provisions of section 42 of the Companies Act,
2013 in respect of the preferential allotment of shares during the year.
According to the information and explanations given by the management, we

funds were raised.
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The company has not made any preferential allotment or private placement of
fully or partly convertible debentures during the year.

(xv) According to the information and explanations given by the management, the
Company has not entered into any non-cash transactions with directors or
persons connected with him as referred to in section 192 of Companies Act,
2013.

(xvi) According to the information and explanations given to us, the provisions of
section 45-1A of the Reserve Bank of India Act, 1934 are not applicable to the
Company.

For SRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

l per Paul Alvares

_ Partner
; Membership No.: 105754

Place: Pune
Date: August 12, 2016
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Annexure 2 - Annexure referred to in paragraph 7 (f) of our report of even date under
heading "Report on Other Legal and Regulatory Reguirements™

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act™) :

We have audited the internal financial controls over financial reporting of SE Forge Limited
("the Company") as of March 31, 2016 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor's Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our -audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of

B financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in

. accordance with authorisations of management and directors of the company; and (3) provide
il reasonable assurance regarding prevention or timely detection of unauthorised acquisition,

- use, or disposition of the company's assets that could have a material effect on the financial
e statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial

: controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2016, based on the internal control over
Gl financial reporting criteria established by the Company considering the essential components
: of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over

= Financial Reporting issued by the Institute of Chartered Accountants of India.

ForSRBC&COLLP
Chartered Accountants

ICAl Firm registration number: 324982E/E300003
> /

per Paul Alvares
Partner :
Membership No.: 105754

Place: Pune
Date: August 12, 2016




SE Forge Limited
Balance sheet as at March 31, 2016
(All amounts in Rupees unless otherwise stated)

Particulars Notes As at March 31, 2016 As at March 31, 2015
EQUITY AND LIABILITIES
Shareholders' funds
Share capital 5 7,849,207,910 5,662,541,250
Reserves and surplus 6 (5,089,381,815) (5,605,596,386)
2,759,826,095 56,944,864
Non - current liabilities
Long - term borrowings 7 3,418,904,606 4,899,979,793
Long - term provisions 8 29,043,223 29,479,052
3,447,947,829 4,929,458,845
Current liabilities
Short - term borrowings 9 446,585,797 622,329,377
Trade payables
Total outstanding dues of micro enterprises and small
enterprises (refer note 39) 10 31,964,092 26,463,455
Total outstanding dues of creditors other than micro
enterprises and small enterprises 10 438,298,025 622,120,477
Other current liabilities 10 776,796,238 1,490,977,931
Short - term provisions 11 18,955,719 16,029,551
1,712,599,871 2,777,920,791
{TOTAL 7,920,373,795 7,764,324,500
ASSETS
Non - current assets
Fixed assets
Tangible assets 12 5,538,974,273 5,779,238,373
Intangible assets 12 643,525 147,561
Capital work - in - progress 121,438,543 302,558,933
Long - term loans and advances 13 16,262,804 16,246,008
Other non - current assets 16 408,079,897 292,079,419
6,085,399,042 6,390,270,295
Current assets
Inventories 18 704,177,096 569,229,739
Trade receivables 15 1,013,659,980 550,382,587
Cash and bank balances 19 45,772,345 172,703,275
Short - term loans and advances 14 64,192,545 67,183,816
Other current assets 17 7,172,787 14,554,787
1,834,974,753 1,374,054,204
TOTAL 7,920,373,795 7,764,324,499
Summary of significant accounting policies 3

The accompanying notes are an integral part of the financial statements.

As per our report of even date

ForSRBC&COLLP
Chartered Accountants
ICAI Firm R %‘i%x}rfé’tion Number: 324982E/E300003

per Paul
Partner oW
Membership Number: 10575{3i :

Place: Pune
Date: August 12, 2016

For and on behaif of Board of Directors of

SE Forge Lirpited

Vinod R. Tanti
Director

DIN - 00002266 |
Place: Mum ba
Date: August 12, 2016
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TPA Narayanan {//

Chief Financial Officer

Membership Number: 88707

Place: Mumbal
Date: August 12, 2016

Ranjitsingh
Director

DIN - 00002613 ,
Place: Mombal

C\,SA""‘@ -

Geetanjali S. Vaidya
Company Secretary
Membership Number: A18026

Place: Mum ba.l
Date: August 12, 2016




SE Forge Limited
Statement of profit and loss for the period ended March 31, 2016
(All amounts in Rupees unless otherwise stated)

Particulars Notes Year ended March 31, | Year ended March 31,
2016 20156

INCOME

Revenue from operations 20 3,935,807,163 1,758,412,701

Other income 21 54,372,070 5,838,762

Total revenue 3,990,179,233 1,764,252,463

EXPENSES

Cost of raw materials consumed 22 1,860,400,207 1,126,851,588

(Increase) / decrease in inventories of finished goods

and work in progress 23 (29,469,155) (153,085,627)

Employee benefits expense 24 234,955,683 211,475,293

Other expenses 25 1,003,735,256 751,863,789

Total expenses 3,069,621,991 1,937,105,043

Earnings / (loss) before interest, tax, depreciation and

amortisation (EBITDA) 920,557,242 (172,852,580)

Depreciation and amortisation expenses 28 590,813,328 623,910,451

Earnings / (loss) before interest, tax, and exceptional

items (EBIT) 329,743,914 (796,763,031)

Finance costs 26 919,736,713 1,032,250,834

Finance income 27 12,874,040 14,138,271

L.oss before tax (577,118,759) (1,814,875,594)

Tax expense - -

Loss after tax (577,118,759) (1,814,875,594)

Earings/(loss) per share : [nominal value of share Rs. 10 29 (0.95) (4.33)

each, (March 31, 2015 : Rs. 10 each)]

Summary of significant accountihg policies 3

The accompanying notes are an integral part of the financial statements.

As per our report of even date

ForSRBC&COLLP
Chartered Accountants

ICAI Firm Rg%ﬁf

per Paul Vinod R. Tanti
Partner : Director

* Membership Number: 105754 | DIN - 00002266
Place: Pune Place: Mum bad

Date: August 12, 2016

Date: August 12, 2016

TPA Narayanarfl/
Chief Financial Officer
Membership Number: 88707
Place: Mumbail

Date: August 12, 2016
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For and on behalf of Board of Directors of
SE Forge Limited

Director %
DIN - 00002613 /*
Place: Mum b @’

Geetanjali S. Vaidya
Company Secretary
Membership Number: A18026
Place: MUm bal

Date: August 12, 2016 ..




SE Forge Limited

Cash flow statement for the year ended March 31, 2016
(Al amounts in Rupees unless otherwise stated)

Particulars

Yea!" ended
March 31, 2016

Year ended
March 31, 2015

A. Cash flow from operating activities
Loss before tax

Non - cash adjustments to reconcile loss before tax to net cash flows

Depreciation /amortisation
Loan processing fees amortised
Profit on sale of fixed assets
Unrealised exchange (gain)/loss, net
Interest expense
Interest income
Operating profit / (loss) before working capital changes

Movement in working capital:
Increase/(decrease) in trade payables
Increase/(decrease) in long term provisions
increase/(decrease) in short term provisions
Increase/(decrease) in other current liabilities
(Increase)/decrease in trade receivables
(Increase)/decrease in inventories
(Increase)/decrease in loans and advances
(Increase)/decrease in other non current assets

Cash generated from operations

Direct taxes paid (net of refunds)

Net cash flow from/ (used in) operating activities (A)

B. Cash flow from investing activities
Payment for fixed assets

Proceeds from sale of fixed assets
Movement in other bank balances

Interest received

Net cash flow from investing activities (B)

C. Cash flow from financing activities
Proceeds from issuance of equity share capital
Proceeds from foreign currency loan
Repayment of long - term loans

Processing fees paid

Movement in short - term borrowings (net)
Interest paid

Net cash used in financing activities (C)

Net increase in cash and cash equivalents(A+B+C)

Cash and cash equivalent at the beginning of the year
Cash and cash equivalent at the end of the year

(577,118,759)

(1,814,875,594)

590,813,328 623,910,451
8,632,848 8,127,509
(9,769,443) (573,202)
242,378 (6,987,160)
881,989,755 986,019,096
(12,874,040) (14,138,271)
881,916,067 (218,517,171)
(180,018,254) 220,487,085
(435,829) 9,670,936
2,926,168 9,485,231
323,890,700 (784,578,230)
(462,630,583) 228,143,812
(134,947,357) (263,287,530)
4,936,908 11,111,694
(124,179,980) (120,200,578)
311,457,840 (907,684,751
(1,675,484) (367,858)
309,782,356 (908,052,609)
(211,582,803) (40,902,740)
13,939,470 2,321,800
171,200,000 (146,247,840)
19,801,093 6,130,346
(6,642,240) (178,698,434)
3,279,999,990 1,500,000,000
616,125,896 -
(2,839,142,121) (62,474,880)
- (1,530,801)
(174,936,329) 65,335,805
(1,140,918 ,481) (460,655,343)

(258,871,045)

1,040,674,781

44,269,070 (46,076,262)
1,500,525 47,576,787 |
45,769,595 1,500,525




Components of cash and cash equivalents

As at

March 31, 2016

As at
March 31, 2015

Cash on hand
Balances with banks:
- in current accounts

227,323

45,542,272

285,627

1,214,898

Total

45,769,595

1,500,525

Notes:
1. The figures in brackets represents outflows.
2. Previous year's figures have been regrouped/reclassified, wherever necessary.

As per our report of even date

ForSRBC&COLLP For and on behalf of the Board of Directors of
Chartered Accountants SE Forge Limited
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SE Forge Limited
Notes to financial statements for the year ended March 31, 2016

All amounts in Rupees, unless otherwise stated

Corporate Information

SE Forge Limited ("SE Forge" or the "the Company") is a public limited Company domiciled in India and it
is a wholly owned subsidiary of Suzion Energy Limited. The Company is engaged in the manufacture of
forging rings and casting articles, required primarily for use in Wind Turbine Generators (WTGs'). The
Company has set up its manufacturing facilities as "Units in Notified Special Economic Zone (‘'SEZ')" at
Vadodara and Coimbatore, in the states of Gujarat and Tamil Nadu respectively. The Company has
obtained approvals from the Development Commissioners for setting up the manufacturing facilities as
"Units in the Notified SEZ" vide letter No KASEZ/P&C/6/57/07-08/4744 dated July 31, 2007 for Vadodara
Unit; and letter No. 8/1/2007-Suzlon Infra dated September 18, 2007 for Coimbatore Unit. The Company
caters to both domestic and international markets.

Basis of preparation

The financial statements of the Company have been prepared in accordance with generally accepted
accounting principles in India (Indian GAAP). The Company has prepared these financial statements to
comply in all material respects with the accounting standards notified under section.133 of the Companies
Act 2013 read together with paragraph 7 of the Companies (Accounts) Rules 2014. The financial
statements have been prepared on an accrual basis and under the historical cost convention except in
case of assets for which provision for impairment is made and derivative instruments which have been
measured at fair value.

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

Summary of significant accounting policies

Change in accounting policy
Component accounting

The company has adopted component accounting as required under Schedule Il to the Companies Act,
2013 from April 01, 2015. The company was previously not identifying components of fixed asset
separately for depreciation purposes; rather, a single useful life/ depreciation rate was used to depreciate
each item of fixed asset.

Due to application of Schedule Il to the Companies Act, 2013, the company has changed the manner of
depreciation for its fixed asset. Now, the company identifies and determines cost of each component/ part
of the asset separately, if the component/ part has a cost which is significant to the total cost of the asset
having useful life that is materially different from that of the remaining asset. These components are
depreciated over their useful lives; the remaining asset is depreciated over the life of the principal asset.
The company has also changed its policy on recognition of cost of major inspection/ overhaul. Earlier
company used to charge such cost directly to statement of profit and loss. On application of component
accounting, the major inspection/ overhaul is identified as a separate component of the asset at the time
of purchase of new asset and subsequently. The cost of such major inspection/ overhaul is depreciated
separately over the period till next major inspection/ overhaul. Upon next major inspection/ overhaul, the
costs of new major inspection/ overhaul are added to the asset's cost and any amount remaining from the
previous inspection/ overhaul is derecognized.

Had the company continued to use the earlier policy of depreciating fixed assets, depreciation for the
current period would have been lower by Rs.3,992,216 and loss for the current period would have been
higher by Rs.3,992,216. Fixed assets would correspondingly have been higher by Rs.3,992,216.

Use of estimates




SE Forge Limited
Notes to financial statements for the year ended March 31, 2016

All amounts in Rupees, unless otherwise stated

these assumptions and estimates could result in the outcomes requiring a material adjustment to the
carrying amounts of assets or liabilities in future periods.

c¢. Tangible fixed assets

Fixed assets are stated at cost, net of accumulated depreciation and accumulated impairment losses, if
any. The cost comprises the purchase price and borrowing costs if capitalisation criteria are met and
directly attributable cost of bringing the asset to its working condition for the intended use. Any trade
discounts and rebates are deducted in arriving at the purchase price. The manufacturing costs of internally
generated assets comprise direct costs and attributable overheads.

Capital work-in-progress comprises of the cost of fixed assets that are not yet ready for their intended use
as at the balance sheet date.

The company adjusts exchange differences arising on translation/ settlement of long-term foreign currency
monetary items pertaining to the acquisition of a depreciable asset to the cost of the asset and
depreciates the same over the remaining life of the asset. In accordance with MCA circular dated August
09, 2012 exchange differences adjusted to the cost of fixed assets are total differences, arising on long-
term foreign currency monetary items pertaining to the acquisition of a depreciable asset, for the period.
in other words, the company does not differentiate between exchange differences arising from foreign
currency borrowings to the extent they are regarded as an adjustment to the interest cost and other
exchange differences.

Gains or losses arising from derecognition of fixed assets are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit and
loss when the asset is derecognised.

Fixed assets held for sale is valued at lower of their carrying amount and net realizable value. Any write-

down is recognized in the statement of profit and loss.

The company identifies and determines cost of each component/ part of the asset separately, if the
component/ part has a cost which is significant to the total cost of the asset and has useful life that is
materially different from that of the remaining asset.

d. Depreciation on tangible fixed assets

In the current year, the management has re-estimated useful lives and residual values of some of its fixed
assets. The management has re-estimated the useful lives based on independent assessment by
professionals. The management believes that depreciation rates currently used fairly reflect its estimate of
the useful lives and residual values of fixed assets, though these rates in certain cases are different from
lives prescribed under Schedule Il to Companies Act, 2013. As a result, the depreciation expense for the
Company for the year ended March 31, 2016 is lower by Rs. 91,220,545 and loss is lower by Rs.
91,220,545.

The Company has used the following lives to provide depreciation on its tangible assets:

Type of asset Useful lives Useful lives as per Schedule i
Factory building 30 years 30 years

Plant and machinery 2 to 25 years 15 years

Patterns 10 years 15 years
Contributions for assets not owned by 30 years 30 years

the Company ,

Computers 3 years 3 to 6 years

Office equipment 5 years 5 years

Furniture and fixtures 10 years 10 years

Vehicles 8 to 10 years 10 years
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e. Intahgible assets

Intangible assets acquired separately are measured on _initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortisation and accumulated
impairment losses, if any. Internally generated intangible assets, excluding capitalised development costs,
are not capitalised and expenditure is reflected in the statement of profit and loss in the year in which the
expenditure is incurred. Intangible assets are amortised on a straight line basis over the estimated useful
economic iife.

The amortisation period and the amortisation method are reviewed at least at each financial year end. If
the expected useful life of the asset is significantly different from previous estimates, the amortisation
period is changed accordingly. If there has been a significant change in the expected pattern of economic
benefits from the asset, the amortisation method is changed fo reflect the changed pattern. Such changes
are accounted for in accordance with AS 5 Net Profit or Loss for the Period, Prior Period items and
Changes in Accounting Policies. .

Gains or losses arising from derecognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in the statement of
profit and loss when the asset is derecognised.

Research and development costs

Research costs are expensed as incurred. Development expenditure incurred on an individual project is
= recognised as an intangible asset when the Company can demonstrate all the following:

i. The technical feasibility of completing the intangible asset so that it will be available for use or sale
ii. lts intention to complete the asset '
iii. lts ability to use or sell the asset ’
iv. How the asset will generate future economic benefits
v. The availability of adequate resources to complete the development and to use or sell the asset
vi. The ability to measure reliably the expenditure attributable to the intangible asset during development.

7 Following the initial recognition of the development expenditure as an asset, the cost model is applied
= requiring the asset to be carried at cost less any accumulated amortisation and accumulated impairment
losses. Amortisation of the asset begins when development is complete and the asset is available for use.
= It is. amortised on a straight line basis over the period of expected future benefit from the related project,
i.e., the estimated useful life. Amortisation is recognised in the statement of profit and loss. During the
period of development, the asset is tested for impairment annually.

A summary of amortisation policies applied to the Company's intangible assets is as below:

Type of asset Basis
] Software Straight line basis over a period of five years
i Technical knowhow Straight line basis over a period of five years
; Development cost Straight line basis over a period of five years
f. Leases

Where the Company is a lessee

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the
leased item, are classified as operating leases. Operating lease payments are recognised as an expense
in the statement of profit and loss on a straight-line basis over the lease term. Initial direct costs such as
legal costs, brokerage costs, etc. are recognised immediately in the statement of profit and loss.

g. Borrowing costs

Borrowing cost primarily includes interest and amortisation of ancillary costs
the arrangement of borrowings.
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Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as
part of the cost of the respective asset. All other borrowing costs are expensed in the period they occur.

h. Impairment of tangible and intangible assets

The company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the company
estimates the asset’s recoverable amount. An asset's recoverable amount is the higher of an asset's or
cash-generating unit's (CGU) net selling price and its value in use. The recoverable amount is determined
for an individual asset, unless the asset does not generate cash inflows that are largely independent of
those from other assets or groups of assets. Where the carrying amount of an asset or CGU exceeds its
recoverable amount, the asset is considered impaired and is written down fo its recoverable amount. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining net selling price, recent market transactions are taken into account, if
available. If no such transactions can be identified, an appropriate valuation model js used.

The company bases its impairment calculation on detailed budgets and forecast calculations which are
prepared separately for each of the company’s cash-generating units to which the individual assets are
allocated. These budgets and forecast calculations are generally covering a period of five years. For
longer periods, a long term growth rate is calculated and applied to project future cash flows after the fifth
year.

impairment losses of continuing operations, including impairment on inventories, are recognised in the
statement of profit and loss. After impairment, depreciation is provided on the revised carrying amount of
the asset over its remaining useful life.

An assessment is made at each reporting date as to whether-there is any indication that previously
recognised impairment losses may no longer exist or may have decreased. If such indication exists, the
company estimates the asset's or cash-generating unit's recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset's recoverable amount since the last impairment loss was recognised. The reversal is limited so that
the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount
that would have been determined, net of depreciation, had no impairment loss been recognised for the
asset in prior years.

i. Inventories

Raw materials, consumables, stores and spares are valued at lower of cost and net realisable value.
However, materials and other items held for use in the production of inventories are not written down
below cost if the finished products in which they will be incorporated are expected to be sold at or above
cost. Cost of raw materials, consumables and stores and spares is determined on a weighted average
basis.

Work-in-progress and finished goods are valued at lower of cost and net realizable value. Cost includes
direct materials and labour and a proportion of manufacturing overheads based on normal operating
capacity. Cost is determined on a weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs
of completion and estimated costs necessary to make the sale.

j- Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the.company
and the revenue can be reliably measured. The following specific recognition criteria mu§t’é c?»be(gn
before revenue is recognised: ' /7 2

Sale of goods
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Revenue from sale of goods is recognised when all the significant risks and rewards of ownership of the
goods have been passed to the buyer, in accordance with terms and conditions of the customer’s orders.
The company collects service tax, sales taxes and value added taxes (VAT) on behalf of the government
and, therefore, these are not economic benefits flowing to the company. Hence, they are excluded from
revenue.

Income from services

Revenue from job work service is recogniséd when service is rendered. The company collects service tax,
sales taxes and value added taxes (VAT) on behalf of the government and, therefore, these are not
economic benefits flowing to the company. Hence, they are excluded from revenue.

interest income

Interest income is recognised on a time proportion basis taking into account the amount outstanding and
the rate applicable. In case of interest charged to customers, interest is accounted for on availability of
documentary evidence that the customer has accepted the liability.

Foreign currency transactions

. Initial recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency
amount the exchange rate between the reporting currency and the foreign currency at the date of the
transaction.

Conversion

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date.
Non-monetary items, which are measured in terms of historical cost denominated in a foreign currency,
are reported using the exchange rate at the date of the transaction. Non-monetary items, which are
measured at fair value or other similar valuation denominated in a foreign currency, are translated using
the exchange rate at the date when such value was determined.

Exchange differences

The Company accounts for exchange differences arising on translation/ settlement of foreign currency
monetary items as below:

1. Exchange differences arising on long-term foreign currency monetary items related to acquisition of a
fixed asset are capitalised and depreciated over the remaining useful life of the asset. For this purpose,
the Company treats a foreign currency monetary item as “long-term foreign currency monetary item”, if
it has a term of 12 months or more at the date of its origination.

2. All other exchange differences are recognised as income or as expense in the period in which they
arise.

In case of exchange differences adjusted to the cost of fixed assets or arising on long-term foreign
currency monetary items, the company does not consider exchange differences as an adjustment to
the interest cost.

Forward exchange contracts entered into to hedge foreign currency risk of an existing asset/ liability

The premium or discount arising at the inception of forward exchange contract is amortised and
recognised as an expense/ income over the life of the contract. Exchange differences on such contracts
are recognised in the statement of profit and loss in the period in which the exchange rates change. Any
profit or loss arising on cancelliation or renewal of such forward exchange contract is also recognised as
income or as expense for the period.

Derivatives
o
(s
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considering the offsetting effect on the underlying hedge items is charged to the statement of profit and
loss. Net gains on marked to market basis are not recognised.

m. Retirement and other employee benefits

Defined contributions to provident fund and employee state insurance are charged to the statement of
profit and loss of the year, when an employee renders the related service. There are no other obligations
other than the contribution payabie to the respective statutory authorities.

Defined contributions to superannuation fund are charged to the statement of profit and loss on accrual
basis. :

Retirement benefits in the form of gratuity are defined benefit obiigations and are provided for on the basis
of an actuarial valuation, using projected unit credit method as at each balance sheet date.

Short-term compensated absences are provided based on estimates. Long term compensated absences
and other long-term employee benefits are provided for on the basis of an actuarial valuation, using
projected unit credit method, as at each balance sheet date. The Company presents the entire leave as a
current liability in the balance sheet, since it does not have an unconditional right to defer its settiement for
12 months after the reporting date.

Actuarial gains/losses are taken to the statement of profit and loss and are not deferred.

n. Taxes on income

Tax expense comprises current and deferred tax. Current income-tax is measured at the amount expected
to be paid to the tax authorities in accordance with the Income-tax Act, 1961 enacted in India and tax laws
prevailing in the respective tax jurisdictions where the Company operates. The tax rates and tax laws used
to compute the amount are those that are enacted or substantively enacted, at the reporting date. Current
income tax relating to items recognised directly in equity is recognised in equity and not in the statement
of profit and loss.

Deferred income taxes reflect the impact of timing differences between taxable income and accounting
income originating during the current year and reversal of timing differences for the earlier years. Deferred
tax is measured using the tax rates and the tax laws enacted or substantively enacted at the reporting
date. Deferred income tax relating to items recognised directly in equity is recognised in equity and not in
the statement of profit and loss.

Deferred tax liabilities are recognised for all taxable timing differences. Deferred tax assets are recognised
for deductible timing differences only to the extent that there is reasonable certainty that sufficient future
taxable income will be available against which such deferred tax assets can be realised. In situations
where the Company has unabsorbed depreciation or carry forward tax losses, all deferred tax assets are
recognised only if there is virtual certainty supported by convincing evidence that they can be realised
against future taxable profits.

In the situations where the Company is entitled to a tax holiday under the Income-tax Act, 1961 enacted in
India or tax laws prevailing in the respective tax jurisdictions where it operates, no deferred tax (asset or
liability) is recognised in respect of timing differences which reverse during the tax holiday period, to the
extent the Company’s gross total income is subject to the deduction during the tax holiday period.
Deferred tax in respect of timing differences which reverse after the tax holiday period is recognised in the
year in which the timing differences originate. However, the Company restricts recognition of deferred tax
assets to the extent that it has become reasonably certain or virtually certain, as the case may be, that
sufficient future taxable income will be available against which such deferred tax assets can be realised.
For recognition of deferred taxes, the timing differences which originate first are considered to reverse
first.

At each reporting date, the Company re-assesses unrecognised deferred tax assets. It recognises
unrecognised deferred tax asset to the extent that it has become reasonably certain or virtually certain, as
the case may be, that sufficient future taxable income will be available against which such deferred tax

assets can be realised. 5 N
_ e
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virtually certain, as the case may be, that sufficient future taxable income will be available against which
deferred tax asset can be realised. Any such write-down is reversed to the extent that it becomes
) reasonably certain or virtually certain, as the case may be, that sufficient future taxable income will be
available.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set-off
current tax assets against current tax liabilities and the deferred tax assets and deferred taxes relate to the
same taxable entity and the same taxation authority.

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax.
The Company recognises MAT credit available as an asset only to the extent that there is convincing
evidence that the Company will pay normal income tax during the specified period, i.e., the period for
which MAT credit is allowed to be carried forward. In the year in which the Company recognises MAT
credit as an asset in accordance with the Guidance Note on Accounting for Credit Available in respect of
Minimum Alternative Tax under the Income-tax Act, 1961, the said asset is created by way of credit to the
statement of profit and loss and shown as “MAT Credit Entitlement.” The Company reviews the “MAT
credit entitlement” asset at each reporting date and writes down the asset to the extent the Company does
not have convincing evidence that it will pay normal tax during the specified period in future.

o. Earnings/(loss) per share

Basic earnings/(loss) per share are calculated by dividing the net profit / (loss) for the period attributable to
equity shareholders (after deducting preference dividends and attributable taxes) by the weighted average |
number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period are adjusted for any bonus shares issued during the year and also after the

balance sheet date but before the date the financial statements are approved by the board of directors.

For the purpose of calculating diluted earnings/(loss) per share, the net profit/(loss) for the period
attributable to equity shareholders and the weighted average number of shares outstanding during the
period are adjusted for the effects of all dilutive potential equity shares.

The number of equity shares and potentially dilutive equity shares are adjusted for bonus shares as
appropriate. The dilutive potential equity shares are adjusted for the proceeds receivable, had the shares
been issued at fair value. Dilutive potential equity shares are deemed converted as of the beginning of the
period, unless issued at a later date.

p. Segment reporting
identification of segments

The Company’s operating businesses are organized and managed separately according to the nature of
products and services provided, with each segment representing a strategic business unit that offers
different products and serves different markets. The analysis of geographical segments is based on the
areas in which major operating divisions of the Company operate.

inter-segment transfers :
The Company generally accounts for inter-segment sales and transfers at cost plus appropriate margins.

Allocation of common costs

Common allocable costs are allocated to each segment according to the relative contribution of each
segment to the total common costs.

Unallocated items

Unallocated items include general corporate income and expense items which are not allocated to any
business segment.

Segment accounting policies

7 The Company prepares its segment information in conformity with the accounting poli
il preparing and presenting the financial statements of the Company as a whole. )/




SE Forge Limited
Notes to financial statements for the year ended March 31, 2016

All amounts in Rupees, unless otherwise stated

g. Provisions

A provision is recognised when the Company has a present obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation and in respect of which a
reliable estimate can be made of the amount of obligation. Provisions are not discounted to their present
value and are determined based on best estimate required to settie the obligation at the balance sheet
date. These estimates are reviewed at each balance sheet date and adjusted to reflect the current best
estimates.

r. Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the control
of the Company or a present obligation that is not recognised because it is not probable that an outflow of
resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases
where there is a liability that cannot be recognised because it cannot be measured reliably. The Company
does not recognise a contingent liability but discloses its existence in the financial statements unless the
possibility of an outflow is remote.

s. Cash and cash equivalents

Cash and cash equivalents for the purpose of cash flow statement comprise cash at bank and in hand,
cheques on hand and short-term investments with an original maturity of three months or less.

t. Measurement of EBITDA and EBIT

The .Company has elected to present earnings before interest, tax, depreciation and amortisation
(EBITDA’) and earnings before interest and tax (‘EBIT’) as a separate line item on the face of the
statement of profit and loss. In the measurement of EBITDA, the Company does not inciude depreciation
and amortisation expense, finance cost, finance income, exceptional and extraordinary items and tax
expense. The Company reduces depreciation and amortisation expense from EBITDA to measure EBIT.

4.Corporate Debt Restructuring (‘CDR’)
(A) Indian rupee loan from banks

During the financial year ended March 31, 2013, at the request of the company, the corporate debt
restructuring proposal (‘CDR Proposal') of the company was referred to Corporate Debt Restructuring Cell
("CDR Cell") by the consortium of all lenders led by the Punjab National Bank. The CDR Proposal as
recommended by Punjab National Bank, the lead lender and approved by lenders who are member of
CDR Cell who are herein after referred to as the "CDR Lender' was approved by CDR Empowered Group
('CDR EG') on May 23, 2013 and communicated vide Letter of Approval dated June 5th, 2013. During the
current financial year, the lead lender Punjab National Bank, with members of CDR cell, have agreed to
the exit of the Company from CDR scheme. Consequently, CDR Empowered Group ('CDR EG') has given
consent to the Company for exit from CDR scheme in its meeting held on December 28, 2015. The
company has repaid Working Capital Term Loan (‘WCTL’) and Funded Interest Term Loan ('FITL") under
the prepayment option of the CDR scheme. Repayment of Restructured Term Loan ('RTL') after
moratorium of 2 years from cut-off date in 32 structured quarterly instalments commencing from December
2014 to September 2022 did not undergo any change and continues as it is.

(B) Foreign currency loan from banks

During the current financial year, Landesbank Baden — Wurttemberg (“LBBW') - the lender, has accepted
to restructure the repayment terms of the foreign currency loan of EUR 8.22 Million given to the Company.
According to the “Amendment No. to the Loan agreement no. 664/31152908" and “Amendment No. 3 to
the Loan agreement no. 664/32027706", the outstanding loan amount shall be repaid in 32_structured
quarterly instalments as per repayment schedule, first instalment due on December 3% H4. "“‘ :
overdue interest shall be repaid in 14 structured quarterly instalments. First instaiment f os\férdﬁ*éﬁ‘"
will also be due on December 31, 2014. 7
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5 SHARE CAPITAL

As at March 31, 2016

As at March 31, 2015

Authorised shares :
950,000,000 (March 31, 2015 : 600,000,000) equity shares of Rs.10
“|each

9,500,000,000

6,000,000,000

Total 9,500,000,000 6,000,000,000
Issued, subscribed and fully paid-up shares
784,920,791 ( March 31,2015: 566,254,125) equity shares of Rs. 10 7,849,207,910 5,662,541,250
each .
Total issued, subscribed and fully paid-up share capital 7,849,207,910 5,662,541,250

(a) Reconciliation of the equity shares outstanding at the beginning and at the end of the reporting period

Shares at the beginning of thé year
Add: issued during the year
Shares outstanding at the end of the period

As at March 31, 2016

As at March 31, 2015

566,254,125 416,254,125
218,666,666 150,000,000
784,920,791 566,254,125

During the year ended March 31, 2016 the Company has issued right shares to the existing shareholders of the Company at

Rs. 15 per share.

(b) Terms/ rights attached to equity shares

The company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is
entitied to one vote per share. 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. The company declares and pays the dividend in Indian rupees. The dividend

proposed by the Board of Directors is subject to the approval of the shareholders in ensuing Annual General Meeting.

(c) Shares held by holding company

All the equity shares are held by the holding company, Suzlon Energy Limite

d, alongwith its nominees, and as such separate

disclosure of shares held by holding Company and shareholders holding 5% or more shares has not been given,

(d) As the Company has not issued any bonus shares / shares for consideration other than cash / has not bought back shares,
aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the
period of five years immediately preceding the reporting date has not been disclosed.

(e) There are no shares reserved for issue under options.

6 RESERVES AND SURPLUS

As at March 31, 2016

As at March 31, 2015

Securities premium account
Balance as per last financial statements
Add: Additions during the year
Closing balance

Deficit in the statement of profit and loss
Balance as per last financial statements
Add: loss for the year
Closing balance

3,435,967,613
1,093,333,330

3,435,967,613

4,529,300,943

(9,041,563,999)
(577,118,759)

3,435,967,613

(7,226,688,405)
(1,814.875,594)

(9,618,682,758)

(9,041,563,999)] .

Total

(5,089,381,815)

(5,605,596,386)
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7 LONG - TERM BORROWINGS

As at March 31, 2016

As at March 31, 2015

Term loans
Indian rupee loan from banks (secured) 2,347,078,926 5,153,249,855
Foreign currency loan from banks (unsecured) 619,970,990 - 586,735,218
Foreign currency loan from banks (secured) 616,125,884

Total

3,583,175,800

5,739,985,073

Less: Current portioh of long term loans (fransferred to other
current liabilities) (refer note 10)

Indian rupee loan from banks (secured) 116,520,233 374,100,699

Foreign currency loan from banks (unsecured) 37,335,038 465,904,581

Foreign currency loan from banks (secured) 10,415,923 -
Total 164,271,194 840,005,280

Non-current portion of term loans
Indian rupee loan from banks (secured)

2,230,558,693

4,779,149,156

Foreign currency loan from banks (unsecured) 582,635,952 120,830,637
Foreign currency loan from banks (secured) 605,709,961 -
Total 3,418,904,606 4,899,979,793

Indian rupee term loan from banks includes term loan (RTL) taken from banks of Rs. 2,347,078,926 (March 31, 2015: Rs. ‘
3,018,138,724) and working capital term loan (WCTL) of Rs.Nil (March 31, 2015: Rs.871,128,830) and funded interest term ‘
loan (FITL) of Rs. Nil (March 31, 2015: Rs. 1,263,982,301) carrying interest rate of 16.50 % per annum. RTL is repayable in 32

structured quarterly instaliments from quarter ending December 2014 to September 2022 and WCTL and FITL have been

repaid in November 2015.

Financial faciiities from all lenders and fund based working capital facilities and non fund based working capital facilities are
secured by pari passu charge on all movable assets (both fixed and current assets) and immovable assets of the company.
The said financial facilities are also secured by personal guarantee of one of the directors of the company and personal
guarantee of managing director of the holding company of the company.

Unsecured foreign currency term loan includes term loans from Landes Bank for purchase of plant equipments of Rs.
587,023,478 (March 31,2015: Rs. 550,951,324) carrying interest at EURIBOR plus five hundred basis points, repayable in 32
structured quarterly installments from December 2014 and Funded Interest Term Loan of Rs. 32,947,512 (March 31, 2015 Rs.
B 35,783,894) carrying interest at EURIBOR plus five hundred basis points, repayable in 14 structured quartelry installments from
December 2014. These loans are supported by corporate guarantee given by the Holding Company, Suzion Energy Limited.

During the year ended March 31,2016, the company has repaid Indian rupee term loan and has availed the foreign currency
loan.

8 LONG - TERM PROVISIONS

As at March 31, 2016 As at March 31, 2015
Provision for employee benefits
Provision for gratuity (refer note 30) 6,082,844 2,914,844
Provision for long term retention bonus 22,960,379 26,564,208
Total 29,043,223 29,479,052

[THIS SPACE INTENTIONALLY LEFT BLANK]
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9 SHORT - TERM BORROWINGS

As at March 31, 2016

As at March 31, 2015

Working capital loans

Cash credits from banks (secured) 279,869,002 614,890,335
Buyer's credits from banks (secured) 38,970,004 7,439,042
Short term borrowings from related parties (refer note 32) 127,746,701 -
(unsecured)
Total 446,585,797 622,329,377
The above amount includes:
As at March 31, 2016 As at March 31, 2015
Secured borrowings 318,839,096 614,890,335
Unsecured borrowings 127,746,701 7,439,042
Total 446,585,797 622,329,377

The rate of interest on working capital facility from banks is 15 % per annum. For details of security given for short term

borrowings, refer note 7 above.

10 TRADE PAYABLES AND OTHER CURRENT LIABILITIES

As at March 31, 2016

As at March 31, 2015

Trade payables

26,463,455

Total outstanding dues of micro enterprises and smalf 31,964,092
enterprises (refer note 39)
Total outstanding dues of creditors other than micro 438,298,025 622,120,477
enterprises and small enterprises®
Total 470,262,117 648,583,932
Other liabilities
Current maturities of long term borrowings (Refer note 7) 164,271,194 840,005,280
Payables for capital goods 94,337,753 197,747,334
Interest accrued but not due on borrowings 82,121 -
Interest accrued and due on borrowings ** 3,678,038 262,688,885
Advance from customers 498,799,271 136,588,343
Other current liabilities 2,610,882 43,149,673
Statutory dues payable 13,016,979 10,798,416
Total 776,796,238 1,490,977,931

Trade payables include acceptances of Rs 130,201,707 (March 31, 2015: Rs 293,912,671).

* Trade payables includes provision made for litigation Rs. 9,000,000.

** The Company has interest accrued and due as on March 31, 2016 which is debited by bank in subsequent month.

11 SHORT - TERM PROVISIONS

As at March 31, 2016

As at March 31, 2015

Provision for gratuity (refer note 30) - 553,117
Provision for long term retention bonus 3,223,437 2,298,409
Provision for leave encashment 15,732,282 13,178,025

Total 18,955,719 16,029,551
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SE Forge Limited
Notes to financial statements for the year ended March 31, 2016

All amounts in Rupees unless otherwise stated

13 LONG - TERM LOANS AND ADVANCES

As at March 31, 2016

As at March 31, 2015

(unsecured, considered good, unless stated otherwise)

Capital advances 286,948 270,152
Security deposits 15,975,856 15,975,856
Total 16,262,804 16,246,008

14 SHORT - TERM LOANS AND ADVANCES

As at March 31, 2016

As at March 31, 2015

{(unsecured, considered good, unless stated otherwise)

Trade advances 15,544,863 15,465,247
Security deposits 408,108 333,108
Advances recoverable in cash or kind 271,788 1,609,816
Advance income tax [net of provision for tax of Rs. Nil (March 31, 2,487,563 812,078
2015 Rs. Nil)]
Prepaid expenses 8,377,526 9,659,073
Balances with statutory/government authorities 37,102,697 39,304,494
Total 64,192,545 67,183,816

15 TRADE RECEIVABLES

As at March 31, 2016

As at March 31, 2015

(unsecured, considered good, unless stated otherwise)

Outstanding for a period exceeding six months from the date 655,748 356,735,384

they are due for payment

Other receivables 1,013,004,232 193,647,203
Total 1,013,659,980 550,382,587

Current frade receivables include receivables from the holding company, Suzion Energy Limited, of Rs 389,446,109 (March 31,

2015: Rs 420,852,876).

16 OTHER NON - CURRENT ASSETS

As at March 31, 2016

As at March 31, 2015

(unsecured, considered good, unless stated otherwise)

Non current bank balances - margin money deposits (refer note 58,792,523 38,971,043

19)

Unamortised processing fees 11,529,374 19,708,876

Unamortised lease rent 337,758,000 233,399,500
Total 408,079,897 292,079,419

17 OTHER CURRENT ASSETS

As at March 31, 2016 As at March 31, 2015
(unsecured, considered good, unless stated otherwise)
Unamortised processing fees 5,006,048 5,460,995
Interest accrued but not due 2,166,739 9,093,792
Total 7,472,787
tOR@




SE Forge Limited

to financial statements for the year ended March 31, 2016

All amounts in Rupees unless otherwise stated

INVENTORIES
As at March 31, 2016 As at March 31, 2015
(valued at lower of cost and net realisable value)
Raw materials (including goods in transit) (refer note 22) 313,163,093 218,169,114
Work-in-progress (refer note 23) 206,660,469 170,756,312
Finished goods (refer note 23) 68,903,865 75,338,867
Stores and spares 115,449,669 104,965,446
Total 704,177,096 569,229,739

Notes
18
||
™
19
20
21
L

Raw materials inventory includes goods in transit of Rs. 43,482,346 (March 31, 2015 : Rs.64,729,764).

CASH AND BANK BALANCES

As at March 31, 2016 As at March 31, 2015
Cash and cash equivalents
Cash on hand 227,323 285,627
Balance with banks
On current accounts 45,542,272 1,214,898
Other bank balances (refer note 1 below) 2,750 171,202,750
Margin money deposit shown as non-current asset (refer note 2 58,792,523 38,971,043
below) .
104,564,868 211,674,318
Less: margin money deposit classified as non current asset (58,792,523) (38,971,043)
Total 45,772,345 172,703,275

Note 1: Other bank balances represent deposits with original maturity of more than three months but less than twelve months
amounting to Rs. 2,750 (March 31, 2015: Rs.171,202,750) as margin against non fund based facilities.

Note 2: Margin money deposits with a carrying amount of Rs. 58,792,523 (March 31, 2015: Rs. 38,971,043) are subject to first

charge to secure the Company's cash credit loans.

REVENUE FROM OPERATIONS

Year ended March 31, Year ended March 31,
2016 2015
Sale of products
Finished goods 3,739,395,469 1,576,979,485
Sale of services 14,957,836 20,172,116
Other operating revenue
Scrap sales 181,453,858 161,261,100
Total 3,935,807,163 1,758,412,701

The Company is situated in Special Economic Zone and hence excis

e duty is not applicable on the sale of products.

Details of products sold
Forging products sold
Foundry products sold

1,722,416,387
2,016,979,082

858,688,386
718,291,099

3,739,395,469

1,576,979,485

Details of services rendered

Forging of rings 14,957,836 20,172,116
OTHER INCOME
Year ended March 31, Year ended March 31,
2016 2015
Profit on assets sold / discarded 9,769,443 573,202
Miscellaneous income 44,602,627 5,266,560
Total 54,372,070
o>
fuy
N
%
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SE Forge Limited

Notes to financial statements for the year ended March 31, 2016
All amounts in Rupees unless otherwise stated

2

2

2 COST OF RAW MATERIALS CONSUMED

Year ended March 31,
2016

Year ended March 31,
2015

inventories at the beginning of the year
Add: purchases

153,439,350
1,976,641,604

115,089,137
1,165,201,801

2,130,080,954

1,280,290,938

Less: inventory at the end of the year (excluding goods 269,680,747 153,439,350
in transit)
) Total 1,860,400,207 1,126,851,588
Details of raw material consumed
Steel ingots 1,036,169,201 718,564,093
Sorel metal 143,067,794 33,613,473
CRC scrap 337,348,116 188,633,562
Foundry returns 213,242,691 83,010,529
Others 130,572,405 103,029,931
Total 1,860,400,207 1,126,851,588
Details of Inventory in hand at the end bf the year
Steel ingots 163,059,299 80,176,953
Sorel metal 8,234,175 917,183
CRC scrap 10,132,831 3,412,655
Foundry returns 11,878,614 28,312,349
Others 76,375,828 40,620,210
Total 269,680,747 153,439,350

(2]

(INCREASE) / DECREASE IN INVENTORIES

Year ended March 31,

Year ended March 31,

2016 2015
inventories in hand at the end of the year .
Work - in - progress 206,660,469 170,756,312
Finished goods 68,903,865 75,338,867
275,564,334 246,095,179
Inventories in hand at the beginning of the year
Work - in - progress 170,756,312 82,467,465
Finished goods 75,338,867 10,542,087
246,095,179 93,009,552
(Increase) / decrease in inventories
Work - in - progress (35,904,157) (88,288,847)
Finished goods 6,435,002 (64,796,780)
(29,469,155) (153,085,627)
Details of inventory in hand at the end of the year
Work - in - progress .
Foundry products 121,488,919 53,091,742
Forging products 85,171,550 117,664,570
206,660,469 170,756,312
Finished goods
Foundry products 50,994,378 42,844 558
Forging products 17,909,487 32,494,309
68,903,865 75,338,867

Total

275,564,334




SE Forge Limited

Notes to financial statements for the year ended March 31, 2016

All amounts in Rupees uniess otherwise stated

24 EMPLOYEE BENEFITS EXPENSES

Year ended March 31,

Year ended March 31,

2016 2015
Salaries, wages and bonus 212,594,253 192,697,975
Contribution to provident and other fund 11,608,135 9,422,630
Gratuity expense (refer note 31) 4,038,822 3,575,955
Staff welfare expense 6,714,473 5,778,733
Total 234,955,683 211,475,293

25 OTHER EXPENSES

Year ended March 31,

Year ended March 31,

2016 2015

Consumption of stores and spares 294,308,099 158,232,175
Power and fuel 429,954,357 287,973,529
Other manufacturing expenses 52,184,231 41,294,399
Factory labour charges 96,383,098 60,178,598
Rent, rates and taxes (refer note 32) 39,236,865 65,946,084
insurance 7,750,424 6,721,200

Repairs and maintenance
Plant and machinery 20,342,159 9,487,065
Buildings 3,520,867 1,463,748
Others 1,135,054 1,329,694
Business promotion expenses ' 786,833 391,257
Sales claims and discounts 28,545,551 8,233,452
Freight outward 27,923,363 8,039,364
Travelling and conveyance 22,675,268 19,686,508
Communication expenses 2,034,585 1,717,877
Other administrative cost 18,340,902 12,998,833
Legal and professional fees 24,126,012 8,917,434
Payment to auditor (refer note below) 1,539,375 1,249,045
Exchange difference (net) (16,821,730) 49,376,409
Directors' sitting fees 90,000 40,000
Miscellaneous expenses (50,320,057) 8,587,118
Total 1,003,735,256 751,863,789

Payment to auditor
As auditor

Audit fee 1,539,375 1,000,000
Tax audit fee - 200,000
Reimbursement of expense 39,375 49,045
Total 1,578,750 1,249,045

26 FINANCE COSTS

Year ended March 31,

Year ended March 31,

2016 2015
Interest 875,021,716 985,813,991
Bank charges 29,114,110 38,104,229
Amortisation of processing fees 8,632,848 8,127,509
Exchange difference to the extent considered as an 6,968,039 205,105
adjustment to borrowing costs
Total 919,736,713 1,032,250,834
NG
7 B
w

|
I
I
1
;
>
|
!



SE Forge Limited

Notes to financial statements for the year ended March 31, 2016
All amounts in Rupees unless otherwise stated

27 FINANCE INCOME

Year ended March 31,

Year ended March 31,

2016 2015
Interest income on
Bank deposits 11,050,210 13,186,109
Others 1,823,830 952,162
Total 12,874,040 14,138,271

28 DEPRECIATION AND AMORTISATION EXPENSES

Year ended March 31,

Year ended March 31,

2016 2015
Depreciation on tangible assets 590,764,375 621,715,613
Amortisation of intangible assets 48,953 2,194,838
Total 590,813,328 623,910,451

29 EARNINGS/LOSS PER SHARE (EPS)

Year ended March 31,

Year ended March 31,

Basic and diluted earnings/(loss) per share of Rs. 10 each

(0.95)

2016 2015
Loss after tax (577,118,759) (1,814,875,594)
Weighted average number of equity shares 605,088,369 419,130,837

(4.33)

30 GRATUITY

The Company has a defined benefit gratuity plan (‘Defined Benefit'). Every employee, irrespective of whether or not he/she has
completed five years or more of service, is eligible for gratuity. Gratuity is computed based on 15 days salary (last drawn
salary) for each completed year of service. The scheme is partially funded with an insurance company in the form of a

qualifying insurance policy.

March 31, 2016

March 31, 2015

Principal assumptions used in determining the gratuity
obligations for the Company’s plans:

Discounting rate

Salary escalation rate

Expected return on plan asset

Aftrition rate

Retirement age

7.90%

8.00%

8.50%
10% at younger ages and
reducing to 1% at older age
according to graduated
scale

65 years if joined on or
before January 31, 2010.

60 years if joined after
January 31, 2010

7.80%

8.00%

8.50%
10% at younger ages and
reducing to 1% at older age
according to graduated
scale

65 years if joined on or
before January 31, 2010.

60 years if joined  after
January 31, 2010

The estimates of future salary increases, considered in actuarial valuation, take into account |nﬂat|on seniority, promotion and
other relevant factors, such as supply and demand in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevallmg on that date, applicable to

" the period over which the obligation is to be settled.

The following tables summarize the components of net benefit expense recognised in the statement of profit and loss and the
partially funded status and amounts recognised in the balance sheet for gratuity plan:




SE Forge Limited
Notes to financial statements for the year ended March 31, 2016
All amounts in Rupees unless otherwise stated

Year ended March 31,

Year ended March 31,

2016 2015

Net employee benefit expense recognised in statement of profit

and loss

Current service cost 3,015,240 2,797,069
interest cost on benefit obligation 997,705 867,926
Expected return on plan assets (852,077) (721,631)
Actuarial loss/(gain) recognized in the year 877,955 154,726
Net benefit expense (refer note 24) * 4,038,823 3,098,090

As at March 31, 2016

As at March 31, 2015

Details of defined benefit gratuity plan
Defined benefit obligation (A)

Fair value of plan assets (B)

Present value of un-funded obligations (C= A-B)
Plan liability / (asset)

17,414,926
11,332,082
6,082,844
6,082,844

13,013,712
9,524,437
3,489,275
3,489,275

Year ended March 31,

Year ended March 31,

2016 2015
Changes in the present value of the defined benefit
obligation are as follows:
Opening defined benefit obligation 13,013,712 9,626,182
interest cost 997,705 867,926
Current service cost 3,015,240 2,797,069
Benefits paid (445,254) (489,180)
Actuarial (gains)/losses on obligation 833,523 211,715
Closing defined benefit obligation 17,414,926 13,013,712
Changes in the fair value of plan assets are as follows:
Opening fair value of plan assets 9,524 437 8,233,740
Expected return on plan assets 852,077 721,631
Actuarial gain/ (loss) (44,432) 56,989
Employer's Contribution 1,000,000 1,001,257
Benefits paid _ - (489,180)
Closing fair value of plan assets 11,332,082 9,524,437

*This amount excludes ex-gratia of Rs. 445,254 (March 31, 2015: Rs. 489,180) paid directly by the Company.

The contribution made by the employer during the year was Rs. 1,000,000 (March 31, 2015 Rs. 1,001,257) of which Rs.
1,000,000 (March 31, 2015 Rs. 1,001,257) was paid towards approved fund. The actual return on plan assets during the year

was Rs. 807,645 (March 31, 2015 Rs. 778,620)

of total plan assets are as follows:
Investment with insurer

The major category of plan assets as a percentage of fair value

100%

100%

Amounts for current and previous periods are as follows:

Particulars

As at March 31, 2016

As at March 31, 2015

Defined benefit obligation

Plan assets

Surplus/(deficit)

Experience adjustments on plan liabilities
Experience adjustments on plan assets

Actuarial gain/(loss) due to change in assumptions

17,414,926

11,332,082

(6,082,844)
833,523
(44,432)

13,013,712
9,524,437
(3,489,275)
211,715

56,989




SE Forge Limited

Notes to financial statements for the year ended March 31, 2016

All amounts in Rupees unless otherwise stated

31

. Particulars As at March 31, 2014 As at March 31, 2013
Defined benefit obligation 9,626,182 12,410,980
Plan assets 8,233,740 7,669,200
Surplus/(deficit) (1,392,442) (4,741,780)
Experience adjustments on plan liabilities 4,051,530 1,291,890
Experience adjustments on plan assets (87,340) 41,940
Actuarial gain/(loss) due o change in assumptions (1,135,450) (1,135,450)

Particulars As at March 31, 2012
Defined benefit obligation 9,724,570
Plan assets 6,997,280
Surplus/(deficit) (2,727,280)
Experience adjustments on plan liabilities (672,890)
Experience adjustments on plan assets (10,000)
Actuarial gain/(loss) due to change in assumptions 436,070

Other long term employment benefits includes leave encashment and long term retention bonus for which provisions are made

based on actuarial valuation.

LEASES

The Compariy has taken certain premises under cancellable operating leases.

Year ended March 31,
2016

Year ended March 31,
2015

Rental expense charged to the statement of profit and loss under

cancellable leases

498,000

342,000

32 RELATED PARTY DISCLOSURES

Related parties whose control exists:
Holding Company : Suzlon Energy Limited

Other related parties with whom transactions have taken placé during the year:

Fellow subsidiary companies:

Suzlon Wind international Limited

Suzlon Structures Limited

SE Electricals Limited

Suzlon Global Services Limited

Aspen Infrastructures Limited

SE Freight and Logistics India Private Limited

Key Management Personnel:
Chief Mentoring Officer:

Chief Executive Officer:
Chief Financial Officer:

Mr. Sunil J. Gupta

[THIS SPACE INTENTIONALLY LEFT BLANK]

Mr. Girish R. Tanti (appointed with effect from August 01, 2015)

Mr. TPA Narayanan (appointed with effect from August 21, 2015)




SE Forge Limited
Notes to financial statements for the year ended March 31, 2016

All amounts in Rupees unless otherwise stated

As at March 31, 2016

As at March 31, 2015

Sale/purchase of goods and services

Suzlon Energy Limited - Holding Company

Issue of equity shares (excluding share premium)
Sale of goods

Interest expense

Loan taken

Amount owed by related party

Amount (owed to) related party

Transaction with fellow subsidiaries:

Suzlon Wind International Limited
Sale of goods
Amount owed by related party

Suzlon Structures Limited
Sale of goods
Amount owed by related party

SE Electricals Limited

Sale of goods

Purchase of traded goods
Amount (owed to) related party

Suzion Global Services Limited
Amount owed by related party

Aspen Infrastructures Limited

Purchase of goods/services
Reimbursement of expenses

Amount owed by (owed to) related party

SE Freight and Logistics India Private Limited
Purchase of services
Amount owed to related party

Remuneration to Key Managerial Personnel
Girish R. Tanti - CMO

Sunil J. Gupta - CEO
TPA Narayanan - CFO

2,186,666,660
1,430,487,207
112,446,701
127,748,701
389,446,109
(496,938,792)

36,491,761

125,996,243

50,470
(265,900)

635,434,153
134,495
(17,750,504)

2,494,186
(1,075,648)

7,395,198
9,243,995
3,395,393

1,500,000,000
573,834,898

420,852,876
131,183,909

57,951,164
3,080,979

13,632,500

9,450
752,380
(16,415,463)

5,155,488

480,412,685
311,187
(65,887,599)

567,973

(534,755)

2,655,500

The Company has availed a fong term loan from Landes Bank amounting to Rs. 619,970,990 ( March 31, 2015
Rs.586,735,218 ) for which a corporate guarantee has been given by the holding company.

The remuneration to the key managerial personnel does not include the provisions made for gratuity and leave benefits, as they

are determined on an actuarial basis for the Company as a whole.

[THIS SPACE INTENTIONALLY LEFT BLANK]
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33 CAPITAL AND OTHER COMMITMENTS

As at March 31, 2016

As at March 31, 2015

Estimated amount of contracts remaining to be executed on capital
account and not provided for, net of advances

6,058,879

5,880,362

34 DERIVATIVE INSTRUMENTS AND UNHEDGED FOREIGN CURRENCY EXPOSURES:

35

36

As at March 31, 2016

As at March 31, 2015

Particulars of forward contracts outstanding as at Balance Sheet
date

Hedge of forex borrowings- USD 9,140,000 (March 31, 2015: Nil) 605,593,550 -
Particulars of unhedged foreign currency exposure as at

Balance Sheet date

Long term borrowings 619,970,990 586,735,218
Short term borrowings 170,401,262 7,439,042
Trade payables 99,943,125 95,629,800
Trade receivables 656,115,909 388,239,370
Cash and bank balance 44,864,646 115,017
Interest accrued and due 2,605,676 7,628,781

VALUE OF IMPORTS CALCULATED ON CIF BASIS

Year ended March 31,

Year ended March 31,

2016 2015
Raw materials 1,031,5668,980 25,414,629
Stores and spares 36,561,259 2,037,912
Capital goods 51,614,348 -
Total ° 1,119,644,587 27,452,541

EXPENDITURE IN FOREIGN CURRENCY (ON ACCRUAL BASIS)

Year ended March 31,

Year ended March 31,

2016 2015
Travelling expenses 912,129 491,659
Consuitancy charges 3,485,964 3,927,416
Interest 36,670,212 26,410,442
Others 4,198,058 -
Total 45,266,363 30,829,517

[THIS SPACE INTENTIONALLY LEFT BLANK]
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37 VALUE OF IMPORTED AND INDIGENOUS RAW MATERIALS AND SPARES CONSUMED

38

Year ended March 31,

Year ended March 31,

2016 2015
Raw materials
Imported 925,179,793 79,252,423
Indigenous 935,220,414 1,047,599,165

Total

1,860,400,207

1,126,851,588

Imported raw material consumption (in %) 49.73% 7.03%
Indigenous raw material consumption (in %) 50.27% 92.97%
Stores and spares

imported 22,713,479 3,123,070
Indigenous 271,594,620 155,109,105

Total 294,308,099 168,232,175

Imported stores and spares consumption (in %) - 7.72% 1.97%
Indigenous stores and spares consumption (in %) 92.28% 98.03%

EARNINGS IN FOREIGN CURRENCY (ON ACCRUAL BASIS)

Year ended March 31,
2016

Year ended March 31,
2015

FOB value of exports

984,273,179

256,164,135

Above does not include deemed export sales made to SEZ entities / EOU units in Indian currency aggregating to Rs.

46,853,281 (March 31, 2015 : Rs. 65,211,772).

39 DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS DEFINED UNDER THE MSMED ACT, 2006

Year ended March 31,
2016

Year ended March 31,
2015

Principal amount remaining unpaid to any supplier as at the end of
the year
Interest due on above

31,964,002

8,126,513

26,463,455

(i) The amount of interest paid by the buyer in terms of section 6 of
MSMED Act, 2006 along with the amounts of payment made to the
supplier beyond the appointed day during each accounting year

(i) The amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed
day during the year) but without adding the interest specified under
the MSMED Act 2006

(ii) The amount of interest accrued and remaining unpaid at the end
of each accounting year

(iv) The amount of further interest remaining due and payable even
in the succeeding years, until such date when the interest dues as
above are actually paid to the small enterprise for the purpose of|
disallowance as deductible expenditure under section 23 of the
MSMED Act 2006

40,090,605

1,508,263

9,634,776

26,463,455

*Interest payable as per section 16 of the Micro, Small and medium Enterprises Development, 2008, for the year is Rs

9,634,776. The same has not been accrued in the books of the Company as amount is not contractually payable.




005 ¥2e VoL’ G6.L°CLE0Z6'L sjosse |gjol
G/8'986'012 1¥8728Z19 - - $)9$S8 LUOWIWOoD

G29'8e€'eSS 'L

(P65°628°V18°L)

£91'61£'88E'E

$66'060°658°L

(es52'811 228)

620'8.6'vT9'e

626°Z1G'VES'Y

(p65'c28'v18°L)

(6s52°81L1°LL8)

¥£8°0622€0°} - - €1.9t.'616 - -
LIT'EL'PL 0¥0'v18'21
(L£0°c9.°962) (658°6%£°09¢) (ZLLSLY'9ED) Y1L6°'EVL62E 128'98¢°1LZL £60°265£°802

sjosse juswbag

Xe} Joye SS01

Soxe) [e}oL

Xe} pausjaQ

Xe} JUaLINg 104 UOISIAOL

Xe} 810424 $S07

sobleyo eoueUl : SS9

SWI0oU] @oURUY : PPY

SWOoUI IBYI0 : PPY

$50} pue

woud 1o Juswwale)s Jad se Jyoud Ypm 8j1ou0oal 0} SWay SS9 / PPY

sjinsal Juswbag

anuaaal Juswbas [ejo}

L0LZIY'8GL) 22£'985'6€0'1 6.£'9/8°'22L z9L'L08'se6'e 69€°281'206°L £6.'619'c€0'C
- - - - - - sojes Juswbas - Ja| (q)
L0L'2L¥'8GL ) 22£'985'6GE0° L 6.£'0.8'22L z9L'L08'6e6'e 69e°281'206°L £6.'619'€€0°2 ss|es [euolxs (e)
anuaAal juswbag

18301 Buibiod Kipunoj 101 Buibiog Kipunog

SLOZ ‘1€ YOLe papus Jes )y

9L0Z ‘L€ Yole[y papud JesA

juswbes ssauisng Alewlld "y

‘SJaWo)snd Jo uoneoo| [eslydesbosb uo paseq s mc_toaw.._ juswbas Arepuooss m:,« 8%U8Y pue SIBLUO)SND JO UOKEDO] S1 Yslt [ealydelBosb Jo soinos jueuioqd

‘sao1j0d Buunoooe jueoyiubis

UO 910U S} Ul IN0 135 SE aIe asay L “SjuawBes (BNPIAIPU] Ul ainjipusdxa pUE aWwooul p1ooal o} pajidde Ajjusisisuos osfe ale sjuswalels [BIoUBLY BU} Jo uojeledaid sy} Ul pasn Ajus)sisuod soidiound Bununoooe ey

syunowe aanoadsal sy} apnoul sal

*$1SEQ 9]qEUOSES) B UO P3Jed0jje SJUNOLWE osje se sjuawbas syj Jo Yyoes o} s|qeynuapl

e|| Juswbas pue sjasse juswbes ‘s)nsal Juswbas ‘enusasi Juswheg “sued psbioy pue sbuised jo ojes pue aimoenuew o} aefes Ajueujwopald suoneledo s Auedwo) ey

‘wieysAs Bunuodal jeussyul

pue axmponys uoneziuebio sy} ‘suinjal pue sysu Buuayip ayy ‘sjonpoxd jo ainjeu ay) Junosde ojul Buiye) payiusp usaq saey suawbag ‘uswbes Alewud ay) se yuowbas ssauisng pasojosip sey Auedwod syt

ONILYOdAY LINJWOTS 0¥

pale]s asIMIaylo ssajun sasdny Ul sjunowe ||y
9107 ‘L€ yoJep papua Jeak ayj 10} SjusIdIE)S [BIOUBLYY O) SOJON
pepwi ebiog 38




9102 'z} Isnbny :sjeq

1D qUINIA soeld
92081V 4aqunN diysiequiaiy
Alejasosg Auedwod
u>u_m> .m HEIHSEED)

9102 ‘2l isnbny :31eq
—oOD WO eoeid

£1920000 - NIG
10103111

910z 'z} Isnbny :8jeq
_.,Un* WINW :eoeld
20788 H2quinN diyssaquiaiy
19O PIOUBUI J1UD

e “ugueAeseN vdl

AN

9107 'z} Isntiny :eled
g U0 weoeid
*992Z0000 - Nid
JoyoaldQ

BueL "H pouIp

pajiwI eblog 3§

10 S10}9311( JO pieog JO J|eyaq Uo pue jo4

910z 'z} Isnbny :@jeq
QUO :eoeld
$G£G0} HoquinN diysiequisiy

s,

%ma%,o% passpey)
208YS 04

3)ep UaA3 Jo Hodal no Jad sy

‘uopejuasald s JBaA JUSLIND UM LLLLOD 0} AJBSSS08U JaARISUM PAYISSE[D8] Usaq SABY SJUNOLUE JEBIA JoLd

‘SIALLVHVINOD LY

669 V2EVIL'L 812'65€700¥ 02£°€20°051 G61°€1€°026' L 5€6'910'9/9 SP0'Ch9 LEC [BjoL
005'86¥'8y - 005'86v'8Y €0L'v98' L1 0LL'E0L'S €€5G°'191'241 vsn
298°L10'pS Z88'L10'vS 962'€V0'6EC €0v'616'9€2 €68'€ZL'C adoing
- - . - Y6G'vL2'9L y6S'vL2'91 BUILD
£11'808'199'L EE'LPE'OPE 0.8'725'10} Z02'16L' LS L 89L'61L'LLY 619'16£'€22 elpu|

G10Z '1€ UdJelN je sy BUIbIo] Adpunod 9102 ‘L€ UdIBN JE SY | BUIBI6] Alpunodj $)855Yy Jusibag

' 10.CIV'8SL°1 22L'9e5'6¢0'L 61€918°2CL 291'208°G€6' 69€°/81°206'L €61°619°€€0C 18301
18G6°2L0'6L1 8.1'8€0'28 £08'8€0'L6 6EL'SOB'TLY 08€'2€2'8 65.'2€9'v0¥ vsn
G16'L6E'LL G16'16E'LL ov6' L2V E0Y €60'v0E' LoV £68'€2L'e adoing
162'1vz'8e 16L°1p2'8T - ¥88°'8¥0°€S 1 ¥88'8¥0'€S} eulyd
P6E'LOL'ELY L 818'€98' L8 9/G'2£8'529 £61'69¥'996'C 250'209'6E€'} L¥1'€98'929°L elpu|

G10Z L€ YoJelN I€ SY Buibio3 Aipunoj 9102 "1¢ YoIB Je 57 Burbiog AIpuncy ELDENE FUEDAELS

sjuawbas _mu_:QmLaOmmu

(seaj bUjSS8901d Jo UCHESRIOWE) SSO] pUE Juoid Jo JUsllisie}s

605'2Z1'8 691'086'G ovE'LPL'T 878'2€9'8 G16'106°G eee'lel'e 0} paBieyd uogepaidap uey) Jeylo sesuadxa Ysea - uou Jueoubls

$s0] pue Jyoid

1G¥'016'€29 900'9¢¥'982 SYi' iy LeE 82€'€18'065 066'0Z8°161 BEE'Z66'86€ 10 jusLLalE)s Ay o) pabiieyo sasuadxs uojesiowe pue uojedaldaq

(169'202'9) (£66'€EH'96) Z¥6'0€2'2E L09'GGL'vire opy'Ges'LL 661'062'2LC (pouad ay} buunp) aimpuadxe |eyded

9£9'6.€'0L'L L0L'LV5'09)'S seli[iqel ejoL
€62¥95 2199 99165 ¥66'E sanjiqe]| UOWWOoD
€PE'G18'680'}L 062'0£8'v6Y £60'G86'V6S 1£0'966'G91'L 6€8'0LL'GYC 861'628'026 juswbag

paje}s asiMIBY)o SSalun $3admy Ul SjUNOWE [y
910Z ‘L€ Ydiey papua Jeak al) Jo} SJUSLLAIER)S ejouRUY O} SAJION
pajiun eblog 38




