ANN EXURE T2

INDEPENDENT AUDITOR’S REPORT

To,
The Members of Dirk India Private Limited
Report on the Financial Statements

[ have audited the accompanying financial statements of DIRK INDIA PRIVATE
LIMITED (‘the Company’) which comprise of the Balance Sheet as at 31 March 2014,
the Statement of Profit and Loss and the 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

Management is responsible for 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 the accounting principles generally accepted in India,
including Accounting Standards notified under the Companies Act, 1956 read with
General Circular 15/2013 dated 13" Scptember, 2013, issued by the Ministry of
Corporate Affairs, in respect of Section 133 of the Companies Act, 2013. This
responsibility includes the design, implementation and maintenance of internal control
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

My responsibility is to express an opinion on these financial statements based on my
audit. I have conducted my audit in accordance with the Standards on Auditing issued by
the Institute of Chartered Accountants of India. Those Standards require that comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

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 control relevant to the Company’s preparation and fair presentation of
the financial statements 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 management,
as well as evaluating the overall presentation of the financial statements.

['believe that the audit evidence 1 have obtained is sufficient and appropriate to provide a
basis for my audit opinion.
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Opinion

L]
In my opinion and to the best of my information and according to the explanations given
to me, the financial statements subject to 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:

(1) In the case of the balance sheet, of the state of affairs of the Company as at 31 March
2014;

(:ii)' In the case of the statement of profit and loss, of the loss for the year ended on that
date;

and

(iii) In the case of the cash flow statement, of the cash flows for the year ended on that
date,

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2003 (“the Order”), as
amended, issued by the Central Government of India in terms of sub-section (4A) of
section 227 of the Act, I give in the Annexure a statement on the matters specified in
paragraphs 4 and 5 of the Order.

2. As required by section 227(3) of the Act, I report that :

a. I have obtained all the information and explanations which to the best of my
knowledge and belief were necessary for the purpose of my audit ;

b. In my opinion proper books of account as required by law have been kept by the
Company so far as appears from my examination of those books;

o 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;

d. In my opinion, the Balance Sheet, Statement of Profit and Loss and Cash Flow
Statement subject to notes thereon comply with the Accounting Standards notified
under the Companies Act, 1956 read with General Circular 15/2013 dated 13"
September, 2013, issued by the Ministry of Corporate Affairs, in respect of
Section 133 of the Companies Act, 2013; and




e. On the basis of written representations received from the directors as on 31 March
2014, and taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2014, from being appointed as a director In terms of
clause (g) of sub-section (1) of section 274 of the Companies Act, 1956.

Anand 8. Daga
Chartered Accountant
Proprietor

Membership No. 048684

Place . Nashik

Date 2 2 SEP ZU.M



ANNEXURE
Annexure referred to in paragraph)l of my report of even date
Re: Dirk India Private Limited (‘the Company’)

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

(b) The company has a program for physical verification on a rotational basis, which, in
my opinion, is reasonable having regard to the size of the company and the nature of its
assets. Accordingly, certain fixed assets have been physically verified by the
management during the period and no material discrepancies were noticed on such
verification.

(c) Fixed Assets disposed-off during the year were not substantial hence going concern
status is not affected.

(i) (a) The management has conducted physical verification of inventory at reasonable
intervals during the period.

(b) The procedures of physical verification of inventory followed by the management are
reasonable and adequate in relation to the size of the company and the nature of its
business.

(¢) The company is maintaining proper records of inventory and no material
discrepancies were noticed on physical verification,

(iii) (a) According to the information and explanations given to me, the Company has not
granted any loans, secured or unsecured to companies, firms or other parties covered in
the register maintained under section 301 of the Companies Act, 1956. Accordingly, the
provisions of clause 4(iii)(a) to (d) of the Companies (Auditor’s Report) Order, 2003 (as
amended) are not applicable to the Company and hence not commented upon.

(b) According to information and explanations given to me, the Company has not taken
any loans, secured or unsecured, from companies, firms or other parties covered in the
register maintained under section 301 of the Companies Act, 1956. Accordingly, the
provisions of clause 4(iii)(e) to (g) of the Companies (Auditor’s Report) Order, 2003 (as
amended) are not applicable to the Company and hence not commented upon.

(iv) In my opinion and according to the information and explanations given to me, there
is an adequate internal control system commensurate with the size of the company and
the nature of its business, for the purchase of inventory and fixed assets and for the sale
of goods. During the course of my audit, no major weakness has been noticed in the
internal control system in respect of these areas. During the course of my audit, I have not
observed any continuing failure to correct major weakness in internal control system of
the company. The company does not render any services,

(v) (a) According to the information and explanations provided by the management, | am
of the opinion that the particulars of contracts or arrangements referred to in section 301
of the Act that need to be entered into the register maintained under section 301 have
been so entered.




(b) In my opinion and according to the information and explanations given to me, the
transactions made in pursuance of such contracts or arrangements exceeding vaiue of
Rupees five lakhs have been entered into during the period at prices which are reasonable
having regard to the prevailing market prices at the relevant time.

(vi) The company has not accepted any deposits from the public.

(vii) In my opinion, the company has an adequate internal audit system commensurate
with the size and nature of its business.

(viii) I have broadly reviewed the Cost Records maintained by the company pursuant to
the Companies ( Cost Accounting Records) Rules, 2011 as prescribed by the Central
Government under section 209(1)(d) of the Companies Act 1956 and am of the opinion
that prima-facie the prescribed accounts & records have been maintained. I have not
however made a detailed examination of the said records in respect of their accuracy and
completeness.

(ix)(a) The company is generally regular in depositing with appropriate authorities,
undisputed statutory dues including Provident Fund, Employees State Insurance, Income-
Tax, Sales Tax / Vat, Service Tax, Custom Duty, Excise Duty, Cess and other material
statutory dues applicable to it , barring few months.

{b) According to the information and explanations given to me, no undisputed amounts
payable in respect of Provident Fund , Employees State Insurance , Income-Tax, Service
Tax , Sales-Tax / Vat , Customs Duty, Excise Duty, Cess and other material statutory
dues were outstandmg at March 31, 2014, for a period of more than six months ﬁom
the date they became payable.

(¢) I am informed that Investor Education and Protection Fund and Wealth-Tax are not
applicable to the company.

(d) According to the records of the company, there are no any dues outstanding of
Income-Tax, Sales-Tax , Service Tax, Customs Duty, Excise Duty and Cess on account
of'any dispute, except the following :

Name of Statue | Nature of Dues / Amount | Period to which | Forum where

Issue (Rs. In the amount dispute is pending
Lakhs) relates

Central Excise | Excise Duty on 84.42 2009-10 CESTAT

Act Advance DTA '
Sale, 2.00 2009-10
Excise Duty on 88.02 2010-11 CESTAT
Advance DTA
Sale.




(x) The company’s accumulated loss at the end of the financial year is more than fifty per
cent of its net worth . The company has incurred cash loss in the current financial year
and also in the immediately preceding financial year.

(xi) Based on my audit procedures and as per the information and explanations given by
the management, except some delays in payment of installments — the company has not
defaulted in repayment of dues to bank. Besides the bank loan — the company has not
taken any loans from financial institutions nor has it issued any debentures.

(xii) According to the information and explanations given to me and based on the
documents and records produced to me, the company has not granted loans and advances
on the basis of security by way of pledge of shares, debentures and other securities.

(xiii) In my opinion, the company is not a chit fund or a nidhi / mutual benefit fund /
society. Therefore, the provisions of clause 4(xiii) of the Companies (Auditor’s Report)
Order, 2003 (as amended) are not applicable to the Company.

(xiv) In my opinion, the company is not dealing in or trading in shares, securities,
debentures and other investments. Accordingly, the provisions of clause 4(xiv) of the
Companies (Auditor’s Report) Order, 2003 (as amended) are not applicable to the
company.,

(xv) According to the information and explanations given to me, the company has not
given any guarantee for loan taken by others from banks or financial institutions .

(xvi) Term Loan taken by the company during the year was utilized for the purpose for
which it was obtained,

(xvii) According to the information and explanations given to me and on an overall
examination of the balance sheet of the Company, 1 report that funds raised on short-term
basis to the extent of Rs. 916.32 Lakhs have been used for long-term investments and
funding the loss incurred by the company.

(xviii) The 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) The company has not issued any debentures during this period.
(xx) The company has not raised any money through a public issue during this period.

Accordingly, the provisions of clause (xx) of the Order are not applicable to the
company.




(xxi) To the best of my knowledge, and according to the information and explanations
given to me, no fraud by the Company and no material fraud on the Company, has been
noticed or reported during the year.

.

Anand S. Daga
Chartered Accountant
Proprietor

Membership No. 048684

Place : Nashik

oe 2 2 SEP 2014



Dirk India Private Limited
Balance Sheet as at 31st March, 2014

As at As at
" 31.03.2014 31.03.2013
' Note 4 g
EQUITY AND LIABILITIES
Shareholders' funds .
Share capital 2 20,753,830 20,753,830
Reserves and surplus 3 (202,639,481) 13,871,068

(181,885,651) 34,624,918

Non-current liahilities
Long-term borrowings 4 129,635,669 67,708,337
Long-term provisions 5 6,831,711 10,192,663
136,467,380 77,901,000

Current liabilities

Short-term borrowings 6 242,000,000 89,380,171
Trade payables 7 38,133,216 122,781,672
Other current liabilities 8 67,708,142 84,076,577
Shert-term provisions 5 415,839 536,035
348,261,197 296,774,355
TOTAL 302,842,926 409,300,273
ASSETS
Non-current assets
Fixed assets
Tangible assels g 203,199,146 212,246,421
Intangible assels 9 2,773,692 3,724,043
Capital work in progress 17,465,580 -
223,438,418 215,970,464
Deferred lax assels (net) 10 . 2,028,000
Long-term loans and advances 1 14,715,421 14,547,128
Other non-current assets 12 1,276,780 1,906,306
15,992,201 18,481,434
Current assets
lnventories 13 14,331,279 13,962,739
Trade receivables 14 16,605,923 68,626,814
Cash and bank balances 15 8,885,421 9,433,797
Short-term loans and advances 1 23,164,532 77,200,750
Other current assets : 16 425,152 5,624,275
63,412,307 174,848,375
TOTAL 302,842,926 409,300,273
Significant accounting poficies 1(B)
The accompanying notes are integral parl of these financial statements.
r my attached report of even date For and on behalf of the Board
.S. Dag f NSNS 2K ANy
Anand Daga 3 Georg Dirk Vilas Deshmukh
Chartered Accountant NASHIK Chairman
Proprietor g
Membership No. 048684 Cred Acco™s
Place : Nashik

Date © 22.08.2014




Dirk India Private Limited
Statement of Profit and Loss for the year ended 31st March, 2014

Revenue
Sale of products (gross)
Less . Excise duty
Sale of products (net)
Other operating revenues
Revenue from operation (net)
Other income
Tolal revenue
Expenses
Cost of raw materials consumed
Changes in inventories of finished goods
Employes benefits expense
Power & fuel
Freight and forwarding expenses
Finance costs
Depreciation and amortization expense
Other expenses
Total expenses

Loss before tax
Tax expense :
For the current year :
Deferred tax (credit) [ charge

Relating to earlier years :
Current tax
Deferred tax (credit) / charge
Loss for the year
Earnings per equity share of ¥ 10 each
Basic

Diluted

Significant accounting policies

2013-14 2012-13
Note Z Z
165,380,358 518,602,582
4,868,708 16,470,583
160,520,650 502,131,999
17 129,787 2,798,342
160,650,437 504.930,341
18 326,067 5,975,753
160,976,504 510,906,004
19 63,477,295 70,212,963
20 (1,937,106) 2,233,421
21 47,676,643 83,437,987
14,443,283 36,936,505
22 63,167,530 192,204,200
23 39,025,412 25,021,030
24 27,155,687 25,170,282
25 86,081,641 115,082,460
339,090,386 550,298,848
(178,113,882)  (39,392,754)
2,028,000 (11,520,000)
2,028,000  (11,520,000)
420,511 e
420,611 -
2,448,611 (11,520,000
T(180,562,493)  (27,872,754)
26
(87.00) {13.43)
(87.00) {13.43)
1(B)

The accompanying notes are integral part of these financial statemenis.

As per my attached report of even date

Anand Daga
Chartered Accountant
Proprietor
Membership No. 048684 -
Place : Nashik S/
Date :22.09.2014

For and on behalf of the Board

vaw_ﬂ

Vilas Deshmukh
Director

Georg Dirk
Chairman

alrdth |




Dirk India Privale Limited
Cash Flow Statement for the year ended 31st March, 2014

201314 201243
: kd g T
Cash flows from operating activitics
Net Profit before tax (178,113,882)  (35.392,754)
Adiustments for :
Depreciation and amartisalion 27,155,687 25,170,282
Loss on sale of assels (Net) 7.187.382 76,579
Finance cos!s 39,025,412 25,021,030
Interest income (326,087) (5.975,753)
Operating profit before working capltal changes 73,042,414 44,292,138
(105,071,468) 4,899,384
Adjustment for :
Trada recsivables, loans & advances and other assels 53,544,833 (38,658,279)
Inventories 1,649,589 389,284
Trade payables, other liabilites and provisions (111,798,282} 37,796,426
L (56,603,760} (472,569)
Cash generated from / [used In) operations (161,675,228) 4426815
Direct taxes Paig (680,227) (4.301,181)
Net cash used in operating activities (A) (162,355,455) 125,624
Cash flows fram investing activitles
Purchase of ases, incluging capital work In progress and capital advances (2,219,326) (31,157,290
Proceeds from sale of fixed assels 2,779,670 463,184
Redemption / (Investment) in bank deposit {having original malurity of more than three manths) - 1,174,972
Redemplion / (Investment) in bank depesit (having original maturity of more than fwelve months) - Net 529,526 {1,806,306)
Interest recelved 326,067 5,975,753
Net cash flow from / (used in) investing activities (8) 1,415,937 (25,349,687)
Cash flows from financing activitles ’
Repayment of lang-lerm borrowings - Others (25,955,657) (34,009,876)
Repayment of lang-term borrowings - Hotding company (39,514,226} (4,166,666)
Proceeds of short - term borrawings - Others . 31,054,102
Proceeds of long- lerm borrowings - Holding company 110,738.908 34,305,8%
Inter corporale deposits frem Holding company 242,000,000 -
Repayment of short term borrowings - Others (89,380,171} e
Subsidy recelved from State Government 1,500,000 -
Intarest paid {39.025,412) (25.021,030;
Net cash flow from financing activities { C ) 160,363,442 2162426
Net decrease In cash & cash equivalent (A+B+C) (576,076) (23,061,637)
Cash and cash equivalent al the beginning of the year 9,413,797 32485435
Cash and cash equivalent acquired en account of amalgamation 27,700 -
Cash and cash equivalent at the end of the year 8,885,421 9,433,797

576,076 (23,061,638)

Components of cash and cash equivalents

Cash on hand 186,511 52,917
With banks - In currenl account 1,806,306 9,380,620
With banks - demand deposit wilh maturity less than 3 monlhs 6,852,604 .
8,885,421 9433797
Cash and bank balance as per note no. 15 8,685,421 9,433,797
Notes :

1) Figures in brackets reprasent cash outllow.

2) Direct taxes paid are trealed as arising from operating aclivilies and are not bifurcated between invesling and financing actlvities.

3) The amalgamation of Dirk Pozzocrete (MP) Private Limited with company in the current year was non-cash lransaction and hence, had no impact on the
Company's cash fiow for the current year

Significant accounting policies : Note 1(B)
The accompanying notes are integral part of these financial statements.

llached report of even dale

or and on behalf of the Board

NS (Do A

Vilas Deshmul

Anand Daga
Chartered Accountant
Proprletor

Membership No. 048684
Place : Nashik

Georg Dirk
Chalrman




Dirk India Private Limited
Notes {o Financial Statements

1 (A} BASIS OF PREPARATION OF FINANCIAL STATEMENTS :

(i}

)

The financial slalements have been prepared in compliance wilh all malerial aspects with the Accounting Standards nofified by Companies
(Accounting Standards) Rules, 2006 (as amended) and the relevanl provisions of the Companies Act, 1956, read with General Circular
No,15/2013 dated 13th Seplember 2013, issued by the mirysiry of Corporate Alfalrs, in respect of Section 133 of Companies Acl, 2013
Financial stalemenls are based on historical cost and are prepared on accrual basis

(iii} Accounling policies have been consistently applied by the company and are consistent with those used in the previous year.
{iv) The preparation of financial statements in conformily with generally accepted accounting principles requires management lo make eslimates

and assumplions that affect the reported amounts of assats and liabilities and disclosure of contingent liabilities at the date of financial
stalements and the results of operations during the reporting period. Although these eslimates are based upon management's best knowledge
of currenl events and actions, actual result could differ from these estimales.

[B) SIGNIFICANT ACCOUNTING POLICIES :

(a)

Fixed Assets:
(I} Fixed Assels are stated at their original cost of acquisition/installation (net of Medvat / Cenval credit availed), net of accumulated
depreclation, amortisation and impairment losses.
(i) Capilal work in progress is stated al the amount expended up to the dale of Balance Sheet,
(iii) Expendilure during construclion period (including financing cosl relating to borrowed funds for conslruction or acquisition of qualifying
fixed assets) incurred on projects under implementation are treated as Fre-operative expenses,pending allocalion lo the assels, and are
Included under "Capital Work in Progress”. These expenses are apportioned 1o fixed assels on commencement of commercial production

(b) Depreciation on Fixad Assets :

(c

(d

=

(e

(g}

(h)

(i) Tangible Assets :

(I) Deprecialion on all assets, olher than Vehiclas Is provided on the "Straight Line Method" and on Vehicles on written down value method
al the rales and in the manner prescribed in Schedule XIV to the Companies Act, 1956.

(Il) Deprecialion on additions fo fixed assets is provided on a pro-rata basis from the dale of acquisition or installiation, and in the case of a
new prelect, from the date of commencement of commercial production, Depreciation on assets sold, discarded, demolished or scrapped
is provided up to the data on which the said asset is sold, discarded, demelished or scrapped.

(i) Intangible Assels :
Expenditure an compuler soltware is amortised on siraight line method over the period of expected benefit not exceeding five years,

Inventories ;

Inventories are valued at lower of cost less provision for slow and nan-moving inventory, if any, and net realizable value. Cost of WIP and
Finished Goods includes direct materlal, labour and appropriate proportion of manufacturing overheads, Cost of finished goods Includes exclse
duly. Cosl is determined on weighted average basis,

Net reliasable value is Ihe estimated salling price in the ordinary course of business, less eslimaled costs of completion and estimated costs
necessary to make the sale.

Provisions / Contingencies :

A provision is recognised for a present obligation as a result of past events if it is prabable that an outfow of resources will be required to settle
the obligation and in respecl of which a reliable eslimale can be made. Provisions are not discounled 1o ils present value and are delermined
based on best estimate of the amount required to settle the obligation at the Balance Sheet date. A contingent liability Is disclosed, unless the
pessibility of an oulflow of resources is remote.

Foraign Currency Conversion ;

Fareign currency transactions are recorded at the rates of exchange prevailing on the date of transaction. Foreign currency monelary ilems are
reporled using the closing rate. Non-monetary items which are carried in terms of historical cost denominaled in a foreign currency are reported
using the exchange rale at the dale of the Iransaction. Exchange differences arising on the settiement of monetary items or on reporting
company's monetary items at rates ditferent from those at which they were inilially recorded during the year, or reported in previous financial
slalements, ere recognised as income or expenseas In the year in which they arise.

Revenua recognition ;
Revenue is recaognised to the extent thal it is probable that the economic benefits will flow to the Company and the revenue can be reliably
measured.

() Revenue is recognised when the significant risks and rewards of ownership of the goods have passed 10 the buyer, Accordingly, domestic
sales are accounted on dispalch of products to cuslomers and Export sales are accounted on the basis of dale of Bill of Lading. Sales are
disclosed net of sales tax/ VAT, discounls and retums, as applicable.

{ii) Interest income is recognised on a lime proportion basis taking info accounl Ine amount oulstanding and the rate applicable,

Employee Benefits ;
(i) Defined Contribution Plan
Empioyee benefits in the form of contribution 1o Provident Fund managed by Government Authorities and Labour Welfare Fund are
considerad as defined contribulion plan and tho same are charged to the Profit & Loss Account of the year when the cantributions to the
respective funds are due.
(i) Defined Benefit Plan
Retirement benefit In the form of Graluity, is considered as defined benefit obligation and Is provided for on the basis af actuarial
valuation, using the projected unit credit method, as al the dale of Balance Sheet, Acluarial gain / loss, if any, is immediately recognised
in Profil & Loss Account,
Borrowing Costs ;

(i) Borrowing cosl attributable to acquisition and construction of assels that necessarily takes substantial period of time are capitalised as
parl of tha cosl of such assets up to tne date when such assats are ready for intanded use.
(l) Other borrowing costs are charged as expense in the year in which these are incurred,




Notes to Financlal Statements (Conld.)
(i} Taxation:

S

(k

U]

(m

(n

Tax expense comprises of current and deferred lax. Current income lax is measured al the amounl expecled Lo be paid to the tax authorities in
accordance with the Indian Income-Tax Act. Deferred Income tax reflects the impact of current year timing differences between taxable income
and accounting Income for the year and reversal of timing differances of earlier years. Delerred tax Is measured based on the lax rales and the
tax faws enactad or subslantively enacted at the balance sheel date. Deferred tax assels are recognised only to the extent thera Is reasonable
cartalnty that sufficiant future taxable income will be availaple against which thesa assals can ba raalised in future whereas in case of existenca
of carry forward of losses or unabsorbed depreciation, defémed tax assels are recognised only If there Is virtual certainty of realisation backed
by ¢onvincing evidence.

The carrying amount of deferred tax assets are reviewed at each balance sheel date. The Company writes-down the carrying amount of a
deferred lax asset lo the extenl thal il is no longer reasonably certain or virtually certain, as the case may be, that sufficient future laxable
Income will be avallable against which deferred lax asset can be realised. Any such write-down ls reversed lo the exienl that it bacomes
reasonably certaln or virually certain, as the case may be, that sufficiant future taxable income will be available.

Leases :
Where the Company is the lessee -

l.eases where the lessor effeclively retains substanlially all the risks and benefits of ownership of the leased llem, are classified as operaling
leases. Operating lease payments are recognized as an expense In the Profi and Loss account on a straight-line basis over the lease term

Segment Reporting Policles :
(i) Identification of-segments :
The Company considers 'Cementilious Malerials” as one business segment The analysis ol geographical segmants is based on the
© areas In which major operating divisions of the Company operate,
(i) Segment Policies ; :
The Company prepares its segmenl informalion in conformity with the accounting policies adopled for preparing and presenting the
financial statements of the Company as a whale,

Cash and Bank balances :
(i) Cesh and Bank balances in the Balance Sheel comprise cash at bank including fixed deposils, cheques in hand and cash on hand.
(i} Cashand cash equivalents for the purposes of cash llow statement comprise cash at bank, cash on hand and shart-lerm investments with
an original maturity of three months or less.

Investments :
Investments thal are intended 1o be held for more than a year, from the dale of acquisition, are classified as long-lerm investments and are
carried at cost.

Eamings Per Share :

Basic earnings per share are calculated by dividing the nal profil or loss for the period attributable 1o equity shareholders by the weightsd
average number of equity shares outslanding during Lhe period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period atiributable ta equily shareholders and the weighted
average number of shares outslanding during lhe period are adjusled for lhe effects of all dilutive potenlial equity shares.




Dirk India Private Limited
Notes to Financial Statements (Contd.)

As at Asat
31.03.2014 31.03.2013
i T z
2 Share capital ‘
Authorised
3,500,000 (Previous year - 3,000,000) Equity Shares of ¥ 10 each 35,000,000 30,000,000
Issued
2,075,283 (Previous year - 2,075,383) Equity Shares of ¥ 10 each fully paid up 20,753,830 20,753,830
Subscribed and fully paid up
2,075,383 (Previous year - 2,075,383) Equity Shares of ¢ 10 each fully paid up 20,753,830 20,753,830
Notes :
As at 31.03.2014 As at 31.03.2013
No. of shares T No. of shares T
a) Reconciliation of equity shares outstanding
Al the beginning of the year 2,075,383 20,753,830 2,075,383 20,753,830
Al the end of he year 2,075,383 20,753,830 2,075,383 20,753,830

b) Rights, preferences & restrictions attached to equlty shares

I} The Company has issued only one ¢lass of equity shares having a par value of ¥ 10 per share. Each holder of equity shares is enlitied
lo one vote per share,

ii) In the event of liquidation of the Company, the holders of equity shares will be enlilled to receive remaining assets of the Company, afler
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders,

¢) The authorised share capital stands increased pursuant to scheme of amalgamation the details of which are given in Note 27 (iv)

As at Ag at
31.03.2014 31.03.2013
g ¥
d) Shares held by holding, ultimate holding company and their subsidiaries
Qut of abave equity shares issued by the company, shares held by its holding
company, and their subsidiaries are as below :
Ambuja Cements Limited - Holding Company
1,660,306 ( Previous year - 1,660,306 ) Equity Shares of ¥ 10 each fully paid-up 16,603,060 16,603,060
e) Details of shareholders holding more than 5% shares in the Company
' As at 31.03.2014 As a1 31.03.2013
No. of shares % holding No. of shares % holding
) Ambuja Cements Limited - Holding Company 1,660,306 80.00% 1,660,306 80.00%
fi) Milbank Lid. 415,077 20.00% 415,077 20.00%
As at Ag at
31.03.2014 31.03.2013
ks ks
3 Reserves and surplus
Subsidies :
Cash subsidies from government and olher authorities
Balance as per the las! financial stalements ”
Additions during the year, as capital investment subsidy from Stale Governmant 1,500,000 -
(A) 1,500,000 -
General reserve :
Balance as per the last financia! statements 36,083,142 36,083,142
(8) 36,083,142 36,083,142
Deficit in the statement of profit and loss '
Balance as per the last financial statements (22,212,054) 5,660,700
Loss for the year (180,562,493) (27.872,754)
Less : Adjustment pursuant to amalgamation of Dirk Pozzocrete (MP) Pvt Ltd - Balance
in statement of profit and loss as on April 01, 2013 (37,448,076)

Net Deficit in the stalerent of profit and loss (C) (240.222,623) (22.212.054)




Dirk Indla Private Limited
Notes to Financial Statements (Contd.)

Non-current Current
As at As at As at As al
; 31.03.2014 31.03.2013 31.03.2014 31.03.2013
‘ i g T L4
4 Long-term borrowings
Term leans
Loan from Bank of Maharashtra # . - 9,258,624 20,247,965
Loans from Ambuja Cements Limited ## 129,635,669 67,708,337 46,728,243 37,430,893
129,635,669 67,708,337 55,986,867 57,678,858
Amount disclosed under the head "Other current liabilities® (Refer Note 8) . - (55,986,867) (57,678,858)
Total 129,635,669 67,708,337 . -
The above amount includes
Secured borrowings - - 9,258,624 20,247,965
Unsecured borrowings 129,635,669 67,708,337 46,728,243 37,430,893
Net amount 129,635,669 67,708,337 55,986,867 57,678,858
# Terms of repayment of loan fram Bank of maharashtra
Loan of ¥ 25,000,000 - repayable in 48 monthly installment of T 4,68,750 w.e.f. April, 2011
# Loan from Bank of Maharastra
Term loan from the bank with floating interest @ 13.75% p.a.(As on 31st March, 2014). Interest is payable monthly.
# Secured by
Secured agains! plant and machinery, factory land & building at village khanpura,dist. raisen (MP) , hypothecation of finished goods,
deblors and current assets of Madhya Pradesh operations
#i Terms of repayment of loans from Ambuja Cements Limited
(@) Loan of T 50,000,000 - repayable in 36 monthly instalment of ¥ 1,388,889 w.e.f. January, 2013
(b) Loan of ¥ 25,000,000 - repayable in 36 monthly installment of ¥ 694,444 w.e.l. January, 2013
(c) Loan of T 25,000,000 - repayable in 24 monthly installment of ¥ 1,041,867 w.e.l. January, 2014
(d) Loan of ¥ 36,000,000 - repayable in 36 monthly instaliment of Z 1,000,000 w.e.l. January, 2015
(e) Loan of T 74,738,908 - repayabla in 36 monthly instalment of ¥ 2,076,081 w.e.f. January, 2015
Term Loans from Ambuja Cements Limiled wilh fixed interest @ 12% p.a. (As on 31st March, 2014). Interest is payable every year on 31st March.
Long-Term Short-Term
As at . As at As at As at
31.03.2014 31.03.2013 31.03.2014 31.03.2013
ks T it T
5 Provislons
Provision for employee benefits ;
Provision for gratuily 6,831,711 10,192,663 419,839 536,035
Total 6,831,711 10,192,663 . 419,839 536,035
As at As at
6 Short-term borrowings 31.03.2014 31.03.2013
T g
From Bank of Maharashira
Cash credit # - 74,338,669
Negotiations of export documents : - 15,041,502
Infer-corporate deposil from Ambuja Cements Limited 242,000,000 -
Total 242,000,000 89,380,171
The ahove amount includes
Secured borrowings - 89,380,171

# Secured by :
Hypothecation of inventory & receivables.

Rate of interest :
Oach rradit

49 AN0L




Dirk India Private Limited
Notes to Financial Statements (Contd.)

7 Trade payables
Trade Payables (Refer note 38)

8 Other current liabilities
Currant maturities of Long-term borrowing {refer note 4)

Stalutory dues payable

Excise duty payable

Service tax payable

TDS payable

Sales tax payable
Trade payable - capital goods
Advance received from cuslomer
Security deposil
Others *

As at As at
31.03.2014 31.03.2013
k4 z

38,133,216 122,781,572
Total 38,133,216 122,781,572
55,986,867 57,678,858
99,501 18,397
979,071 4,083,815
4,904,173 5,329,653
139,546 5,716,187
392,159 626,486
1,739,592 1,028,665
1,377,568 2947716
2,089,665 6,645,800
Total 67,708,142 84,076,677
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Dirk india Private Limited
Notes to Financlal Statements (Contd.)

10 Deferred tax assets (net)

Break-up of deferred tax assels and liabililies -arg as under :
a) Deferred lax assels, on account of :

Employes benelits

Unabsorbed loss

Unabsorbed depreciation

Total

b} Deferred fax liabililies, on account of ;
Depreciation

Total

11 Loans and advances

Unsecured, considered good
Capital advances
Security deposit
Dirk Pozzocrete (MP) Pvt Ltd
Advances recoverable in cash or kind
Other Loans and advances
Service tax receivable
MAT credit enlitiement
Electricity duty receivable
TDS / Income tax receivable
Excise duly balance
Loan / advances to emgloyees
Prepaid expenses
Total

12 Other non-current assets

Investmenlin equily shares in Dirk Pozzocrete MP Pyt Ltd
(Previous year 10,000 equity shares of
face value T 10 each fully paid up.)
Deposits with original maturity for more than 12 months
Total

13 Inventories

(At cost, less provision for slow and non moving inventory and net realisable value whichever is lower),

Raw malerials

Finished goads

Stores and spares parts
Packing malerials

Tolal

As at As at
31.03.2014 31.03.2013
T T
2,212,000 3,480,000
10,038,000 1,963,000
- 12,563,000
12,250,000 17,996,000
(12,250,000)  (15,968,000)
(12,250,000)  (15,968,000)
- 2,028,000
Non-current Current
As at Asat As at As at
31.03.2014  31.03.2013 31.03.2014 31.03.2013
T T ? ke
500,834 635,230
4,883,370 4,610,070 .
R . 56,606,770
- 1,299,974 2,257,203
. ’ 14,543,769 12,107,900
9,321,217 9,301,828 . -
% - 1,087,605 1,087,605
636,445 375,149
- - 4,097,846 2,489,877
- 816,595 903,506
. - 682,299 1,372,340
14,715,421 14,547,128 23,164,532 77,200,750
As at As at
31.03.2014 31.03.2013
T T
- 100,000
1,276,780 1,806,306
1,276,780 1,906,306
538,756 160,427
2,519,797 555,603
§,047,046 6,957,395
6,225,680 4,289,314
14,331,279

13,962,739




Dirk India Private Limited
Notes to Financial Statements (Contd.)

As at As al
31.03.2014 31.03.2013
ks Z

14 Trade receivables
Outstanding for a period exceeding six months from the date
they are due for paymant
Unsecured considered goad
Unsecured considered doubtful

748,860 5,665,638
2,660,277 -
3,409,137 5,665,638

Less . Provision for doubtful receivables (2,660,277) -
748,860 5,665,838

Others

Unsecured, considered good 15,867,062 62,970,976

Total 16,605,923 68,626,814

15 Cash and bank balances

Cash and cash equivalents

Balances with bank :
6,892,604 9,380,820

In current accounts
Deposit with original maturity upto 3 months # -1,806,306 -
Cash on hand 186,511 52,977
8,885,421 9,433,797
Other bank balances :
Fixed deposil wilh banks
Original maturity more than 12 months # 1,276,780 1,806,306
Less : Amount disclosed under Non-current assets ( Refer note 12) (1,276,780} _ (1,808,306)

Total 8,885,421 9,433,797

# Deposils are offered as securily for loan / kept as margin money against bank guarantees

16 Other current assets
Unsecured, considered good
Inferest accrued on.fixed deposit 425,152 151,878

Inferest accrued - Dirk Pozzocrete (MP) Pyt Lid - 5,472,398
Total 425,152 5,624,278




Dirk Indla Private Limited
Notes fo Financial Statements (Contd.)

2013-14 201213

17 Other Operating Revenue
Sale of scrap / Other Misc 129,787 514,336
Profil on sales of traded goods . 2,284 006

Total 129,787 2,798,342

18 Otherincome
Inferest income ;
Interest on bank deposits 326,067 503,355

Interest - Dirk Pozzocrete (MP) Pyt. Ltd, - 5472,308
Total 326,067 5,975,753
19 Cost of raw materiais consumed

Opening stock 160,427 84,750

-Add . Acquired on amalgamation 169,560 -
Add : Purchases 63,686,064 70,288,640
Less : Closing stock 538,756 160,427
Total 63,477,295 70,212,963

Break-up of raw materials consumed

Fly ash 60,620,153 66,935,127
Cement 2,857,142 3,277 836

63,477,295 70,212,963

20 Changes in inventosies of finished goods

Closing stock :
Finished goods 2,518,197 555,603
Opening stock :
Finished goods 555,603 2,789,024
Finished goods acquired on account of amalgamation : 27,088
(Increase) / Decrease {1,937,106) 2,233,421
21 Employee benefits expense
Salaries and wages {Refer note 39) 43,770,820 78,116,215
Contribution 1o provident and other fund 1,051,854 997 624
Staff welfare expenses 2,853,969 4,324, 147
Total 47,676,643 83,437 986
22 Freight and forwarding expenses
On finished products 63,167,530 192,204,202
Total 63,167,530 192,204,202
23 Finance costs
Interest :
On term loans 2,582,151 5,009,882
On working capital loans 1,783,681 10,881,109
On others 34,659,580 7,750,573
Total 39,025,412 23,741,564
Other borrowing cost . 1,279,466
Total 39,025,412 25,029,030




Dirk India Private Limited
Notes to Financial Statements (Contd.)

201314 201213
£ T
24 Depreciation and amortization expense
Depreciation on tangible assels 26,205,336 24,448 887
Deprecialion on intangible assels 950,351 721,395
Total 27,155,687 75,170,282
25 Cther expenses
Stores & spares consumed 3,575,561 7,823,404
Provision for slow and non-moving spares 1,660,024 -
Packing malerial consumed 14,029,612 29,453,828
Repairs and maintenance :
Building 714,194 3,250,520
Machinery 2,159,525 2,429,000
Other 180,960 40,850
Rent : 4,059,767 3,651,017
Insurance 1,000,069 746,961
Advertisemenl & publicity 3,124,813 6,321,008
Commission on sales 1,626,387 3,223,240
Selling & distribution expenses 4,725,028 7,827,005
Loss on sale of assels (Net) 7,187,382 76,579
Donaticn 13,100 91,501
Miscellaneous expenses # 22,414,274 35,785,025
Legal and professional fees 14,193,256 12,511,674
Provision for Doubtful Debts 2,660,277 e
Excise duty variation on opening and closing stock 78,428 19,397
Technology and know how fees 1,642,260 1,060,259
Loss on sale of traded goeds (Nel) 773,544 -
Exchange rale varialion (Net) 203,180 770,192
Total 86,081,641 115,082,460
# Miscellaneous expenses include payment to statutory audilors (excluding service tax)
As auditors 676,000 600,000
For olher services 424,000 400,000
1,100,000 1,000,000
26 Earnings per share (EPS)
i Loss altributable to equity shareholders for basic and diluled EPS (180,562,493) (27,872,754)
Nos, Nos.
i Weighted average number of equity shares for basic & diluted EPS 2,075,383 2,075,383
T ¥
i Nominal Value of equity shares (%) 10 10
iv Eamings per equily share :
Basic (87.00) {13.43)

Diluted {87.00) {13.43)




Dirk India Private Limited
Notes to Financial Statements

27. AMALGAMATION OF WHOLLY OWNED SU BSIDIARY COMPANY - DIRK POZZOCRETE (MP) PRIVATE LIMITED :

0]

(ii)

(ii)

(iv)

(v,

(vi)

The scheme of amalgamation under séction 391 read with section 394 of the Companies Act, 1956 for Ihe amalgamation of Dirk Pozzocrets

(MP) Pyt Ltd ( referred lo as “Transfercr Company' ) wilh Dirk India Pvi Lid ( referred 1o as 'Transferee Company’ or ‘Company’ ) with effect from

1st April, 2013 being the appointed date, has been sanctioned by Hon'ble High Courl of Judicature at Mumbai on 28th August, 2014. Accordingly

ihe scheme was given effect to in this financial statements of the current year.

The erstwhile Dirk Pozzocrete (MP) Pvi Ltd was engaged in the business of processing of Flyasn

Consequenlly in terms of the scherme the entire business and undertaking of Transferor Company including all assets and liabilities, as a going

concern, stand transferred 1o and vested in the company (here-in-after referred to as 'Amalgamation’) with effect from 1st April, 2013 being the

Merger Appointed Date.

The Transfaror Company is a wholly owned subsidiary of the Transferee Company and its entire share capital Is held by the Transferee Company

in its own name and / er jointly with its nominee. Accerdingly there is no issue of shares of the Transferee Company 1o the shareholders of the

Transferor Company, Pursuant to the merger of the Transferor Company with the Transferee Company, the investment in the shares of the

Transferor Company, appearing in the books of accounts of the Transferee Company stands cancelled.

The Authorised share capilal of the Transleror Company stands lransfarred to and combined with the Authorised Share Capital of the Transferee

Company.

Accounting for amalgamalion : Subjecl fo the above, amalgamation of the Transferor Company with the Company is accounted as per the

Accounting Standard (AS) - 14 on Accounting for amalgamations specified in the Company(Accounting Standard) Rules 2008 and in terms of the

Scheme. Accordingly, the accounting treatment has been given as under :- .

(a) The assels and liabilities of the Transferor Company are transferred to the Transferee Company al its book values.

(b) Debit balance in the slalement of Profit and Loss of Dirk Pozzocrete (MP) Pvt Lid as at 1st April, 2013 amounted to T 37,448,076 was
adjusled in "Deficit in the statement of Profil and Loss"

(c) 10,000 eguity shares of Rs 10 each fully paid in Dirk Pozzocrete (MP) Pvt Lid held as investiment by the company stands cancelled.

(d) The reserves and the balance in profit and loss account of the Transferor Company are merged with those of the Transferee Company in the
same form as they appear in the financial statement of the Transferor Company.

Pursuant to the scheme of amalgamation, the bank accounts, licenses, immovable properties elc are In the process of being transterred in the

name of the company.,

In view of above amalgamation, the figures for the year ended 31st March 2014, are not striclly comparable {o the previous year.




Dirk India Private Limited
Notes to Financial Statements (Contd.)

28 Related party disclosure
(a) List of related parties and relationships :

IV. Enterprises over which significant influence is exercised by Directors/Group Companies :
Dirk Pozzocrete (1) Pvl Ltd.
ACC Ltd
Holcim Singapore PTE Ltd
Holcim Lanka Lid

Party Relation
I .Enterprises who control the reporting enterprise/ Major Shareholders -
Holcim Ltd., Swilzerland Ultimate Holding Company
Ambuja Cemenls Lid Holding Company
Milbank Ltd Major Shareholder
Il Key Management Personnel :
Mr.Georg Dirk Chairman
Mr. Saji Pillai Chief Executive Officer (w.e.f 05th September 2013)
Il Relatives of Key Management Personnel
Mr Georg $ Dirk Son of Mr.Georg Dirk
Mrs Ivana Dirk Wite of Mr.Georg Dirk
Mr.Ajit Pillai Brother of Mr.Saji Pillai

Chairman having significant influence.
Fellow Subsidiary
Fellow Subsidiary
Fellow Subsidiary

Note: Only enterprises / parties with whom there are transactions during the current period / previous period are considered above.
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Dirk India Private Limited
Notes to Financial Statements (Contd.)

29 Dispute with Mahagenco

The Company's agreement wilh Maharashtra State Power Generation, Company Limiled (MAHAGENCO), for supply of Pulverized Fly Ash (PFA) is
under dispute and supply of PFA slands discontinued. The Company is in the process of re-initiating arbritation process. Accordingly, the financial

slalements are prepared on a going concern basls.

b} Defined Benefit Plans - As per Actuarlal Valuation

v As at As al
’ 31032014 31032013
< i
30 Contingent liabilities and commiiments ( to the extent not provided for)
a, Claims against the company not acknowledged as debts - Dispute with suppliers 979,127 979,127
b. Bank Guarantee given to Central Excise and Cusloms Department for Duty Free Imports (EPCG License)
{ Olher issues 374,341 374,341
¢, Eslimated amounts of contracts remaining to be executed on capital account and not provided for
(netof advances ) - 583,391
kil Segment reporting
a) Primary segmenl -
The company has only one business segmant 'Cementitious Materials' s primary segment
2013-14 2012-13
ks 4
b) The secondary segment is geagraphicai, which is given as under ;
i) Sale of product ( Net of exciss duty )
Within india 59,624,922 312,842,348
Outside india 100,895,728 189,289,651
Total 160,520,650 502,131,999
i) Other operating revenue
Within india 129,787 2,798,342
Total 129,787 2,798,342
i) Qther income
Within india 326,067 5,975,753
Takl 326067 5075753
As at As at
31.03.2014 31.03.2013
¢) Al the Assets / Liabilities of the company , except the following are within India. 4 4
Debtors / Advances to suppliers 4,669,214 10,946,993
Creditors / Payables / Advances from customers 168,679 4,688,397
As at 31.03.2014 As as 31.03.2013
32 Unhedged foreign currency exposure -Foreign 7 Forelgn v
Currency Currency
1 OQutstanding trade payables for In Euro . . 24,821 1,726,101
expensas In GBP - 11,657 964,750
In USD - - 32.4% 1,743,443
2 COutsianding trade receivables In USD 77,704 4,669,214 201,308 10,946,993
3 Advance from customers InUSD 2,807 168,679 4,691 255,103
2013-14 2012-13
i f 4
33 Employee defined benefits
a) Defined Contribution Plans -
The Company has recognised expenses lowards the defined contribution plans as under :
Contribution to Pravident fFund 1,050,702 990,424
Others 1,152 7,200

The Company has defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on departure at 15

days salary (last drawn salary) for each completed year of service.

The following table summarise the compenents of nel benefit / expense recognised in the statement of profit and loss and the amounts recognised in

the balance sheet.
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Dirk India Private Limited
Notes to Financial Statements (Contd.)
Employee defined benefits (Contd.)

(Amount in *)
2013-14 2012-13
Gratuity Gratuity
Parliculars Non Funded  Non Fundad
) Expensa tecognised in the Staleman of Profit & Loss Account
1. Current Servica Cost . 1,291,845 918,345
2. Inlerest Cost 896,315 577,858
3. Actuarlal (Galns) / Losses 14,839,628) 2,434,162
4, Telal Expense (2,651,468) 3,930,366
(Amount in *)
201314 201213
Gratuity Gratuily

Non Funded  Non Funded

1l) Met Asset ] [Liability) recognised in the Balance Sheet
1. Present Value of Defined Benefit Obligation 7,251,550 10,728,698
2. Net Asset/ (Liability) (7,251,550)  (10.726.698)

iy Changa in Obligation during the Year
1. Present value of Defined Bengft Obligation &l the

beginning of the year 10,864,422 6,798,332
2. Gurrent Servica Cosl 1,291,845 916,346
3. Interest Cosl 896,315 577,858
4. Acluarial {Gains) / Losses [4,839,628) 2,434,162
5. Benefits Payments (961,404} .
6. Present Value of Defined Benalil Obligalicn al the end of the year 7,251,550 10,728,698
2013-14 201213
IV) Acluarial Assumptions:
1. Discount Rate 8.31% 8.25%
2. Expecled rate of relum on pian assets ) NA NA
3. Mortality ALM (2006.08) IALM (2006-03)
Ultimate Ultmale
4. Tutnover rale 2.00% 2.00%
5. Medical pramium infiation NA NA
6. Salary Escalation 8% p.a. 800%
201314 2012-13

V) Amounts recognized as an expense in respact of defined benefil plans es under :
Gratulty (2,651,468) 3.930,366

VI)The estimates of fulure salary increases, considered in acluarlal valuation, take account of inflation, senlorlty, promalion and other relevant faclors,
such as supply and demand in the employmant markel,

As at As al As al
¢} Amounl for the currenl period and previous two periods are as follows ; 30372014 311032013 31032012
Gratuity - Non Funded
Dafinad benefil obligation ' 7,251,550 10,728,698 6,798,332
Plan agsels . ] 5
Surplus / {deficif)
Experience acjusiments on plan assels - - 2
Experiance adjusiments on plan liabilities (3,925,832} (92,974) 351,403
201314 201314 201213 201213
| % : . %
34 Raw material | stores & spares consumption
|As certified by Ihe management)
a) Raw malerials cansumed
i) Imported § 7 . . .
(i} Indigenous 63,477,295 100.00 70,212,963 100,00
Total 63,477,295 100.00 70,212,963 100.00
b) Spares consumed
{1) Imported 2,166,948 60.60 2,010,857 2570
{1 Indigenous 1,408,613 39.40 5,812,547 7430
Total 3,575,561 100.00 7,823,404 100.00
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Dirk India Private Limited
Notes to Financlal Statements (Contd.)

201314 201213
3 4

35 CIF value of imports i

(i) Packing material ‘ 1,509,579 3,961,082

(li) Spares 205,524 5,248,384

(iii) Capital goods . 1,889,750
36 Expendlture In forelgn currency (accrual basls) :

(I) Legal & Professional fees 1,329,433 1,984,814

(ii) Traveliing expenses 234,488 1,037,062

(iil) Other matters 11,918,988 20,001,087
37 Eamings in foreign exchange (accrual basis) :

FOB value of exports 76,317,972 140,315,683

38 The company has not recaived any intimation from its suppllers regarding thelr status under the Micro, Small and Medium Enterprises Development
Act, 2006 and hence the disclosures, if any, relating to amounts unpald as at the year end as required under the sald Act have not been furnished.

39 The company had made application wilh Ministry of Corporale Affairs, Government of India for approval of directors remuneration and remuneration
paid to relative of a director, The company has receivad Ihe approval for alower amount in case of direclors. The figure shown in Salaries and wages is
net off the excess amount recoverable from directors ¥ 60,33,470. This amount Is taken as certified by the company's management and a praclising
company secretary. Approval In case of relative of a director Is yel to be recelved,

40 Figures of the previcus year have been regrouped / rearranged wherever necessary to conform to the current years prasentation.

Signatures to notes 110 40
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