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' The practice of 
conservation must spring from 

a conviction of what is ethically anc 
aesthetically right, as well as what is 

economically expedient.
A thing is right only when it tends to 

preserve the integrity, stability and beauty 
ofthe community, and the community 
includes the soil, water, fauna and flora, 

as well as people'



C h a i r m a n ’ s  M e s s a g e

As I had predicted in my statement last year, the year that went by turned out to be 
one of the most challenging in recent times, both economically and politically. The 
India growth story showed distinct signs of unraveling, largely due to weak global 
macro economic factors aided by a perceived domestic inertia in executing much 
needed political, economical and social reforms.

One does not see the broad economic indicators changing for the better in the near 
term. In fact, we must be prepared to face some more worsening ofthe indicators 
before we see improvement. Towards this goal of weathering the volatile political 
and economic climate, we must consolidate our existing business profile, tighten 
our belts by adopting cost optimisation measures and investing wisely in 
technologies that will help in bringing in operating and financial efficiencies.

The renewable energy markets continued to be steady in the face of the global 
economic turmoil. The solar industry saw consolidation and stabilisation, largely 
from the technology perspective and partially from the economic viability 
perspective. As the cost differential between renewable energy and conventional 
energy keeps on reducing, the demand for renewable energy will keep on 
increasing.

Your company's confidence in its business model and the small successes that we 
keep on notching up each year will see your company emerge as a market leader in 
the near future.

As I do so every year, this year too I will request you to renew your pledge to our 
nation: let us all be Energy Efficient Indians (E Endians) and contribute to building a 
sustainable environment in which our future generations will prosper and flourish.

Yours in Energy Efficiency 

N i k h i l  M o r s a w a l a

Chairman



Ecclesiastes 3:16 -22 (ESV)

F r o m  D u s t  t o  D u s t

“  I s a i d  i n  m y  h e a r t ,  G o d  w i l l  j u d g e  t h e  r i g h t e o u s

a n d  t h e  w i c k e d ,  f o r  t h e r e  i s  a  t i m e  f o r  e v e r y  m a t t e r

a n d  f o r  e v e r y  w o r k  S o  I s a w  t h a t  t h e r e  i s  n o t h i n g

b e t t e r  t h a n  t h a t  a  m a n  s h o u l d  r e j o i c e  i n  h i s  w o r k ,  

f o r  t h a t  i s  h i s  l o t ,  w h o  c a n  b r i n g  h i m  t o  s e e  w h a t  w i l l  

b e  a f t e r  h i m  ”

B I O M A S S  P E L L E T S

♦  W o o d  p e l l e t s  a r e  a  p r o d u c t  m a d e  s i m p l y  b y  t a k i n g  t h e  b a r k  f r o m  a  

t r e e  w h i c h  h a s  m o i s t u r e  i n  e x c e s s  o f  4 5 %  a n d  g r i n d i n g ,  d r y i n g  t o  

m o i s t u r e  o f  6 %  a n d  d e n s i f y i n g t h e  f i b r e b y  a  f a c t o r  o f  4  i n t o  a  p e a  

s i z e d  p e l l e t .  T h e  w o o d  p e l l e t  h a s  a  c a l o r i f i c  v a l u e  o f  a p p r o x i m a t e l y  

8 , 5 0 0  B T U  p e r  p o u n d  ( f u e l  o i l  h a s  1 3 , 7 0 0  a n d  p r o p a n e  h a s  9 , 1 0 0 ) .

♦  A  p r e m i u m  q u a l i t y  p e l l e t  c o n t a i n s  l e s s  t h a n  1 %  d u s t  a n d  l e a v e s  a  

r e s i d u a l  a s h  o f  l e s s  t h a n  0 . 7 5 % .

♦  W o o d  p e l l e t s  a r e  u s e d  i n  m o d e r a t e l y  e x p e n s i v e  h e a t i n g  u n i t s  

w h i c h  a r e  g i v e n  a  l i f e  i n  e x c e s s  o f  1 0  y e a r s .  W o o d  p e l l e t s  a r e  m a d e  

f o r m  s a w  d u s t  a n d  a r e  p r i m e  e x a m p l e  o f t h e  p h r a s e  “ . . . . f r o m  D u s t  

t o  D u s t  ”
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Biomass Waste
(straw, sawdust slab, sunflower cake, agro wast)

Biomass pellets
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E n e r g y  E f f i c i e n c y  P r o d u c t s  

I N  I N D I A

Guaranteed Savings of 1 5 °/° to 3 0 °/°

E P I C  S O L A R  P R O D U C T S

Home Lights Torch Cool Cap Invertor Radio + Torch

P E I
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M A N A G E M E N T  D I S C U S S I O N  A N D  A N A L Y S I S  

A .  E n e r g y  E f f i c i e n c y  i n  I n d i a

India has an installed power generating capacity ot 225,793.10MW (as on 
30.07..2013) ot which the thermal power stations share is 153,84799 MW (68.34%).

Total Installed Capacity

S E C T O R M W % a g e

S ta te 8 9 ,0 9 2 .1 2
1

3 9 .4 6

C e n t r a l 6 5 ,6 1 2 .9 4 2 9 .0 6

P r iv a te 7 1 ,0 8 8 .0 4 3 1 .4 8

T O T A L 2 2 5 ,7 9 3 .1 0

F U E L M W % a g e

T o ta l T h e r m a l 1 5 3 ,8 4 7 .9 9 6 8 .1 4

C o a l 1 3 2 ,2 8 8 .3 9 5 8 .5 9

G a s 2 0 ,3 5 9 .8 5 9 .0 2

D ie s e l 1 ,1 9 9 .7 5 0 .5 3

H y d r o  (R e n e w a b le ) 3 9 , 6 2 3 . 4 0 1 7 .5 5

N u c le a r 4 ,7 8 0 . 0 0 2 .1 2

R E S  3  [M N R E ] 2 7 ,5 4 1 .7 1 1 2 .2 0

T O T A L 2 2 5 ,7 9 3 . 1 0 1 0 0 .0 0

“'Renewable Energy Sources(RES) include SHP, BG, BP, U&l and Wind Energy. 
SHP = Small Hydro Project,, BG = Biomass Gasifier,, BP = Biomas Power, 
U&l = Urban & Industrial Waste Power, RES = Renewable Energy Resources

Installed Pow er Generating C apac ity  (INDIA) 
FU EL  T Y P E  W ISE

4,780.00
M W

18,454.52

38,106,40

115,649.48

T H E R M A L

■ HYDRO [ R e n e w a b h

■ N U C L E A R

■ RES

Overview of Energy Statistics

1. The Indian economy has experienced unprecedented economic growth over the last 

decade. Today, India is the ninth largest economy in the world, driven by a real GDP

l i H



growth of 8.7% in the last 5 years (7.5% over the last 10 years). In 2010 itself, the real 

GDP growth of India was the 5th highest in the world. This high order of sustained 

economic growth is placing enormous demand on its energy resources. The demand 

and supply imbalance in energy is pervasive across all sources requiring serious 

efforts by Government of India to augment energy supplies as India faces possible 

severe energy supply constraints.

2. A projection in the Twelfth Plan document of the Planning Commission indicates that 

total domestic energy production of 669.6 million tons of oil equivalent (MTCE) will be 

reached by 2016-17 and 844 MTCE by 2021 -22. This will meet around 71 per cent and 

69 per cent of expected energy consumption, with the balance to be met from imports, 

projected to be about 267.8 MTCE by 2016-17 and 375.6 MTCE by 2021 -22.

3 The share of Coal and petroleum is expected to be about 66.8 per cent in total 

commercial energy produced and about 56.9 per cent in total commercial energy 

supply by 2021-22. The demand for coal is projected to reach 980 MT during the 

Twelfth Plan period, whereas domestic production is expected to touch 795 MT in the 

terminal year (2016-17). Even though the demand gap will need to be met through 

imports, domestic coal production will also need to grow at an average rate of 8 per 

cent compared to about 4.6 per cent in the Eleventh Five Year Plan. The share of crude 

oil in production and consumption is expected to be 6.7 per cent and 23 per cent 

respectively by 2021 -22.

4. In 2011 -12, India was the fourth largest consumer in the world of Crude Oil and Natural

Gas, after the United States, China, and Russia. India's energy demand continued to 

rise inspite of slowing global economy. Petroleum demand in the transport sector is 

expected to grow rapidly in the coming years with rapid expansion of vehicle 

ownership. While India's domestic energy resource base is substantial, the country 

relies on imports for a considerable amount of its energy use, particularly for Crude 

Petroleum.

5 As of March 2012, the per capita total consumption in India was estimated to be 879

kWh. India's electricity sector is amongst the world's most active players in renewable 

energy utilization, especially wind energy As of March 2012, India had an installed 

capacity of about 24.9 GW of new and renewable technologies-based electricity. 

During the Eleventh Five Year Plan, nearly 55,000 MW of new generation capacity was 

created, yet there continued to be an overall energy deficit of 8.7 per cent and peak 

shortage of 9.0 per cent. Resources currently allocated to energy supply are not 

sufficient for narrowing the gap between energy needs and energy availability

ES



Annual Report 2012 -13 

Gas pip e lin e  n e tw o rk  in India:

GAIL foes
RGTll Proposed Pipetees ■ GSaE»st»ngF̂ ô foes

. . . . .  GSft-l̂ jpQsedF̂ petoes 
« —  «> PNGf̂ ECH Proposed P/I . . . . .  Pro(X)s«d Pii

iOCLEweSngWtetfoes
■ ■ '■ t it GCa f̂ pelnes

Ei '̂^LNGTem  ̂
Prtycaad tJJG T«ni^

•NoUofoeScate
-Rpetees R«i» »b IndioaUve fo Nati«« c# incteeted P4. may be 

idftomPNGRB

(Source; Petroleum & Natural Gas Regulatory Board (PNGRB)
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N u c le a r  P o w e r  R e a c t o r s  in  o p e r a t io n  a n d  u n d e r  c o n s t r u c t io n

RawafthataRaj..
□  100+200+4X220 MW 
A 2X700 MW

Naroi
^ J  n  2X22

Narora,U.R 
12X220 MW

Tarapur.Msdiaiashfa'a 
□  2X160+2X540 MW

r\;>^

Kaiga, Karnataka
□  4X 220 MW

KudankulamJ.N.
A  2X1000 MW

Kakrapar, Gujarat 
□  2X220 MW 
A  2X700 MW

Kaipakkam,T.N. 
□  2X220 MW 
A  1X500 MW

□  IN OPERATION
A  UNDER CONSTRUCTION

Generation of electricity
• The all India gross electricity generation from utilities, excluding that from the captive 

generating plants, was 55,828 Giga Watt-Hours (GWh) during 1970-71.(Table 3.7). It 
rose to 1,10,844 GWh during 1980-81, to 2,64,329 GWh during 1990-91 and to 9,23,203 
GW during 2011-12.

• The production of electricity from utilities has increased from 8,44,846 GWh during 
2010-11 to 9,23,203 GWh during 2011-12, registering an annual growth rate of about 
9.27%.

• Total Electricity generation in the country, from utilities and non-utilities taken together, 
during 2011-12 was 10,51,375 GWh. Out of this 7,59,407 GWh was generated from 
thermal and 1,30,510 GWh was from hydro and 33,286 GWh was generated from 
nuclear sources. Total output from non-utilities was 1,28,172 Gwh.

Energy Efficiency
• Energy efficiecy involves efficient utilization of resources, which is a key to sustainable 

development

• Improving energy efficiency increases productivity, significantly reduces green 
housegas (GHG) emissions, reduces solidwaste production and thermal pollution

l i B l



P ro g ra m m e s  u se d  to  im p ro v e  e n e rg y  e f f ic ie n c y
• G ood  housekeep ing  p ractices
• Regulation a n d /o r s tandards
• Industria l cogene ra tion
• Fuel sw itch ing
• Fiscal po lic ies  like taxes, ta x  rebate
• Benchm ark ing
• E nergy aud its

E n e rg y  E ff ic ie n c y  - in d ia n  P e rsp e c tive
• 11th Five year p lan  p roposes  benchm ark ing  o fth e  ene rgy  intensive industries
• It a lso  suggests  dem and  s idem anagem ent spec ifica lly  in the  tra n sp o rt sector
• The ta rge t fo r ene rgy  savings in the 11th p lan is 10,200 M W  ca p a c ity  exc lud ing  energy 

industries.

E n e rg y  E ff ic ie n c y  P o lic y  in  In d ia  -  S ig n if ic a n t D e ve lo p m e n ts
• 1965 - E nergy S u rveyC om m ittee  f  India (ESCI)
• 1974 - Fue lP o licyC om m ittee  (FPC)
• ,  1979 -W ork ingG roup  on  E nergyP o licy  (WGEP)
• 1983 -A dv iso ry  Board  on E nergy (ABE)
• 1987 -A dv iso ry  Board on E nergy E ffic iency  in P rim eM in ister'sO ffice  (PMO) 

R e c e n tP o lic y  In it ia tiv e s
• 2001 - E nergy C onserva tion  A ct (ECA) - Bureau o f E nergy E ffic iency  opera tiona lised  in 

2002
• 2008 -N ational M ission fo r Enhanced E nergy e ffic iency

E n e rg y  E ff ic ie n c y  in  th e N a tio n a lA c tio n  P lan  o n C lim a te C h a n g e
National M ission fo r Enhanced E nergy E ffic iency  recen tly  p roposed  an E nergy E ffic iency 
A ction  Plan

P erform  Ach ieve  and Trade schem e - m arket-based m echan ism  to  enhance energy 
e ffic iency

• • M arket Transform ation fo r E nergy E ffic iency  (MTEE) - CDM roadm ap, S tandards and
Labe ling ,E S C O prom otion , ca pac ity -bu ild ing

• F inancing E nergy E ffic iency- Tax exem ptions, revo lv ing fund , Partia l Risk G uarantee 
Fund

• Power Secto r Techno logy S trategy - fue l-sh ifting , focus on new  as well as o ld  plants, 
IGCC dem onstra tion  p lants, D eve lopm ent o f know -how  fo r advanced super-critica l 
boilers

E n e rg y  E ff ic ie n c y P o te n tia l in  Ind ia
The Industria l Sector consum es abou t half o fth e  to ta l com m erc ia l ene rgy  ava ilab le  in India, 
70% of w hich is in energy-in tensive  sectors - fe rtilize rs, a lum inum , tex tiles , cem ent, iron and 
stee l, and paper -15 -25%  o fth is  is avo idab le. 5 -1 0 %  energy saving is poss ib le  s im p ly  by 
b e tte r housekeep ingm easures.
A no the r 10-15% is poss ib le  w ith  sm all investm ent like low  cost retro fits, use o f energy 
e ffic ie n t devices and con tro ls  etc. The quantum  o f saving is m uch h igher if h igh cost 
m easures are inc luded (m ajor re tro fit, p rocessm od ifica tions  etc.)



Industry and tra n sp o rt sectors have the h ighest potentia l fo r ene rgy  savings.

S E C T O R

M a rke t D rive rs :
For India, the cha llenge w ill be to  ach ieve rap id econom ic  deve lopm ent - w h ich  im plies a 
s ignificant increase in energy dem and fo r a g row ing  popu la tion  - w ith  on ly  a ve ry  sm all 
increase in C 0 2  em issions. E lec tric ity  dem and  w ill g row  s tro n g ly  and the need fo r huge 
additional capac ity  creates a un ique o p p o rtu n ity  to  bu ild  a low -carbon e lec tric ity  system . 
W hile India has som e o f the  m ost e ffic ien t industria l p lants in the w orld , it a lso has a large 
share of sm all-scale and ine ffic ien t p lants.Thus, im prov ing  overall industria l e ffic iency  w ill 
be a s ign ificant challenge. R ising incom es and increased industria l p roduc tion  w ill spur 
greater dem and fo r tra n sp o rt in India, m aking it im perative to  p rom o te  pub lic  tra n sp o rt and 
new, low -carbon vehic le  techno log ies. The bu ild ings  secto r w ill a lso see s trong  g ro w th  in 
energy dem and: e ffic iency  im provem ents in space  co o ling  and app liances w ill be critica l to  
restraining g ro w th  in energy consum ption  and em issions. The G overnm ent o f India (GOI) is 
analyzing over 750 large energy users in an e ffo r t to  reduce ene rgy  consum ption  by abou t 
10000 MW per year. The targe ted  sectors inc lude  railways, a lum inum , cem ent, chlor-a lka li, 
pulp and paper, fertilizers, stee l industries and pow er generation  p lants. The Bureau o f 
Energy E ffic iency (BEE) in India is m andating  spec ific  energy  consum ption  decreases in 
these large energy-consum ing industries. The m arket po tentia l fo r industria l energy 
e ffic iency is approxim ate ly  $27 b illion; The potentia l fo r g reen  bu ild ings  is over $3 b illion. 
India suffers from  obso le te  techno log ies, h igh energy  costs, lim ited natural resources and 
chronic power shortages in som e areas. There is an increased aw areness o f benefits of 
energy e ffic iency and savings. F inancing op tions fo r energy  e ffic iency  are available, such 
as the Small Industries Developm ent Bank o f India (SIDBI) p rogram s

E nergy E ffic ie n c y  M a rke t in  In d ia
Energy e ffic iency is o f u tm ost u rgency in India. The co u n try  needs to  adop t m ore  viab le  
energy options w hich are supplem enta l, environm en ta lly  positive  and cost com petitive . To 
im prove energy e ffic iency in various sectors o fth e  econom y, po licy  m easures, institu tiona l 
developm ent and an integrated and coo rd ina te d  app roach  tow ards  techno log ica l 
im provem ents is necessary.
To prom ote energy conserva tion  o r e ffic iency , the  G overnm ent o f India in itia ted the 
National M ission on Enhanced E nergy E ffic iency  (NMEEE). The pu rpose  o f th is  m ission is 
to establish polic ies and regu la tions tha t w ill s treng then energy  e ffic iency  fo r sm a rt grids, 
industries, bu ild ings and appliances.

O ve ra ll In ve s tm e n t in  NM EEE and  E xpec ted  Im p a c t

s.
No.

Initiative Estimated 
Investment 

i (USD billion)

Fuel Saving 
(million tonnes of 
oil equivalent)

GHG Emissions 
saving
(million tonnes)

Avoided
Capacity
(MW)

1 P erform  A ch ieve  
Trade (PAT)

5.61 9.78 26.21 5623

2 D em and  S ide  
M a n ag em en t ( D S M )

8.07 13.22 72.75 14335

(Source: Bureau o f Energy E ffic iency)



A n n u a i R e p o r t 2 0 1 2 -1 3  

M a rk e t D riv e rs

E q u ip m e n t P e rc e n ta g e  o f  E n e rg y  S a v in g M a rk e t  S iz e

E lec trica l S ys tem s
1
2 0 -3 0  p e rc e n t N A

E lectric  M o to rs 3 0  -4 0  p e rc e n t N A

Fans a n d  P u m p s 3 0  to  5 0  p e rc e n t U S D  2 2 0  million

B oilers 2 0  p e rc e n t. U S D  1.1 billion

C o m p re s s e d  A ir S ys te m s 2 0  p e rc e n t U S D  3 .5  m illion

L ighting  S ys te m s 2 5  p e rc e n t ^NA

F u rn aces H ig h -e n d  T ech n o lo g ies  - E n e rg y  
S av in g : 3 0 -4 0  p e rc e n t  
L o w -en d  T ech n o lo g ies  - E n e rg y  
S av in g : 2 0 -2 5  p e rc e n t

N A

H VA C  an d  re frigera tio n 2 0 -3 0  p e rc e n t N A

In su latio n  &  re fra c to ry S av in g  fue l oil 4 4 6 9 5 k g /y e a r N A

C o o lin g  Tow ers 1 5 -4 0  p e rc e n t N atural D ra ft (N D C T ) -  a p p ro x  
8  to  10  to w e r p e r y e a r  
M e c h a n ic a l in C o n c re te - a p p ro x  
3 0  to w e r p e r y e a r  
FR P - a p p ro x  15  to w e r p er year

Source: Bureau of Energy Efficiency 

B e n e fits  o f  E n e rg y  E ff ic ie n t  L ig h tin g  S ys tem

S .N o . L ig h tin g  S y s te m C o s t-B e n e f if  A n a ly s is  o f  E le c tro n ic  R e tro fit  L ig h t  1

1 E lec tro n icR e tro fit L ight 2 0  M W 15 M W 11 M W

2 R e p la c e  G L S 1 0 0 W 7 5 W 6 0 W

3 Saving in Electricity consumption over 6000  
hours

|4 8 0 K W H
1
3 6 0  K W H 2 9 4  K W H

4 S av in g  in E lec tric ity  bills  
p e r la m p @ IN R 3 .5 0  p e r K W H

IN R 1 6 8 0
i

IN R 1 2 6 0 IN R 1 0 2 9

5 C o s t o f E lec tro n ic  R etro fit Light IN R  150 IN R  1 00 IN R  100

6 C o s t of 6 G L S  lam p IN R  6 6 IN R  6 6 IN R  66

7 N e t sav in g  p er G L S  po in t (4 -5 + 6 ) IN R 1 5 9 6 IN R 1 2 2 6 IN R 9 9 5

(Source: Electric Lamp & Component Manufacturers'Association of India)

S o ia r M a rke t in  in d ia

Ind ia  insta lled 980 MW  in 2012, s ligh tly  low er than our fo recast o f 1,090 MW. This was la rge ly  

due  to  de lays in G ujarat to  com m iss ion  144.5 MW  o t PV p ro jects ; m ost states m issed the ir 

renew ab le  p o rtfo lio  ob liga tions (RPO) goa ls as en fo rcem en t is a lm ost non-existent. 

C um u la tive  insta lla tions to  date  in India now  stand at over 1.2 GW. In add ition , there  are 340 

MW  o f PV pro jects  due to  be connected  to  the  g rid  in M arch 2013 under the  Jawaharlal



In d ia : S o la r  In s ta lla t io n  (M W )

Y ea r 2 0 1 0 2011 2 0 1 2 2 0 1 3 *

M W 3 5 1 90 9 8 0 1 ,3 5 0

Source: MNRE (as on 31 Dec 2012) * Mercom Capital Group Forecast

Nehru National Solar M ission (JNNSM) Phase I, Batch 2 policy. India w ill install ano the r 1.3 

to  1.4 GW  in 2013.

The current uncerta in  econom ic  c lim ate is sure  to  add  unw anted u n ce rta in ty  to  the  young  

Indian m arket w here financing is a lready a cha llenge as it is, and w ou ld  m ake investors 

further sk ittish . It is surp ris ing  tha t a co u n try  w ith  approx im ate ly  300-400 m illion  peop le  

w ithout power, abou t 9 pe rcen t pow er de fic it and abou t 10 percen t peak pow er shortage , 

has dec ided  to  go  th is  rou te  instead o f an “all o f the  above p o lic y ” to  m eet the pow er 

requ irem ent goals. It w as on ly  a few  m onths ago tha t India faced one o f the  largest 

b lackouts ever, w hen 600 m illion  peop le  w en t w ithou t pow er fo r several days due  in large 

p a rtto  insuffic ien t pow er generation.
Current cum ulative so la r insta lla tions in India stand at 1,761 MW w ith  abou t 557 MW 

installed so far in 2013. W ith m ost o f the  CSP pro jects  tha t w ere  due  to  be com m iss ioned  in 

May 2013 delayed, the  fo re  cast fo r insta lla tions in 2013 looks  fla t com pared  to  2012. O nly 

about 60 percen t o f the  ta rge ted  insta lla tion goal has been achieved so far desp ite  the 

com m issioning dead line  o f Phase 1 o f JNNSM  end ing  in May. India is an em erg ing  solar 

m arket where the g row th  rate is expected to  be m uch h igher than o ther pa rts  o f the  w orld , 

licy environm ent looks m ore like an experim ent than a serious po licy  tha t w ill he lp  solve the 

curren t power crisis in India.
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Solar Technologies
Solar Thermal Technologies 6

Solar thermal technologies have a special relevance in India due to high availability of resource, 
average radiation is 4.5 - 6 kwh/m2/day with average 280 clear days. In view ofthe increasing energy 
demand in all the sectors there is immense potential especially in domestic and industrial sector to 
meet thermal energy demands. Activities in this field were started in India by Department of Non- 
Conventional Energy Sources (DNES), which was created in 1982 to facilitate developments in the 
field of renewable energy, by undertaking various R&D and demonstration projects in the field of 
solar thermal. Realizing the importance of role of renewable energy technologies, the DNES was 
upgraded to Ministry of Non-conventional Energy Sources (MNES) in 1992. The MNES had 
continued supporting solar thermal technologies with various promotional programmes. The solar 
thermal technologies, in different stages of commercialization or R&D, are listed below.
• Solar water heating using flat plate collector.
• Solar process heating using concentrating collectors for low (400C to 800C) and medium (800C 

to 2500C) temperature ranges.
• Solar thermal power generation
• Solar pond for process heating in low temperature range and for desalination.
• Solar cooker.
• Solar desalination 

Solar detoxification
There are two distinct market segments for solar water heating systems (SWHS) in India, namely, (i) 
domestic and (ii) commercial and industrial. In commercial sector SWHS are used to meet the hot 
water demand e.g. in hotels and hospitals etc. while in industrial sector, these systems are used for 
preheating boiler feed water or to meet the process heating requirements. In domestic sector, SWHS 
are used to meet household hot water requirements. So far, the majority of installations in India are in 
the commercial and industrial sector, with 80% of the collector area instailed in commercial and 
industrial sector. But as result of improved economics of solar systems, due to increase in electrical 
prices, the domestic market is increasing in India. As per MNES, the potential of solar water heating 
systems in the country is around 30 million m2 of collector area. The MNES policy (draft) has set the 
goal of installing 5-million m2 collector area during 2000- 2012, with equal distribution of collector 
area in domestic as well as commercial and industrial sector.

Policy and Prom otional Measures
• Looking at vast potential and resource availability, the Government of India, through MNES, 

provided various interventions in terms of subsidy and other fiscal benefits for the promotion of 
solar water heating systems.

Solar PVValue Chain

The solar PV value chain consists of a number of specific and distinct steps from the production of 
silicon to the end use in solar power plants or in solar panels used for distributed power generation 
(e.g. solar panels on residence rooftops). Range o f business opportun ities  available along the 
en tire  value chain is explained in the report. A detailed value chain of entire solar PV industry is 
given below



Key Facts about Solar PV in India

• While a majority of PV cells produced today use crystalline silicon, thin-film based solar PV is 
expected to grow from its 14% share in 2008 to 31 % share in 2013.

• The top three states in India for solar PV potential are respectively Gujarat, Rajasthan and 
Madhya Pradesh

• PV constitutes a miniscule part in India's installed power generation capacity with grid connected 
solar PV generation at a mere 6 MW as of March 2010. Off-grid installed capacity of solar PV 
power plants including street lights are 100 MWp

• PV installations in India predominantly comprise of small capacity applications. These are most 
visibly seen in lighting applications (street lighting, and home lightning systems) in cities and 
towns, and in small electrification systems and solar lanterns in rural areas.

• By 2050, about 69% of the electricity produced in India will come from renewable energy 
sources, according to Greenpeace.

• Under the Jawaharlal Nehru National Solar Mission (JNNSM), India is expected to reach a total 
solar installed capacity (both PV and CSP) of 20,000 MW and a total electricity generation of 25- 
30 T Wh per year by 2022.

• The JNNSM has proposed a feed in tariff rate of Rs 17.91 for solar PV power plants with a power 
purchase agreement for 20 years.

• Currently, the capital cost for a solar PV power plant is about Rs 16 crores per MW, with about 
50% of it going towards solar panels, 25% towards inverters and balance of systems, and final 
25% towards installation and other infrastructure.

• Capital cost for solar PV power plants is likely to be about Rs 8 crores per MW by 2020.
• Under the National Solar Mission, investors can expect an equity IRR of about 19% and project 

IRRs of about 15%. The payback period is about 6 years.
• In India, the electricity sector falls under the “Concurrent List” . This means that both the central



and state governments are involved in the legislation forthe sector.
• A 1 MW solar PV power plant can generate about 1.5-1.6 million units (kWh) of electricity per year.
• The levelized cost of electricity production from solar PV is about Rs 14 per kWh (including 

amortization costs).
• Prominent domestic banks that fund renewable projects are IDBI, ICICI, IFCI, SBI, and PNB 

among others.
• According to MNRE, the cost of power generation from solar PV is likely to be competitive with 

grid tariff by 2023 (“grid parity”) and with pure coal based power generation by 2026.
• On the technology part, in India, crystalline silicon technology to accounts for most ofthe market, 

and currently, the market share of thin film technology, though fast increasing, is estimated at 
only about 10%.

• Currently, thin film technology has not reached the efficiency level of crystalline solar cells and is 
unlikely to be used for large-scale power production until 2012.

• Currently, India does not have any infrastructure for raw material production (polysilicon) and is 
entirely dependent on imports for the same

• India has always been a net exporter of solar PV technology, with about 66% of cumulative 
domestic PV production till 2009 catering to overseas markets

• Germany is the most preferred source for solar PV imports, followed by Taiwan. During 2008-09, 
about 80% ofthe total solar PV imports were from Germany and Taiwan

• Business opportunities in the solar PV industry go far beyond power plants; these opportunities 
are present in all three sectors; manufacturing, trading and services. Among these, the largest 
number of opportunities are present in the manufacturing segment, followed by services.

India's ambitious target of installing 20,000 MW of solar power by 2022 under the Jawaharlal Nehru 
National Solar Mission (JNNSM) seems to have struck a chord over the last two years with increase 
in installations and a commendable drop in the cost ofthe power.
Approving the country's solar power performance, the Council on Energy, Environment and Water 
and the Natural Resources Defense Council (NRDC) has said that the growth of Indian solar industry 
has been commendable, especially post the launch of JNNSM in 2010.

The government policy and various programmes have helped in creating a conducive environment 
and stimulating clean energy markets. The JNNSM has been successful in attracting new domestic 
and international players into the market, and today India is seen as a hot solar hub. As a result, the 
cumulative installed solar capacity surged from 17.8 MW to over 500 MW in the last two years.
The drop in the solar prices is what has been the most startling thing that has happened to the sector. 
The price for solar energy has dropped faster than anyone anticipated; and it now costs nearly the 
same as energy from the conventional sources of energy such as coal and other d irty  fossil fuels. 
“This price was impressively lower than many markets had predicted, suggesting that solar energy 
could attain grid parity with traditional energy sources sooner than initially anticipated.

Ministry of New and Renewable Energy (MNRE) has launched a program on “Development of Solar 
Cities” . The program assists Urban Local Governments in:

Preparation of a master plan for increasing energy efficiency and renewable energy supply in 
the city

• Setting-up institutional arrangements for the implementation ofthe master plan.
• Awareness generation and capacity building activities.
The program aims at minimum 10% reduction in projected demand of conventional energy at the 
end of five years, which can be achieved through a combination of energy efficiency measures and 
enhancing supply from renewable energy sources.

The increasing share o f renewabies in power and transpo rt is constra ined p rim ariiy  by the 
cost o f sca iing up in the w orld  market:
• Renewables are generally more costly than other energy sources, although in some cases they



are competitive already (e.g. Brazilian biofuels, US onshore wind in the best locations). Policy 
support is assumed to remain in place to help the industry deploy new technologies and drive 
down costs.

• A key constraint on the pace of renewables penetration is the willingness and ability to meet the 
rapidly expanding cost of policy support as renewables scale up. By 2030 renewables supply 
11 % of world electricity. The EU leads the way, with 26% of power coming from renewables by 
2030. The rest o fthe OECD follows with a lag, and then the non-OECD also starts ramping up 
the share of renewables in power.

• Renewables face a tougher challenge penetrating the transport fuels market. By 2030, 7% of 
world transport fuels come from renewable sources. Brazil has the highest penetration of 
biofuels (21% in 2010, rising to 39% by 2030), while the US leads the OECD in incentivizing 
biofuels (4% in 2010 to 15% by 2030).

COMPANY STRATEGY, BUSINESS FOCUS and ACQUISITIONS 

Demand Side Management - Energy E ffic iency
Your company/has clearly defined Energy Efficiency, or Demand Side Management, as one of its 
main business segments. Over the last few years, it has developed core competencies in the 
Technology Development, technology assimilation and commercial exploitation of Energy Saving 
Equipment. The company's products have consistently shown an Energy Savings performance of 
more than th irty  percent in lighting loads and between ten and eighteen percent in mixed loads, 
which is considered to be very satisfactory. Pictorial depictions and technical specifications are 
available on your company's website www.epicenergy.biz.
Your company constantly strives to improve its technological edge over its competition by offering 
advanced features on its equipment. Your company offers equipment with GSM and GPRS 
capabilities which make Remote Energy Management simple and effective to use. This GSM and 
GPRS capability has given a cutting edge to the Energy Efficiency efforts of your company's 
customers, making it one of a select handful of companies capable of offering this in India.
Your company is shortlisted as an approved ESCO (Energy Services Company) by the BEE 
(www.beeindia.nic.in). In the year 2008, your company was also upgraded to Grade 2 by CRISIL 
indicating “High” ability to deliver and execute Energy Saving Project.

Renewable Energy Systems -  Solar C ities
Your company is also recognized by the MNRE to act as Consultants for preparing Master Plans 
and implementation thereof under the Solar Cities Program ofthe MNRE.

Renewable Energy Systems - Soiar P roducts
Due to the bourgeoning energy crisis all over the world, there has been a renewed global focus on 
the use of Solar Products for energy needs of various segments of society. Your company has 
been making steady progress in this field over the last couple of years. Your company lays special 
emphasis on Solar Street Lights, Solar Hoarding Lights and Solar Road Studs.

Supply Side Management Energy In frastructure
Your company's focus on Demand Side Management has made it a market leader in this segment. 
In order to provide all-round services to its customers, your company also offers Supply Side 
Services
This division of the company continues to gather good ground and has met with satisfactory 
response from its customers.

Energy Audits
Your company has successfully implemented various extremely prestigious Audit Assignments 
granted by Government Agencies. Your company expects to continue to play a major role in this 
segment also.

Subsidiaries
The Company had two subsidiaries during the year: Hydragen Infrastructures Pvt. Ltd. & Green

http://www.epicenergy.biz
http://www.beeindia.nic.in


Energy Management Inc. USA. The Accounts of both these subsidiaries companies are available as 
per the requirements of the Companies Act. 1956.

FINANCIAL CONDITION
1. Share Capital

At present we have only one class of Shares: Equity shares of par value Rs. 10/- each. Our 
authorized capital is Rs. ten crores divided into one crore shares of Rs. 10/- each. During the year 
under report, there was no change in the Share Capital ofthe company.

2. Reserves and Surplus
a. Share Premium Account

During the year under report, there was no change in the Share Premium ofthe company
b. Profit and Loss Account

The company reported satisfying results during the year under review. Profit After Tax was 
Rs. 3,206,087. The book value per share as on 31 st March, 2013, was Rs. 28.23 compared to 
Rs.27.75 as ofthe previous year end.

3. Fixed Assets
Your company has added capital assets of Rs. 341.53 lacs which mainly comprised acquisition of 
Land and Energy Saving Devices installed on BOOT basis. Capital work-in-progress atthe end of 
the year was Rs. NILIacs.

4. Inventories
The inventories of finished goods comprise of Epic Power Saver 1090 and Solar Products 
assembled/purchased by the company. The inventories of Work-ln-Progress comprise Energy 
Saving Equipment which were in the process of being installed and commissioned at the year 
end. The inventories of spare parts are the maintenance spares which the company keeps to 
ensure uninterrupted functioning of its equipment.

5. Sundry Debtors
Sundry Debtors are the receivables arising mainly from the Energy Saving Business of the 
company.

E. RESULTS OF OPERATIONS
1. Income

Your company's main income is from the sales of Energy Saving Equipment, installation of such 
equipment on BOOT basis, sale of Solar Products and Sale of other Energy Appliances like 
UPS,Invertors, Automatic Timer Machimes etc. The sales of Solar Products amounted to Rs 
8,003,239 (Previous Year Rs. 9,924,826.)

2. Expenditure
Purchases represent the cost of inputs for assembling the Energy Products of your company. 
Maintenance Costs represent cost of spares consumed to keep the equipment & solar products 
in running condition. Employee Costs consist of Salaries paid to employees.

3. Net Profit
The company reported a Net Profit after tax of Rs. 3,206,087 (Previous Year Rs. 10,373,029).

4 Provision for Tax
The company has substantial depreciation and some carried forward tax losses from earlier 
years. The provision for tax of Rs.801,522 (Previous Year Rs. 25,93,244) represents the Minimum 
Alternate Tax payable by your company under the existing Tax laws.

OPPORTUNITIES AND THREATS
1. We have identified Energy Efficiency on the Demand Side as one of the main focus areas of our 

business. Substantial progress has been made in the last few years by implementing prestigious 
projects with marquee customers to establish the company as a leading implementer of Energy 
Efficiency Solutions.

2. Technological Evolution which gives the cutting edge advantage to your company's equipment 
has been a key factor of your company's R & D  efforts. The company offers equipment with GSM 
and GPRS capabilities.

3 Your company has bagged several important projects in the Solar City Program of the 
Government of India. It expects to play a leading role in this Program.

4. Solar Products are also expected to play a major role in providing power to energy deficient areas



where sunshine is plentiful. In the Institutional Markets, your company is focused on Solar Street 
Lights, Solar Hoarding Lights, Solar Road Studs, whereas in the Commercial Segment, the focus 
is on the Home Products Market and the Solar Retail Market. Your company has a range of Solar 
products for Home Use.

5. Your company is in the process of implementing several EPC projects in the PV Solar space in 
North America. This is considered significant, as the USA and Canada are known to actively 
pursue the large scale implementation of such projects. Your company's presence in this 
geography is expected to be of great commercial importance in the near future.

6 Availability and Prices of Photo Voltaic Solar Panels largely depend on the supply and price of 
Silicon. Shortage of Silicon affects the cost and availability of Solar Panels.

7 The technology used in Energy Saving Equipment is continually evolving. Cbsolescence is a 
major threat. Your company is constantly researching and studying the application of various 
technologies around the world to protect its business interests.

8. Competition is limited to the few players who have the technology to assemble, test and maintain 
the type of products dealt with by your company.

INTERNAL CONTROLS AND THEIR ADEQUACY
Your company has in place adequate systems of internal control procedures covering all financial 
and operating functions. The Audit Committee periodically reviews the adequacy of these 
procedures. Your company renewed its ISO 9001:2008 certification during the year and is 
committed to maintaining the highest standards of quality control at all levels of operations.

RISK CONCERNS AND RISK MANAGEMENT
The Risk Management Function is overseen by the Audit Committee. Risk Management Policies are 
designed after discussions with various constituents and experts. The following Risk Concerns have 
been identified and are being dealt with as explained against each concern:
a. Technology Risk;
The Technology used in Energy Saving Devices is constantly evolving. The introduction of newer and 
better techniques could render our products obsolete. To address this risk, your company is 
constantly researching and studying the application of various technologies across the world and 
has a separate team of people upgrading the technologies that we use. Technological Evolution 
which gives the cutting edge advantage to your company's equipment has been a key factor of your 
company's R&D efforts.
b. Concentration Risk:
Your company has a reasonable spread in terms of Demand Side Management and Supply Side 
Management Business. The company also has its business spread over about a dozen States in 
India. None ofthe customers have more than a five percent share in the revenues ofthe company.
c. Human Resources:
Your company depends to a large extent on trained engineers, both electronic and electrical. Whilst 
availability of manpower is not a concern, training and retention is a challenge. Your company has 
instituted various Employee Training and Retention schemes to mitigate this Risk. An ESOP scheme 
is also being implemented shortly
d. General Risk
Your company has adequate insurance policies in place for its equipment and inventories. Medical 
and Accident Insurance Policies for its employees have also been taken where required.

CAUTIONARY STATEMENT
Statements in the Management Discussion and Analysis describing the Company's objectives, 
projections, estimates, expectations may be “forward looking” statements within the meaning of 
applicable securities laws and regulations. Actual results could differ materially from those 
expressed or implied. Important factors that could make a difference to the Company's operations 
include, among others, economic conditions, affecting demand, supply and price conditions in the 
markets in which the company operates, changes in the Government regulations, tax laws and other 
statutes and incidental factors.



C O R P O R A TE  G O V E R N A N C E  R E P O R T

The Company is listed on the Bombay Stock Exchange Limited and is a part ot Group S on the
E x c h a n g e .  R e p o r t  o n  C o r p o r a t e  G o v e r n a n c e  a s  p e r  C l a u s e  4 9  o t  t h e  L i s t i n g  A g r e e m e n t  i s  g i v e n

hereunder:

1) C o m p a n y 's  P h ilo s o p h y  on  C o rp o ra te  G o ve rn a n ce

Company's Philosophy on Code of Governance as adopted by its Board of Directors are as under:
a) To maintain the highest standards of transparency in all aspects of our interactions and 

dealings.
b) To ensure the core values of the company are protected.
c) To ensure timely dissemination of all price sensitive information and matters of interest to our 

stakeholders.
d) To ensure that the Board exercises its fiduciary responsibilities towards shareholders and 

creditors.
e) To comply with all the laws and regulations as applicable to the Company.
f) To promote the interest of all stakeholders including of customers, shareholders, employees, 

lenders, vendors and the Community.

2) C om position o f Board o f D irectors

Name of Director
ED/

NED/
ID*

Attendance 
in Board 
Meetings 

Held

Attended
Attendance

in
Last AGM

Other Board

Directorship 
★ *

Committee
Chairmanship

***
Committee
Membership

1 Nikhil Morsawala NED 5 5 Present 6 0 3

2 Zubin Patel ID& NED 5 4 Present 0 0 0

3 Sanjay Gugale ID & NED 5 4 Present 0 0 0

4 V Chandrasekhar ED 5 0 Present 0 0 0

ED- Executive Director, NED- Non Executive Director, ID- Independent Director

3) Details o f D irector seeking Re-appointment in the Annual General M eeting

Nam e Zub in  Phiroz Patel

Date o f B irth 11* August, 1968

A ppo in ted  on 31 "D e ce m b e r, 2005

Q ualification M .C om ., M BA

Expertise in Specific  functiona l areas F inance & HR

D irectorsh ip held in o the r Public C om pan ies 
(excluding fo re ign  com panies)

Nil

C hairm an/M em ber o fth e  co m m itte e s  o fth e  B oard o f 
D irectors o f o ther C om pan ies in w h ich  he is a D irector

Nil

S hareho ld ing in the com pany 7,400 shares

4. A ud it Com m ittee

During the Financial Year the company has held four Audit Committee Meeting. The Minutes of 
meeting of the Audit Committee are in accordance with all the items listed in Clause 49 (II) (D) and 
(E) of the listing Agreement as follows:

H B I



1. Oversight of the company's financial reporting process and the disclosure of its financia l 
information to ensure that the financial statement is correct, sufficient and credible.

2. Recommending to the Board, the appointment, re-appointment and, if required, the replacement 
or removal of the statutory auditor and the fixation of audit fees.

3. Approval of payment to statutory auditors for any other services rendered by the statutory 
auditors.

4 Reviewing, with the management, the Annual financial statements before submission to the 
board for approval, with particular reference to:
a) Matters required to be included in the Director's Responsibility Statement to be included in 

the Board's report in terms of clause (2AA) of section 217 of the Companies Act, 1956.
b) Changes, if any, in accounting policies and practices and reasons for the same.
c) Major accounting entries involving estimates based on the exercise of judgment by 

management.
d) Significant adjustments made in the financial statements arising out of audit findings.
e) Compliance with listing and other legal requirements relating to financial statements.
f) Disclosure of any related party transactions.
g) Qualifications in the draft audit report.

5. Reviewing, with the management, the quarterly financial statements before submission to the 
board for approval.

6. Reviewing, with the management, performance of statutory and internal auditors, and adequacy 
of the internal control systems.

7. Reviewing the adequacy of internal audit function, if any, including the structure of the internal 
audit department, staffing and seniority of the official heading the department, reporting 
structure coverage and frequency of internal audit.

8. Discussion with internal auditors any significant findings and follow up thereon.
9. Reviewing the findings of any internal investigations by the internal auditors into matters where 

there is suspected fraud or irregularity or a failure of internal control systems of a material nature 
and reporting the matter to the board.

10. Discussion with statutory auditors before the audit commences, about the nature and scope of 
audit as well as post-audit discussion to ascertain any area of concern.

11. To look into the reasons* for substantial defaults in the payment to the depositors, debenture 
holders, shareholders (in case of non payment of declared dividends) and creditors.

12. To review the functioning of the Whistle Blower mechanism, in case the same is existing.
13. Carrying out any other function as is mentioned in the terms of reference of the Audit 

Committee.
14. Review the following information,

1. Management discussion and analysis of financial condition and results of operations:
2. Statement of significant related party transactions (as defined by the audit committee), 

submitted by management.
3. Management letters/ letters of internal control weaknesses issued by the statutory auditors;
4. Internal audit reports relating to internal control weaknesses: and
5. The appointment, removal and terms of remuneration of the Chief Internal Auditor shall be 

subject to review by the Audit Committee.

The Audit C om m ittee has the fo iiow ing  Powers:
1. To investigate any activity within its terms of reference.
2. To seek information from any employee.
3. To obtain outside legal or other professional advice.
4. To secure attendance of outsiders with relevant expertise, if it considers necessary.

Composition o f C om m ittee  and A ttendance o f Members
5.No Name of Director and Position Meetings /Attendance.
1. Mr. Zubin Patel, Chairman 4/4



2. Mr. Sanjay Gugale, Member 4/4
3. Mr. Nikhil Morsawala, Member 4/4

5. CEO/CFO C ertifica tion
As required by the revised clause 49 pf the Listing agreement, the Certificate from CEC & CFC was 
placed before the Board of Directors at their meeting dated 30th May, 2013.

6. Code o f Conduct
The company's Code of Conduct is displayed on the website of the company.

7. R e m u n e ra tio n  C o m m itte e
The Remuneration Committee consists of tw o Independent Directors and one Executive Director. 
During the Financial year the company has not held any meetings of this Committee.
Remuneration Committee consists of Mr. V Chandrasekhar, Mr. Sanjay Gugale and Mr. Zubin Patel 
and is chaired by Mr. Sanjay Gugale.

Detail o f Remuneration o f all the  D irectors
The company has not paid any remuneration to any Non - Executive Director of the company.
Notes:
1) The company has not entered into any pecuniary relationship or transaction with the Non

executive directors.
2) The Company has not so far issued any stock options to executive directors.

8. Shareholder's Grievances C om m ittees
Name of members : Mr. Sanjay Gugale, Mr Zubin Patel and Mr Nikhil Morsawala 
Name of Independent Non Executive Director heading the Committee : Mr. Zubin Patel.
Name and Designation of Compliance Cfficer :Mr. AtuI Mishra 
Number of shareholder's Complaints Received During the y e a r: 03.
Number of Complaints not solved to the satisfaction of Shareholders : 0.
Number of Pending Share Transfers: NIL

9. General M eetings
A) Location and time of three most recent AGM's

YEAR 2009-10 2010-11 2011-12
Date 29.09.2010 29.09.2011 29.09.2012

Venue Hotel Solitaire Park, 
Andheri [E], Mumbai 400 099

Hotel Solitaire Park, 
Andheri [E], Mumbai 400 099

Hotel Solitaire Park, 
Andheri [E], Mumbai 400 099

10. D isclosures
a) The company has not entered into related party transactions.
b) The company has complied with the requirements of regulatory authorities on Capital 

Markets and no Penalties /  Strictures have been imposed against, in the last 3 years on any 
matter related to Capital Markets.

11. Means o f Comm unication
Guarterly Results
The unaudited / audited quarterly results along with notes were published in the newspapers as 
follows.

Newspapers Date of Publication of results for the quarter ended
30.06.2012 30.09.2012 31.12.2012 31.03.2013

Free Press Journal 15.08.2012 16.11.2012 13.02.2013 01.06.2013

Navshakti 15.08.2012 16.11.2012 13.02.2013 01.06.2013

ta il



The Company's Annual Report also contains a detailed management discussion and analysis report 
on the Company's financial performance and operations.

12. INFORMATION TO SHAREHOLDERS
1. Date, Time & Venue of AGM : 10.00 am. Saturday 28th September, 2013 

Hotel Solitaire Park, Andheri (E), Mumbai 400 099.
; 2 2 /0 9 /2 0 1 3  to 28 7 09 /2013.
: First quarterly Results on or before August, 14, 2013.

Second quarterly Results on or before November, 14, 2013. 
Third quarterly Results on or before February, 14, 2014.
Fourth quarterly Results on or before May, 15, 2014.

; Mumbai Stock Exchange Limited (BSE).
: Paid to BSE.
: A-304, Winsway Complex, Cld Police Lane,
Andheri (East), Mumbai-400 069 

: Adroit Corporate Services Private Limited.
19, Jaferbhoy Industrial Estate, Makwana Road,
Marol Naka, Andheri(East), Mumbai-400 059.

Stock M arket Data
Monthly high and low of closing quotations and volume of shares traded on Bombay Stock 
Exchange Limited [BSE] are given hereunder:

4.
5.
6 .

Dates of Book Closure 
Financial Calendar 
For FY 2013-14

Listing on Stock Exchange 
Listing Fee for 2013-14 
Registered Cffice

7. Share Transfer Agent

Month Hiah High Close No. Of Shares Traded
April-2012 16.75 12.50 14.38 47,836
Mav-2012 14.99 10.62 12.00 31,920
June-2012 13.47 09.53 11.60 36,534
July-2012 12.69 10.01 10.98 20,968
Aug.-2012 13.40 10.03 11.44 18,069
Sept. -2012 13.70 10.62 10.95 195,205
Oct.-2012 14.70 11.05 11.99 302,937
Nov.-2012 14.30 10.90 11.85 112,030
Dec.-2012 12.74 11.05 11.49 35,022
Jan.-2013 13.25 11.00 11.37 100,489
Feb.-2013 12.00 09.91 10.49 40,647
Mar. - 2013 11.78 08.05 08.96 58,791

13. Legal Proceedings;
There are no proceedings pending against the companies that are material to effect adversely the 
profit or financial position of the company.

14. D istributions o f Share Holding as on M arch 31, 2013

S .N o . S h a r e h o ld e r s  C a te g o r y
N o . O f 

S h a r e h o ld e r s

S h a re s

H e ld

V o t in g

S tr e n g th

1 Promoters, Directors and their relatives 2 1 , 6 7 8 , 0 6 5 2 5 . 0 0 %

2 Bodies Corporate (Domestic) 1 0 7 9 6 0 , 4 4 5 1 4 . 3 1 %

3 Banks Nil Nil Nil
4 Mutual Funds Nil Nil Nil

5 Financial Institutions Nil Nil Nil
6 Foreign Institutional Investors Nil Nil Nil
7 Non Resident Individuals (NRIs)/Foreign Corporate 

Bodies /  Overseas Corporate Bodies (OCBs)

2 7 6 8 , 6 2 3 1.02%

8 Resident Individuals 2 9 0 9 4 , 0 0 4 , 2 1 2 5 9 . 6 6 %

9 In Transit 2 1 5 5 0.00%

T o t a l 3047 67,11,500 1 0 0 . 0 0 %

B H



15. Dem aterialisation o f Shares and L iqu id ity
The shares of the Company are tradable both in dematerialized (electronic) as well as physical form 
and available for trading under both the depository systems in India- NSDL & CDSL. 63,11,265 
shares of the company's share capital is held in electronic form on March 31, 2013.

1 6 .  C o m p l i a n c e  O f f i c e r

Mr. Atui Mishra is the Compliance Officer under the clause 47 of the Listing Agreement with the 
Stock Exchanges.

Contact Person

17. Investor C orrespondence
All shareholders Complaints/ Queries in respect of their shareholding may be addressed to the 
company's

Atui Mishra
A- 304, Winsway Complex, Old Police Lane,
Andheri (East) Mumbai 400 069 

: (91) (22)2682 2238
www.epicenergy.biz

Telefax
Website:

18. S tock Exchange Codes
Stock Exchange 
Stock Code 
Equity ISIN

Mumbai Stock Exchange Limited (BSE) 
530407
INE932F01015

19. S ta tu to ry  Com pliance
During the year the company has complied with the applicable provisions, filed all returns/forms and 
furnished all relevant particulars as required under the Companies Act, 1956 and allied Acts and 
Rules, The Securities Exchange Board of India (SEBI) Regulations and the Listing Agreements with 
the Stock Exchange.

20. Changes to  E qu ity  Share Capital during FY 2012-2013

Date Particulars No. of 
shares

Issue Price
Increase in 

Share CapitalFace Value 
(Rs.)

Premium
(Rs.)

March 31,2013 Nil Nil Nil Nil Nil

Total Nil Nil Nil Nil Nil

E l
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P M U R A LI &  C o.,
Chartered Accountants

AUDITORS’ CERTIFICATE

To,
The Members of,
EPIC ENERGY LIMITED

We have examined the compliance of conditions of corporate governance by Epic Energy Limited for 
the year ended on 31st March, 2013, as stipulated in Clause 49 of the Listing Agreement of the said 
company with stock exchanges.

The compliance of conditions of corporate governance is the responsibility of the management. Our 
examination was limited to procedures and implementation thereof, adopted by the company for 
ensuring the compliance of the conditions of corporate governance. It is neither an audit nor an 
expression of opinion on the financial statements ofthe company.

In our opinion and to the best of our information and according to the explanations given to us, we 
certify that the company has complied with the conditions of corporate governance as stipulated in the 
above mentioned Listing Agreement.

As required by the Guidance Note issued by the Institute of Chartered Accountants of India, we have to 
state that no investor grievance is pending for a period exceeding one month against the company as 
perthe records maintained bythe Board of Directors.

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

For R MURALI & CO.,
Chartered Accountants

R MURALI MOHANA RAO
Partner
Membership No. 023412 
FRN No. 007257S

Place: Mumbai 
Date; 30th May, 2013



Annual Report 2012 -13 

DIRECTORS'REPORT

The Members 
Epic Energy Lim ited
Your Directors take pleasure in presenting to you the Audited Annual Accounts for the year ended on 
31st March, 2013.

FINANCIAL PERFORMANCE

3 1 s t M a rch  2013 31 St M a rch  2012

R u p e e s R u p e e s

G ross Revenues 226,758,000 315,041,744

G ross Profit 52,562,819 70,760,846

D eprec ia tion 15,332,000 16,352,007

Net P rofit be fo re  Tax 4,007,609 12,966,273

Provis ion fo r Tax 801,522 . 2,593,244

Net P rofit/(Loss) a fte r Tax 3,206,087 10,373,029

P roposed  D ividend - 50,33,625

D iv idend Tax - 855,716

Profit Carried F orw ard 3,206,087 4,483,688

DIVIDEND
Your Directors do not recommend any dividend for the year.

PERFORMANCE REVIEW
The company earned a Profit After Tax of Rs 3,206,087 on a gross turnover of Rs. 226,758,000. During 
the current year, to lead the Energy Efficiency Market in the organized sector. Your company continued 
to service prestigious customers like State Bank of India, Crompton Greaves Limited, Jamnabai Narsee 
School, Konkan Railway Corporation Your company’s Remote Energy Management Syatem [REMS] 
wrapped around GSM & GPRS platforms continued to receive excellent custoimer response. Your 
company wishes to acknowledge the Bureau of Energy Efficiency’s continued efforts to promote 
energy efficiency in every walk of life, which has led to ESCOs gathering sifficient traction in the Indian 
Energy Market.

Further recognition of your com pany’s successful Energy Savings efforts has come by way of your 
company being upgraded from Grade 3 to Grade 2 [indicating ‘ High ‘ ability to execute ESCO projects] 
by CRISIL under a rating program jointly undertaken by BEE - CRISIL.

Also your company has been registered as an approved consultant for setting up Solar Cities by the 
Ministry of New and Renewable Energy [MNRE] for its program of setting up Solar Cities across India. 
Your company expects to undertake at least one such program during the current year.



FUTURE OUTLOOK

The company continues to be a significant player in the Energy Efficiency and Renewable Energy 
industry. The company continues to have alliances with accredited Energy Auditors which has enabled 
to consolidate its positin in the Energy Efficiency business segment. Your company’s Supply Side 
Management business continues to grow at a steady pace.

SUBSIDIARIES

As required by the Companies Act, 1956, The Audited Accounts of the subsidiaries M/s. Hydragen 
Infrastructures Pvt. Ltd. & Green Energy Management Inc., USA. are available as per the requirements 
ofthe Companies Act, 1956.

DIRECTORS

Mr. Zubin Patel, Director of the Company retires by rotation and being eligible offer himself for 
reappointment. Your Directors recommend his appointment.

AUDITORS

Members are requested to appoint Auditors for the current year.

PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 
FOREIGN EXCHANGE EARNINGS AND EXPENDITURE

The company had no Foreign Exchange inflows or outflows during the year. Since the company did not 
own & operate any significant manufacturing facility that consumes significant power, during the year 
under report, the other particulars relating to conservation of energy and technology absorption 
stipulated in the Companies (Disclosure of Particulars in the Report of the Board of Directors) 
Rules, 1988 are not applicable.

DIRECTORS’ RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 217 (2A A) of the Companies Act, 1956, your Directors state 
that:

1. In the preparation ofthe accounts, the applicable accounting standards have been followed.
2. Accounting policies selected were applied consistently. Reasonable and prudent judgments and 
estimates were made, so as to give and true and fair view of the state of affairs of the company as on 31 st 
March, 2013, and forthe profit o fthe company for the year ended on that date.
3. Proper and sufficient care has been taken for the maintenance of adequate accounting records in 
accordance with the provisions ofthe Companies Act, 1956, for safeguarding the assets of the company 
and for preventing and detecting frauds and other irregularities.
4. The annual accounts o fthe company have been provided on a going concern basis.

MANAGEMENT DISCUSSION ANO ANALYSIS REPORT

In accordance with the listing agreement, the Management Discussion and Analysis Report forms a part 
ofthis report.



ACKNOWLEDGEMENTS
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P M U R A LI &  C o.,

Chartered Accountants
AUDITORS’ REPORT

To,
The Members,
Epic Energy Lim ited

We have audited the attached Balance Sheet of Epic Energy Limited, as at March 31,2013 and also the 
Profit and Loss Account and the Cash Flow Statement for the year ended on that date annexed thereto. 
These financial statements are the responsibility of the Company's management. Cur responsibility is 
to express an opinion on these financial statements based on our audit.

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

As required by the Companies (Auditor's Report) Crder, 2003, (“the C rder”) issued by the Central 
Government of India in terms of sub-section (4A) of Section 227 of the Companies Act, 1956, we 
enclose in the Annexure a statement on the matters specified in paragraphs 4 and 5 o fthe  said Crder. 
Further to our comments in the Annexure referred to above, we report that:

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

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

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

iv. In our opinion, the Balance Sheet, Profit and Loss Account and Cash Flow Statement dealt with by 
this report comply with the accounting standards referred to in sub-section (3C) of Section 211 of 
the Companies Act, 1956;

V. Cn the basis of written representations received from the directors as on March 31, 2013, and 
taken on record by the Board of Directors, we report that none of the directors was disqualified as 
on March 31, 2013, from being appointed as a director in terms of Clause (g) of sub-section (1) of 
Section 274 ofthe CompaniesAct, 1956;

vi. In our opinion and to the best of our information and according to the explanations given to us, the 
said accounts read together with the notes thereon, give the information required by the 
Companies Act, 1956, in the manner so required and give a true and fair view in conform ity with the 
accounting principles generally accepted in India:

(a) In the case of the Balance Sheet, of the state of affairs of the Company as at 31 st March, 2013.
(b) In the case of Profit and Loss Account, of the Profit for the year ended on that date; and
(c) In the case of Cash Flow Statement, of the cash flows for the year ended on that date.

For R MURALI & CO.,
Chartered Accountants

RMURALI MOHANA RAO
Partner
Membership No. 023412 Place; Mumbai
FRN No. 007257S Date; 30th May, 2013



P M U R A LI &  C o.,
Chartered Accountants

A n n e x u re  to  th e  A u d ito rs ’ r e p o r t  o f even  d a te  to  th e  M e m b e rs  o f 

EPIC ENERGY LIMITED

(i) (a) The Company has maintained proper records showing full particulars, including quantitative
details and the situation of its fixed assets;

(b) The company has verified the fixed assets tw ice during the year. No discrepancies were 
noticed during this verification.

(ii) (a) As explained to us, inventories have been physically verified by management at reasonable
intervals during the year. In our opinion the frequency of such verification is reasonable.

(b) As per the information given to us, the procedures of physical verification of inventory followed 
by management are, in our opinion, reasonable and adequate in relation to the size of the 
Company and the nature of its business.

(c) The Company is maintaining proper records of inventory. The discrepancies noticed on 
verification between the physical stocks and the book records were not material.

(iii) (a) During the year, the Company has not granted loans to any Company listed in the register
maintained under Section 301 ofthe Companies Act, 1956.

(b) The Company has not taken loans from Companies covered in the register maintained under 
Section 301 ofthe Companies Act, 1956.

(iv) In our opinion and according to the information and explanations provided to us, there are
adequate internal control procedures commensurate with the size of the Company and the 
nature of its business with regard to purchase of inventory, and fixed assets and for sale of 
goods and services.

(v) (a) Based on the audit procedures applied by us and according to the information and
explanations given to us, we are ofthe opinion that the transactions that need to be entered into 
the register maintained under Section 301 of the Companies Act, 1956 have been so entered, 

(b) In our opinion and according to the information and explanations given to us, there were no 
transactions required to be entered in the register maintained under Section 301 and 
exceeding the value of rupees five lakhs in respect of any party during the year.

vi) The Company has not accepted any deposits from the public.
vii) The Company has an internal audit system which is commensurate with the size and nature of its

business.
viii) According to the information and explanations given to us, the requirement for maintenance of cost

records u/s 209 (1) (d) ofthe Companies Act, 1956 is not applicable to the Company.
ix) (a) Based on test-verification of records and information and explanations given to us, the

Company is generally regular in depositing with appropriate authorities undisputed amount of 
statutory dues including incom e-tax and sales-tax.

(b) According to the information and explanations given to us, no undisputed amounts payable in 
respect of income tax and sales tax was outstanding as at 31st March, 2013 for a period of 
more than six months from the date they became payable.

(c) According to the information and explanations given to us, the Investor Education and 
Protection Fund, Employees State Insurance, Wealth-Tax, Customs Duty and Excise Duty are 
not applicable to the Company.

(d) According to the information and explanations given to us, there are no dues of sales tax, 
income tax, provident fund and profession tax, which have not been deposited, on account of 
any dispute.

(x) In our opinion, the accumulated losses of the company are not more than 50% of its net worth. The 
company has not incurred cash losses during the financial yaer covered by our audit and in the 
immediately preceding financial year.

K ! i l



(xi) Based on our audit procedures and on the information and explanations given bythe 
Management, the Company has not defaulted in repayment of dues to any financial institution 
or bank and has not issued any debentures.

(xii) Based on our examination of records and according to the information and explanations given 
to us, the Company has not granted loans and advances on the basis of security by way of 
pledge of shares, debentures and other securities.

(xiii) The Company is not a chit/ nidhi /  mutual benefit fund/society and therefore provisions of clause 
4 (xiii) ofthe Crder are not applicable to the Company.

(xiv) The Company is not dealing ortrading in shares, securities, debentures and other investments.
(xv) According to the information and explanations given to us, the Company has not given any 

guarantee for loans taken by others from bankorfinancial institutions.
(xvi) In our opinion and according to the information and explanations given to us, the term loan as 

applied by the company for the purpose for which it was taken.
(xvii) According to the information and explanation given to us and on overall examination of the 

balance sheet of the Company, we report that no funds raised on short-term basis have been 
used for long-term investment.

(xviii) During the year, the Company has not made any preferential allotment of shares to parties and 
companies covered in the Register maintained under Section 301 ofthe Act.

(xix) TheCompany did not have any outstanding debentures at the year-end.
(xx) The Company has not raised any money by public issues during the year.
(xxi) According to the information and explanations given to us, no fraud on or by the Company has 

been noticed or reported during the course of our audit.

For P MURALI & CO.,
Chartered Accountants

P MURALI MOHANA RAO
Partner
Membership No. 023412 
FRN No. 007257S

Place: Mumbai 
Date: 30th May, 2013



A S  AT 
31 .03 .2013  

RS.

A S  AT 
31 .03 .2012 

RS.

E Q U IT Y  A N D  L IA B IL IT IE S  
S h a re h o ld e rs ’ F u n d s
a) Share Capita l
b) R eserves & S urp lus 
S h a re  a p p lic a tio n  m o n e y  
p e n d in g  a llo tm e n t

N o n -c u rre n t l ia b il it ie s
a) Long-term  bo rrow ing

C u rre n t l ia b il it ie s
a) S hort-te rm  bo rrow ing
b) Trade payab les
c) O ther cu rren t liab ilities
d) S hort-te rm  prov is ions

ASSETS
N o n -c u rre n t a s se ts
a) Fixed assets

i) Tangible assets
ii) C apita l w o rk -in -p rog ress

b) N on-cu rren t investm ents
c) Long-term  loans &  advanced
d) O ther non -cu rren t assets

C u rre n t A s s e ts
a) Inventories
b) Trade rece ivab les
c) Cash & cash equiva lents
d) S hort-te rm  loans &  advances

1

2

4
5

TO TAL

7
8

9

1 0  

1 1  

1 2  

13

TO TAL

67,115,000
122,362,727

10,864,802

1,450,202
987,000 

3,201,764 
14,371,900

220 ,353 ,395

105,278,552

1.250.000 
13,726,696 
16,250,000

5.268.000 
77,036,350

743,947
799,850

200 ,353 ,395

67,115,000
119,156,640

9,767,681

1,034,500 
4,089,497 

18,604,003

219 ,767 ,320

86,457,721
17,550,600

1.250.000 
8,209,639

16,250,000

7.750.000 
80,877,141

712,075
710,144

219 ,767 ,320

S ign ifican t A ccoun ting  Polic ies & 
o the r notes
Notes 1 to  18 &19 from  an integral 
p a rt o f th is  A ccoun ts

19

For R M U R ALI &  CO .,
C harte red  A ccountan ts

On beha lf o f the  Board 
EPIC  ENERG Y LIM ITE D

P M U R A LI M O H A N A  RAO
P artner
Membership No. 023412 
FRN No. 007257S

N IK H IL  M O R SAW ALA
C hairm an

SAN JAY G U G ALE
D irector

ZU B IN  PATEL
D irector

V  C H A N D R A S E K H A R
Executive D irector



NOTES C u rre n t Year 
RS.

P re v io u s  Year 
RS.

IN C O M E

Revenue from  operations 
O ther Incom e

14 226,758,000 315,041,744

Tota l R evenue 226 ,758 ,000 315 ,041 ,744

EXPENSES
Purchases o f S tock-in-Trade 
E m ployee /  M anpow er Cost 
F inance Costs
D eprec ia tion  & am ortiza tion  expense 
O ther expenses

15
16
17
18

174,195,181
12.663.000 

161,209
15.332.000
20.399.000

244,280,898
12,286,340

5,320,211
16,352,007
23,836,015

Tota l E xp e n se s 222,750,391 302,075,471

Profit be fore  exceptiona l and 
e x tra o rd in a ry  item s and ta x 4,007,609 12,966,273

Exceptiona l item s

Profit be fo re  e x tra o rd in a ry  
item s & ta x 4,007,609 12,966,273

E x trao rd ina ry  item s

Profit be fo re  ta x 4,007,609 12,966,273

Tax Expense
Incom e Tax pa id  fo r eairlyer years 
Current Tax 
Deferred Tax

801,522 2,593,244

P ro fit  (L o s s ) fo r  th e  p e r io d 3 ,206 ,087 10,373,029

Earnings per e q u ity  share
1) Basic
2) D iluted

Basic EPS 
D iluted EPS

0.48
0.48

1.55
1.55

S ignificant accoun ting  po lic ies and N otes to  A ccoun ts  
Schedules form  an integra l p a rt o f A ccoun ts  
As per ou r re p o rt o f even date

For R M U R ALI &  CO.,
Chartered A ccoun tan ts

On beha lf o f the  Board 
EP IC  ENERG Y LIM ITE D

P MURALI M O H A N A  RAO
Partner
Membership No. 023412 
FRN No. 007257S

N IK H IL  M O R SAW ALA
Chairm an

SAN JAY  G U G ALE
D irector

ZU B IN  PATEL
D irecto r

V  C H A N D R A S E K H A R
Executive D irector

H E l



NOTES FORMING PART OF BALANCE STATEMENTS 

NO TE 1

A M O U N T  RS. A M O U N T  RS.

SH A R E  C A P ITA L 31.03 .13 31.03 .12

A uthorised
1,00,00,000 E q u ity  Shares o f Rs. 10/- each 
(Previous Year 1,00,00,000)

100,000,000 100,000,000

100,000,000 100,000,000

Issued S ubscribed  and pa id  up  67,11,500 
(P revious Year 67,11,500)
67,11,500 Equity Shares of Rs. 10/- each fully paid up 67,115,000 67,115,000

TO TAL 67 ,115 ,000 67 ,115 ,000

a) R ights,preference and res tric tions  attached to  shares 

Equ ity  Shares
The company has only one class of equity shares having a par value of 10/-per share. Each 
shareholder is eligible for one Vote per share.ln the event of liquidation,the equity sharehoiders are 
aligible to receive the remaining assets of the company, after distribution of all preferential 
amounts,in proportion of their shareholding.

b) Details o f shares in the com pany held by each shareho lder ho ld ing m ore than 5% shares:

Name of Shareholder 31.03.
No. of shares 

held

2013
% of holding

31.03.
No. of shares 

held

2012
% of holding

Mrs.venna Nikhil Morsawala
Mr. Nikhil Champaklal Morsawala
Mr. Behram Mehta
Mr. Chandrashekhar Lad
Mr. Narayan Securities Private Limited

840,100
837,965

1,000,000
621,393
547,122

12.52%
12.49%
14.90%
9.26%
8.15%

840,100
837,965

1,000,000
689,615
547,122

12.52%
12.49%
14.90%
10.28%
8.15%

3,846,580 57.32% 3,914,802 58.34%

NOTE 2

RESERVES AND SURPLUS AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

Opening Balance
General Reserve
Share Premium Account
(+ ) Net Profit (Net Loss) for the current year
(-) Proposed Dividend
(-) Tax on Posed Proposed Dividend

85,522,549
8,034,091

25,600,000
3,206,087

81,038,861
8,034,091

25,600,000
10,373,029
(5,033,625)

(855,716)

C losing Balance 122,362,727 119,156,640

NOTE 3

LONG TERM BORROWINGS AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

Secured Borrwongs from Banks 
Secured Borrwongs other than Banks 10,864,802 9,767,681

10,864,802 9,767,681



N O TE S  F O R M IN G  PAR T O F  B A L A N C E  S H E E T
NOTE 4

OTHER CURRENT LIABILITIES AS AT 31.03.2013 [Rs.] ASAT31.03.2012[Rs.|

Expenses payable 3,146,513 3,972,643
Statutory Dues 55.251 116.854

3,201,764 4,089,497

NOTES
SHORT TERM PROVISIONS AS AT 31.03.2013 [Rs.j ASAT31.03.2012[Rs.j
a) Provision for Employee benefits - -
b) Dividend Tax Payable 3,422,864 3,422,864
c) Dividend Payable - 5,033,625
d) Unclaimed Dividend 300,675 300,675
e) Provision for Income Tax 10,648,361 9,846,839
C losing Balance 14,371,900 18,604,003

NOTE 6 & 7  On next page

NO TES

LONG TERM LOANS AND ADVANCES
Unsecured and considered good)

Security Deposits 
O ther loans and advances

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.)

1,370,046
12,356,650

2,528,739
5,680,900

C los ing  Ba lance 13,726,696 8,209,639

NOTE 9

OTHER NON-CURRENT ASSETS
Others (specify  nature)
Shares Application Money
(a) Hydragen Infrastructure Pvt. Ltd.
(b) Jaisons Realty (ASIA) Ltd.
(c) S S Hotels India Pvt. Ltd.
(D) Arihantsidh Properties Pvt. Ltd.

AS AT 31.03.2013 [Rs.j ASAT31.03.2012[Rs.|

11,750,000
1.500.000
1.500.000
1.500.000

11,750,000
1.500.000
1.500.000
1.500.000

C los ing  B a lance 16,250,000 16,250,000

NOTE 10

INVENTORIES AS AT 31.03.2013 [Rs.1 AS AT 31.03.2012fRs.1

(a) Raw Materials and Com ponents - -

(B) W ork-in-progress 21,565 13,565
(b) Finished goods 1,230,800 3,509,209
(C) Stores & spares 4,015,635 4,227,226

C los ing  B a lance 5,268,000 7,750,000

NOTE 11

TRADE RECEIVABLES

(Unsecured and considered good)

Outstanding for a period exceeding 6 months 
Other debts

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

77,036,350 80,877,141

C los ing  Ba lance 77,036,350 80,877,141

g g
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NOTE 12

CASH AND CASH EQUIVALENTS

Balance with Banks 
Cash on Hand

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

567,592
176,355

435,275
276,800

C los ing  Balance 743,947 712,075

NOTE 13

SHORT TERM LOANS AND ADVANCES
(Unsecured and considered good)
Tax deducted at source

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

799.850 710.144

C los ing  Ba lance 799,850 710,144

REVENUE FROM OPERATIONS AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

Energy Solution Division 226,758,000 315,041,744

C lo s in g  Ba lance 226,758,000 315,041,744

NOTE 15

EMPLOYEE BENEFITS EXPENSES AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

(a) Employee/Manpower Exp.[incl. Outsourcing exp.]
(b) Staff welfare expenses

12,580,564
82,436

12,211,342
74,998

C los ing  B a lance 12,663,000 12,286,340

NOTE 16

FINANCE COSTS AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

Interest expense 161,209 5,320,211

C los ing  B a lance 161,209 5,320,211

NOTE 17

DEPRECIATION AND AMORTIZATION EXPENSE AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

Depreciation (refer note no.6) 15,332,000 16,352,007

C los ing  B a lance 15,332,000 16,352,007

NOTE 18

OTHER EXPENSES AS AT 31.03.2013 [Rs.] ASAT31.03.2012[Rs.]

Power & Fuel 
Audit Fees
Lega & Professional Fees 
Telephone & Internet Charges 
Travelling Expenses 
Business Prom otion 
Rent
M iscelleanous Expense

1,332,805
149,185

8,780,596
2,919,885
2,820,745
1,016,754
1,132,456
2,246,574

1,633,739 
210,680 

9,716,354 
3,600,023 
3,184,456 
1,332,341 
1,364,278 
2,794,145

C los ing  Ba lance 20,399,000 23,836,015



YEAR  EN D IN G  31®" M A R C H , 2013

SCHEDULE FORMING PART OF ACCOUNTS

Schedule'K'.
NO TES TO  A C C O U N TS :

1. S ig n if ic a n t A c c o u n tin g  P o lic ie s

(i) B a s is  o f p re p a ra tio n  o f F in a n c ia l S ta te m e n ts

These financia l sta tem ents have been prepared  under the  h istorica l cos t convention 
on accrua l basis in acco rdance  w ith  the genera lly  accepted  accoun ting  p rinc ip les in 
India, the  p rov is ions o f the  C om pan ies Act, 1956 and gu ide lines issued by the 
Securities and  Exchange B oard  o f ind ia  (SEBI) and  on the go ing -conce rn  basis.

( ii)  U se  o f E s tim a te s

The prepara tion  o f financia l sta tem ents requ ires estim ates and assum ptions tha t 
a ffe c t the  re p o rte d  ba lances o f assets and liab ilities and d isc losure  re la ting  to  
con tinge n t liab ilities as at the  date o f the  financia l sta tem ents and re po rted  am ounts  
o f incom e and expenses du ring  the  period. Any revision to  accoun ting  estim ates is 
recogn ized  p rospective ly  in curren t and fu tu re  periods.

( ii i)  F ixed  A s s e ts

All fixed assets are sta ted at cos t less accum ula ted  deprec ia tion . C ost is inclusive o f 
fre ight, du ties, levies and any d ire c tly  a ttr ib u ta b le  cos t o f b ring ing  the  assets to  the ir 
p resen t w o rk ing  cond ition .

A dvances g iven tow ards  acqu is ition  o f fixed assets and the cost o f fixed asset not yet 
ready fo r the ir in tended use at the  ba lance shee t date  are d isc losed  under capita l 
w ork-in -p rogress .

(iv ) D e p re c ia tio n

D eprec ia tion  on  fixed assets, except ene rgy  saving equ ipm ents, is p rov ided  on 
W ritten  dow n va lue at the  rates p rescribed  under Incom e Tax Act, 1961. In respect o f 
E nergy Saving E qu ipm ents deprec ia tion  is w ritten  o ff  equa lly  over BO O T period.

(v) Im p a irm e n t o f A s s e ts

An asset is trea ted  as im pa ired  w hen the ca rry ing  cos t o f assets exceeds its 
recoverab le  value. An im pa irm ent loss, if any is charged  to  the  Profit and Loss 
A cco u n t in the  year in w h ich  an asset is identified  as im paired. The im pa irm ent loss 
recogn ized  in p rio r accoun ting  period is reversed if the re  has been a change in the 
estim ate o f recoverab le  am ount.

(v i) F o re ig n  C u rre n c y  T ra n sa c tio n s /T ra n s la tio n :

(a) Transactions denom ina ted  in fo re ign  cu rrenc ies are reco rded  at the  rate o f 
exchange preva iling  on the  date  o f transactions.

(b) M one ta ry  item s denom ina ted  in fo re ign  cu rrenc ies at the  year end are restated 
at year end rates.

(c) Non m one ta ry  fo re ign  cu rrency  item s are carried at cost.

(d) In respect o f branches, w h ich  are non-in tegra l opera tions, all assets and 
liabilities, both  m one ta ry  and non-m one tary , are transla ted  at c los ing  rate, w hile  
all incom e and expenses are transla ted  at c los ing  rate fo r th e  year..

(e) Any incom e o r expense on accoun t o f exchange d iffe re n ce  e ither on se ttlem en t 
or on trans la tion  is recogn ized  in the  p ro fit and loss a ccoun t except in cases 
w here they  re la te to  acqu is ition  o ffixe d  assets, in w h ich  they a re ad justed  to  the 
ca rry ing  cos t o f such assets.

I c H



(v ii)  In ve s tm e n ts :

C urren t investm ents are carried at the  low er o f the  cost/fa ir va lue com pu ted  ca tego ry  
w ise. Long-term  investm ents are stated at cost. C ost inc ludes costs  inc iden ta l to  
acqu is ition  such as legal costs, investm ent bank ing  fees etc. P rovis ion  fo r d im inu tion  
in the  value o f long-term  investm ents is m ade on ly  if such a dec line  is o the r than 
tem porary.

(v iii)  in v e n to ry :
Inventories are va lued a fte r p rov id ing  fo r obso lescence, as under:
1. F in ished G oods: A t low er o f w e igh ted  average cost or net rea lizable value
2. W ork in P ro g re s s : at low er o f cos t (inc lud ing  re la ted overheads) o r net rea lizable 

value.
3. Spare P a rts : A t low er o f w e igh ted  average cost o r net rea lizable value 

Incom e is genera lly  accoun ted  on accrua l basis as they  are earned.
(ix ) R evenue  R e c o g n itio n ;

I ncom e is genera lly  accoun ted  on  accrua l basis as theu  are e a rned .

(x) P ro v is io n  fo r  C u rre n t a n d  D e fe rre d  Tax:

P rovis ion fo r C urren t ta x  is m ade a fte r tak ing  in to  cons idera tion  benefits adm iss ib le  
u n d e rth e  p rov is ions  o fth e  Incom e ta x  Act, 1961. Deferred ta x  resu lting  from  “tim ing  
d iffe re n ce s ” be tw een  taxab le  incom e and accoun ting  incom e is accoun ted  fo r using 
the  ta x  rates and laws tha t are enacted o r substan tive ly  enacted  as on the  ba lance 
shee t date. The de ferred  ta x  asset is recogn ized  and carried fo rw a rd  on ly  to  the 
e x te n t tha t there  is a v irtua l c e r ta in ty th a tth e a s s e tw ill be rea lized in future.

(x i) P ro v is io n s , C o n tin g e n t i ia b ii it ie s  and  C o n tin g e n t A sse ts :

P rovis ions invo lv ing substantia l deg ree  o f estim ation in m easurem ent are 
recogn ized  w hen the re  is a p resent ob liga tion  as a resu lt o f past events and it is 
p ro bab le  tha t the re  w ill be an o u tflo w  o f resources. C on tingen t L iab ilities are not 
recogn ized  bu t are d isc losed  in the  notes. C on tingen t Assets a re neither recogn ized  
nor d isc losed  in the  financ ia l statem ents.

2.1 The prev ious year's figu re  has been rew orked, reg rouped , rearranged and reclassified 
w herever necessary. A m ounts  and o the r d isc losu res  fo r the  p reced ing  year are inc luded 
as in tegra l p a rt o f the  cu rren t year financia l sta tem ents and are to  be read in re la tion to  
the  am oun t and  o the r d isc losu re  re la ting  to  the  cu rren t year.

2.2 M ic ro  a n d  S m a ll S ca le  B u s in e s s  E n titie s

T here are no M icro  and Sm all Enterprises, to  w hom  the  C om pany ow es dues, w h ich  are 
ou ts tand ing  as at 31st M arch, 2013. Th is in form ation as requ ired  to  be d isc losed  under 
the  M icro, Sm all and M edium  Enterprises D eve lopm ent Act, 2006 has been dete rm ined 
to  the  ex te n t such pa rties  have been identified  on the basis o f in form ation availab le  w ith 
the  Com pany.

2 .3  P a ym e n t to  A u d ito rs ;

P a r t ic u la rs (Am ount in Rs.) (A m ount in Rs.)

2012-2013 2011-2012

A ud it Fees 149,185 210,680

O ther Serv ices NIL NIL

Total 149,185 210 ,680

2.4 As p e rth e  A ccoun ting  S tandard  18, the  d isc losu re  o ftransac tion s  w ith  the re la ted parties  
as de fined  in the  accoun ting  s tandards  are g iven be low :

I c S l



(i) L ist o f the  re la ted pa rties  w here  con tro l exists and re la ted p a rties  w ith  w hom  transactions 
have taken p lace and re la tionsh ip :

Sr.No. Name of the Related party Relationship Opening Debit Credit Closing

Hydragen Infrastructure 
Private Limited

Subsidiary Company 
Advance Given & 
Refunded

639,631 2,483,520 2,589,820 533,331

Maxim Equifin 
Private Limited

Share holder-Advance 
Given & Refunded

408,876 4,105,500 152,500 4,361,376

Nikhil Morsawala Chairman-Advance 
Taken & Repaid

8,412,245 503,621 370,000 8,546,046

2.5. S e g m e n t R e p o rt in g

The co m pany  has identified  tw o  rep o rta b le  segm ents viz. Power cond itioners  &  savers 
and R enewable E nergy &  energy saving app liances. Segm ents have been identified  and 
re p o rte d  tak ing  into accoun t nature o f p roduc ts  and serv ices, the  d iffe ring  risks and 
re tu rns and the interna l business re p o rtin g  system s.

The accoun ting  po lic ies adop ted  fo r segm ent re p o rtin g  are in line w ith  the  accoun ting  
po licy  o fth e  com pany  w ith  fo llow ing  add itiona l po lic ies fo r segm ent repo rting .

(a) Revenue and expenses have been identified to  a segm ent on the  basis o f re la tionsh ip  
to  opera ting  activ ities o f the  segm ent. Revenue and expenses w h ich  re la te  to  
enterprise  as a w ho le  and are not a llocab le  to  a segm en t on reasonab le  basis have 
been d isc losed  as “ U na llocab le ” .

(b) S egm ent assets and segm ent liab ilities represent assets and liab ilities in respective  
segm ents. Investm ents, ta x  re lated assets and o ther assets and liab ilities tha t cannot 
be a lloca ted  to  a segm en t on reasonab le  basis have been  d isc losed  as 
“ U na llocab le ” .

P a r t ic u la rs P o w e r c o n d it io n e rs  
&  sa ve rs

R enew ab le  E n e rg y  
&  e n e rg y  s a v in g  

a p p lia n c e s

Tota l ( Rs in  Lakhs)

2013 2012 2013 2012 2013 2012

R evenue 1,929.36 2,664.26 338.22 486.15 2,267.58 3,150.41

D ire c t A llo c a b le  C o s ts 1,896.04 2,554.34 331.47 466.41 2,227.51 3,020.75

Segm ent results 33.32 109.92 6.75 19.74 40.08 129.66

S egm ent Capita l 
Em ployed

1,306.83 1,278.84 341.44 331.72 1,648.27 1,610.56

Total
U nallocated Capital

246.51 311.05

2 .6  There is no sm all-sca le  unde rtak in gs  to  w hom  the  com pany  ow es a sum  exceed ing  Rs.
0.1 m illion  w h ich  is ou ts tand ing  fo r m ore  than 30 days.

2 .7  A ll advances, rece ivab les and payab les are sub jec t to  con firm ation  and reconcilia tion , if 
any.

2.8 C on tingen t liab ility  - NIL.

B i l



2.9  Sales & Purchase quantita tive details

The revenues o f the com pany, except fo r the  so la r p roducts , is not capab le  o f 
quantifica tion  s ince it is based e ither on ene rgy  actua lly  saved by the  cus tom er o f the 
com pany  o r on a com ple te  tu rnkey basis.

The quantita tive  deta ils o f Solar P roducts  is as fo llow s

P a rt ic u la rs O p e n in g
B a la n ce

P u rch a se S a le s C lo s in g
B a la n ce

Q ty V a lue Q ty V a lue Q ty V a lue Q ty V a lue

S olar S tree t L ights - - 402 792,744 402 841,260 - -

Solar Lam ps - - 356 378,072 356 407,401 - -

S olar H om e Lighting 
System s - - 103 1,771,188 103 1,964,416 - -

Solar W ater Heating 
System s . . 119 3,150,882 119 3,548,699 . .

S olar M odules - - 142 1,207,142 142 1,241,463 - -

- - 1,122 7 ,300 ,028 1,122 8 ,003 ,239 - -

For R M U R A LI &  CO .,
C harte red  A ccoun tan ts

On beha lf o f the  Board 
EP IC  ENERG Y LIM ITE D

P M U R A LI M O H A N A  RAO
Partner
M e m b e rs h ip  N o . 0 2 3 4 1 2  
F R N  N o . 0 0 7 2 5 7 S

P la c e : M um bai 
Date: 30th May, 2013

N IK H IL  M O R SAW ALA
C hairm an

S AN JA Y  G U G ALE
D irector

Z U B IN  PATEL
D irector

V  C H A N D R A S E K H A R
Executive D irector



C ASH  FLO W  STATEM ENT FOR TH E YEAR END ED  31 ST M A R C H  2013

PU R SU AN T TO  TH E LIS TIN G  A G R E E M E N T m J H  S T O C K  EX(: h a n g e

31.03.2013 31.03.2012

CASH FLOW FROM OPERATING ACTIVITY

Net Profit after appropriation 3,206,087 4,483,688

Add (Less):

Depreciation 15,332,000 16,352,007

Working Capital Changes 2,515,951 (14,890)

Net Cash from  Operating A c tiv ity 21,054,038 20,820,805

CASH FROM iNVESTMENT ACTiViTY

Purchase of Fixed Assets (16,602,232) (20,927,504)

Sale of Fixed Assets - 37,000,000

Investment - -

Net Cash from  investm ent A c tiv ity (16,602,232) 16,072,496

CASH FROM FiNANCiNG ACTIViTY

Loan Received /  Repaid (4,419,936) (37,032,925)

Net Cash from  Financing A c tiv ity (4,419,936) (37,032,925)

Net Changes in Cash and Cash Equivalent 31,871 (139,624)

Opening Cash Balance 712,075 851,699

C iosing Cash Baiance 743,946 712,075



B A LA N C E  SHEET A B STR AC T A N D  C O M P A N Y ’S G E N E R A L B U S IN E S S  P R O FILE
(As per Schedule VI, Part IV ofthe Companies Act, 1956)

I. R e g is tra tio n  D e ta ils State C ode 

R egistra tion No. 

Ba lance S heet Date

1 1

63103

31.03.2013

II. C a p ita l ra ise d  d u r in g  th e  y e a r (A m o u n t in  T h o u sa n d s )

F urthe r Issue 

Bonus Issue 

Private P lacem ent

NIL

NIL

NIL

III. P o s it io n  a n d  D e ve lo p m e n t o f  F und  F lo w  (A m o u n t in  T h o u sa n d s )

Total L iabilities Total Assets

220353 220353

Paid Up Capita l Reserve &  Surp lus

67115 122363

IV. P e rfo rm a n c e  o f th e  C o m p a n y  (A m o u n t in  T h o u sa n d s )

Turnover Total Expenditu re

226758 222750

Profit Before Tax Profit A fte r Tax

4008 3206

E arn ings Per Share D ividend Rate

0.48 0

V. G e n e ric  N am e T h re e  P r in c ip a l P ro d u c ts /S e rv ic e s  o f th e  C o m p a n y

Item C ode  : N .A .

D escrip tion  : E nergy Saving Devices 

Solar E nergy P roducts

For P M U R A LI &  CO.,
C harte red  A ccoun tan ts

On beha lf o f the  Board 
EP IC  ENERG Y LIM ITE D

P M U R A LI M O H A N A  RAO
Partner
M e m b e rs h ip  N o . 0 2 3 4 1 2  
F R N  N o . 0 0 7 2 5 7 S

N IK H IL  M O R SAW ALA
C hairm an

SAN JAY  G U G ALE
D irector

Z U B IN  PATEL
D irector

V  C H A N D R A S E K H A R
Executive D irector



INFORMATION PURSUANT TO SECTION 212 OF THE COMPANIES ACT,1956, 

SUBSIOIARY COMPANIES

N a m e  o f S u b s id ia ry H y d ra g e n  In fras truc tures  
P v t Ltd

G re e n  E n e rg y  
M a n a g e m e n t Inc.

C iN U 4 0 1 0 1 K A 2 0 0 1 P T C 0 2 9 8 2 6
F in an c ia i y e a r  o f s u b s id ia ry  e n d e d  on  
S h a re s  o f th e  s u b s id ia ry  h e ld  by

3 1 s t M a rc h , 2 0 1 3  
1 0 0 %

3 1 s t M a rc h , 2 0 1 3  
1 0 0 %

th e  c o m p a n y  on  th e  a b o v e  d a te
N u m b e r o f S h a re s 3 3 ,3 3 4 1 ,0 0 0
F a c e  va lu e R s .1 0 /- U S D  1 /-
Extent of holding
1. T h e  n et A g g re g a te  o f profits  or 

(L osses) fo r th e  c u rre n t p e rio d  o f th e  
S u b s id ia ry  C o m p a n y  so  fa r as  it 
c o n c e rn s  th e  m e m b e rs  o f th e  
H o ld in g  C o m p a n y

a. D e a lt w ith  o r p ro v id e d  fo r in th e  
a c c o u n ts  o f th e  H o ld in g  C o m p a n y Nil Nil

b . no t d e a lt w ith  o r p ro v id e d  fo r in th e  
a c c o u n ts  o f t h e  H o ld in g  C o m p a n y Rs. 2 0 6 ,1 4 7 Rs. 6 ,4 0 4 ,5 7 4

II. T h e  net a g g re g a te  o f profits  o r losses  
fo r p rev io u s  fin an c ia l y e a rs  o f th e  
s u b s id ia ry  so  fa r as  it c o n c e rn s  th e  
m e m b e rs  o f th e  h o ld in g  c o m p a n y
a . d e a lt w ith  o r p ro v id e d  fo r in th e  

a c c o u n ts  o f th e  ho ld in g  c o m p a n y Nil N IL
b. no t d e a lt w ith  o r p ro v id e d  fo r in th e  

a c c o u n ts  o f th e  h o ld in g  c o m p a n y Rs. 3 0 7 ,8 6 2 Rs. 1 6 ,2 7 2 ,9 8 4

Details of subsidiaries umder Section 212(8) of the Companies Act, 1956 
for the Financial Year ending 31.03.2013

1 2

SrI.No. Name of Subsidiary Hydragen Infrastructures Pvt. Ltd. Green Energy Management Inc.

A Capitai 500,000 41,500

Paid up Capitai 333,340 41,500

Share Appiication - -

B Reserves 5,087,918 123,003,553

C Totai Assets 17,171,258 123,045,053

D Totai Iiabiiities 17,171,258 123,045,053

E Detaiis of investments 

[except in case of investment 

in the subsidiaries)

F Turnover 2,992,654 268,527,346

G Profit before taxation 257,684 8,005,718

H Provision for taxation 51,537 1,601,144

1 Profit after taxation 206,147 6,404,574

J Proposed dividend - -



AUDITORS' REPORT TO THE BOARD OF DIRECTORS ON THE 
CONSOLIDATED FINANCIAL STATEMENTS OF EPIC ENERGY LIMITED 

AND ITS SUBSIDIARIES

We have examined the attached Consolidated Balance Sheet of Epic Energy Limited (“the Company”) 
and it's subsidiaries (collectively called “the Group”) as at March 31,2013 & the Consolidated Profit and 
Loss Account for the year ended on that date.

These financial statements are the responsibility ofthe Company's management. Our responsibility is to 
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with generally accepted auditing standards of India. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are prepared, in all material respects, in accordance with an identified financial 
reporting framework and are free of material misstatements. An audit includes, examining on a test 
basis, evidence supporting the amounts and disclosures in the financial statements, and it also includes 
assessing the accounting principles used and significant estimates made by the management, as well 
as evaluating the overall financial statement presentation. We believe that our audit proves a reasonable 
basis for our opinion.

We report that the Consolidated Financial Statements read with notes thereon, prepared by the 
Company's management, are, to material extent, in accordance with the requirements of Accounting 
Standards (AS) 21, 'Consolidated Financial Statements,' issued by the Institute of Chartered 
Accountants of India and are based on individual financial statements of the Company and its 
subsidiaries.

In our opinion and to the best of our information and according to the explanations given to us, the 
consolidated financial statements give a true and fair view in conform ity with the accounting principles 
generally accepted in India:

(a) in the case of the consolidated balance sheet, of the statement of affairs of the Group as at 
March 31,2013.

(b) in the case of consolidated profit and loss account, of the profit of the Group for the year ended 
on that date.

(c) in the case of the consolidated cash flow statement, of the cash flows for the year ended on that 
date.

For R MURALI & CO.,
Chartered Accountants

P MURALI MOHANA RAO
Partner
Membership No. 023412 
FRN No. 007257S



CONSOLIDATED BALANCE SHEET FOR THE YEAR ENDED 31 ST MARCH, 2013

NOTES AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

1. EQUITY AND  LIABILITIES

1 .Shareholder’s funds
(a) Share Capital 1 67,115,000 67,115,000
(B) Reserves and Surplus 2 250,454,199 240,637,389

2.Share application money
Pending amount - -

3 .Non-current liabilities
(a) Long-term borrow ings 3 10,864,803 9,767,681

4.Current liabilities
(a) Short-term  borrow ings 1,450,202 -

(b) Trade Payable 2,482,000 2,544,600
(c) O ther current liabilities 4 6,703,924 6,821,296
(D) Short term  provisions 5 36,778,436 39,357,859

TOTAL 375,848,564 366,243,825
li. ASSETS

1. Non-current assets
(a) Fixed assets 

( i) Tangible assets
6

113,073,260 94,922,536
(ii) Capital work-in-progress - 17,550,600

(b) Non-current investments - -

G oodw ill on Consolidation 916,660 916,660
(c) Long-term loans and advances 7 92,735,804 91,645,370
(d) O ther non-current assets 8 4,500,000 4,500,000

2. Current assets
(a) Inventories 9 5,268,000 7,750,000
(b) Trade Receivables 10 156,991,699 146,702,031
(c) Cash and cash equivalents 11 849,901 821,609
(d) Short-term  loans and advances 12 1,490,270 1,400,564
(E)Other Current Assets 13 22,970 34,455

TOTAL 375,848,564 366,243,825

Significant accounting policies & other Notes 19
Notes 1 to 18 & 19 form an integral part of Accounts

AUDITOR’S REPORT For and behalf of the Board
As per our separate report
of even date attached N IKH IL MORSAW ALA - Chairman

For P MURALI & CO.,
Chartered Accountants

P MURALI M O HANA RAO
Partner
Membership No. 023412 
FRN No. 007257S

V CHANDRASEKHAR - Executive D irector 

ZUBIN PATEL - Director 

SANJAY GUGALE - D irector

E H



CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31 ST MARCH, 2013

NDTES AS AT 31.03.2013 IRs.] AS AT 31.03.20121RS.]

INCOME
Revenue from  opertaions 
O ther income

14 498,278,000 648,970,600

Total Revenue 498,278,000 648,970,600

Expenses
Purchase of Stock-In-Trade 
Em ployee /  Manpower Cost 
Finance costs
Depreciation and am ortization expense 
Other Expenses

15
16
17
18

412,464,779
21.242.000 

161,209
28.989.000
23.150.000

523,830,705
21,184,758

5,320,211
29,594,030
35,348,840

Total Expenses 486,006,989 615,278,544

Profit before exceptional and 
Extraord inary items and tax 12,271,011 33,692,056

Exceptional items - -

Profit before extraordinary items and tax 12,271,011 33,692,056

Extraord inary items - -

Profit before tax 12,271,011 33,692,056

Tax Expense
- Income Tax paid fo r earlier years
- Current Tax
- Deferred Tax

2,454,202 6,737,580

P ro fit (Loss) fo r  th e  pe riod 9,816,809 26,954,475

Earning per share
(1) Basic
(2) Diluted

1.46
1.46

4.02
4.02

Significant accounting policies & other Notes 19
Notes 1 to 18 & 19 form an integral part of Accounts

AUDITOR’S REPORT
As per our separate report 
of even date attached

For R M URALI & CO.,
Chartered Accountants

R M URALI M O HANA RAO
Partner
Membership No. 023412 
FRN No. 007257S

For and behalf of the Board 

N IKH IL MORSAW ALA - Chairman 

V CHANDRASEKHAR - Executive Director 

ZUBIN  PATEL - D irector 

SANJAY GUGALE - Director



NOTES FORMING PART OF CONSOLIDATED BALANCE SHEET AS AT 31 ST MARCH, 2013 

N 0 T E 1

SHARE CAPITAL

AUTHORISED
1,00,00,000 Equity Shares of Rs. 10/- each

ISSUED SUBSRIBED AND PAID UP
67,11,500 Equity Shares of Rs. 10/- each

AS AT 31.03.2013 [Rs.]

1 0 0 , 0 0 0 , 0 0 0

1 0 0 , 0 0 0 , 0 0 0

67,115,000

ASAT31.03.2012[Rs.]

1 0 0 , 0 0 0 , 0 0 0

1 0 0 , 0 0 0 , 0 0 0

67,115,000

67,115,000 67,115,000

a) Rights, Preferences & restrictions attached to shares

EQUITY SHARES
The company has only one classes of equity shares having a par value of Rs. 10/- per share. Each shareholder is 
eligible for one Vote per Share. In the event of liquidation, the equity shareholders are eligible to receive the 
remaining assets of the company, after distribution of all preferential amounts, in proportion of their sharehoiding.

31.03.2013 31.03.2012

Name of Shareholder No.of 
shares held

%of
Holding

No.of 
shares held

%of
Holding

Mrs. Veena Nikhil Morsawala
Mr. Nikhil Champaklal Morswala
Mr. Behram Mehta
Mr. Chandrashekhar Lad
M/s. Narayan Securities Private Limited

840.10
837,965

1,000,000
621,393
547,122

12.52%
12.49%
14.90%

9.26%
8.15%

840.10
837,965

1,000,000
689,615
547,122

12.52%
12.49%
14.90%
10.28%
8.15%

3,846,580 57.32% 3,914,802 58.34%

NOTE 2

RESERVE AND SURPLUS
Opening Balance
General Reserve
Share Premium account
(+ ) Net Profit/(Net Loss) fo r the current Year
( - )  Proposed Dividend
( - )  ta x  on proposed Dividend

AS AT 31.03.2013 [Rs.] ASAT31.03.2012[Rs.]

207,003,298
8,034,091

25,600,000
9,816,809

185,938,164
8,034,091

25,600,000
26,954,475
(5,033,625)

(855,716)

C lo s in g  B a lance 250,454,199 240,637,389

NOTE 3

LONG TERM BORROW INGS
Secured Borrow ings from  Banks 
Un Secured Borrow ings other than Banks

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

10,864,803 9,767,681

C los ing  Ba lance 10,864,803 9,767,681

E H



N O T E S  F O R M I N G  P A R T  O F  C O N S O L I D A T E D  

N O T E  4

ASAT31.03.20121RS.1
OTHER CURRENT LIABILITIES
Expenses Payable 
S tatutory Dues

6,648,673
55,251

6,704,442
116,854

C los ing  Balance 6,703,924 6,821,296

N O TES
SHORT TERM PROVISIONSAS

(a) Dividend tax payable
(b) Dividend Payable
(c) Unclaimed Dividend
(d) Provision for Income Tax

AS AT 31.03.2013 [Rs.] ASAT31.03.2012[Rs.j

3,422,864

300,675
33,054,897

3,422,864
5,033,625

300,675
30,600,695

C lo s in g  B a lance 36,778,436 39,357,859

NOTE 6 & 7... On n e x t page 

NOTE 8

OTHER NON-CURRENT ASSETS
Others (specify nature]
Shares Application Money
(a) Jaisons Realty (ASIA) Ltd.
(b) S S Hotels India Pvt. Ltd.
(C) Arihantsidh Properties Pvt. Ltd.

AS AT 31.03.2013 [Rs.] ASAT31.03.2012[Rs.|

1.500.000
1.500.000
1.500.000

1.500.000
1.500.000
1.500.000

C los ing  Ba lance 4,500,000 4,500,000

NOTE 9

INVENTORIES

(a) W ork-in-progress
(b) Finished goods 
(C) Stores & spares

AS AT 31.03.2013 [Rs.1 AS AT 31.03.20121RS.1

21,565
1,230,800
4,015,635

13,565
3,509,209
4,227,226

C los ing  B a lance 5,268,000 7,750,000

NOTE 10

TRADE RECEIVABLES
(Unsecured and considered good)
Outstanding for a period exceeding 6 m onths 
Other debts

AS AT 31.03.2013 [Rs.] ASAT31.03.2012[Rs.]

156,991,699 146,702,031

C los ing  B a lance 156,991,699 146,702,031

NOTE 11

CASH AND CASH EQUIVALENTS
Balance w ith Banks 

Cash on hand

AS AT 31.03.2013 [Rs.] ASAT31.03.2012[Rs.J
593,115
256,786

473,777
347,832

C los ing  B a lance 849,901 821,609
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NOTES FORMING PART OF CONSOLIDATED BALANCE SHEET AS AT 31 ST MARCH, 2013

NOTE 12 AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.|

(Unsecured and ccnsidered gccd) 
Tax deducted at source 1,490,270 1,400,564

C lo s in g  Balance 1,490,270 1,400,564

NOTE 13

OTHER CURRENT ASSETS
Misc. Expenses to the extent not w ritten o ff

AS AT 31.03.2013 [Rs.j AS AT 31.03.2012[Rs.]

22,970 34,455

C los ing  Balance 22,970 34,455

REVENUE FROM OPERATIONS
Energy Solution Division

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

498,278,000 648,970,600

C lo s in g  B a lance 498,278,000 648,970,600

EMPLOYEE BENEFITS EXPENSES
(a) Employee/Manpower Exp.[incl. Outsourcing exp.]
(b) Staff welfare expenses

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.)

21,212,245
29,755

20,847,292
337,466

C lo s in g  B a lance 21,242,000 21,184,758

FINANCE COSTS
Interest expense

AS AT 31.03.2013 [Rs.] AS AT 31.03.2012[Rs.]

161,209 5,320,211

C lo s in g  Ba lance 161,209 5,320,211

NOTE 17

DEPRECIATION AND AMORTIZATION EXPENSE

Depreciation (refer note no.6)

AS AT 31.03.2013 [Rs.J ASAT31.03.2012[Rs.j

28,989,000 29,594,030

C lo s in g  B a lance 28,989,000 29,594,030

NOTE 18

OTHER EXPENSES

Power & Fuei 
O utstanding Expenses 
Audit Fees
Legal & Professional Fees 
Telephone & Internet Charges 
Travelling Expenses 
Business Prom otion 
Rent
M iscelleanous Expenses

AS AT 31.03.2013 [Rs.j ASAT31.03.2012[Rs.|

1,285,712
4,634,312

193,876
5,840,442
3,966,768
2,358,401
1,130,555
1,876,542
1,863.393

1,809,756 
9,845,890 

277,680 
9,791,954 
3,966,768 
3,513,406 
1,332,341 
1,996,507 
2.814.539

C lo s in g  Ba lance 23,150,000 35,348,840



YEAR  E N D IN G  31^" M A R C H , 2013 

N O TE 19 

P r in c ip le s  o f  c o n s o lid a tio n :

The a ccom pany in g  financ ia l sta tem ents inc lude  the accoun ts  o f H ydragen In frastructure  
Private L im ited, w h ich  is a 100 pe rcen t su b s id ia ry  o f the  com pany  and G reen E nergy 
M anagem ent Inc, USA w h ich  is 100 percen t su b s id ia ry  o f H ydragen In frastructure  Private 
Lim ited

1. S ig n if ic a n t A c c o u n tin g  P o lic ie s

(I) B a s is  o f  p re p a ra tio n  o f  F in a n c ia l S ta te m e n ts

These financ ia l sta tem ents have been  p repared  under the  h is to rica l cos t convention 
on accrua l basis in acco rdance  w ith  the genera lly  accep ted  accoun tin g  p rinc ip les  in 
India, the  p rov is ions  o f the  C om pan ies Act, 1956 and gu ide lines  issued by  the 
Securities and Exchange Board o f India (SEBI) and on the  go ing -conce rn  basis.

( ii)  U se  o f  E s tim a te s

The p repara tion  o f financia l sta tem ents requ ires estim ates and assum ptions  tha t 
a ffe c t the  re p o rte d  ba lances o f assets and  liab ilities and  d isc losu re  re la ting  to 
con tinge n t liab ilities as a tth e  date o f the  financia l sta tem ents and re po rted  am ounts  of 
fncom e and expenses during  the period. Any revis ion to  accoun ting  estim ates is 
recogn ized  p rospec tive ly  in cu rren t and fu tu re  periods.

( iii)  F ixed  A s s e ts

All fixed assets are stated at cos t less accum u la ted  deprec ia tion . C ost is inc lus ive  o f 
fre igh t, duties, levies and  any d irec tly  a ttr ibu tab le  cos t o f b ring ing  the  assets to  the ir 
p resent w o rk ing  cond ition .

A dvances g iven tow a rds  acqu is ition  o f fixed assets and the  cost o f fixed asset no t yet 
ready fo r the ir in tended use at the  ba lance shee t date  are d isc losed  under capita l 
w ork-in -p rogress.

(iv ) D e p re c ia tio n

D eprec ia tion  on fixed assets, except ene rgy  saving equ ipm ents, is p rov ided  on 
W ritten  dow n va lue  at the  rates p rescribed  under Incom e Tax Act, 1961. In respect o f 
E nergy Saving E qu ipm ents deprec ia tion  is w ritten  o ff  equa lly  over BO O T period.

(v) Im p a irm e n t o f A s s e ts

An asset is trea ted  as im pa ired  w hen the ca rry ing  cos t o f assets exceeds its 
recoverab le  value. An im pa irm en t loss, if any is cha rged  to  the P rofit and  Loss A ccoun t 
in the  year in w h ich  an asset is identified  as im pa ired . The im pa irm en t loss recogn ized  
in p rio r accoun ting  period  is reversed if the re  has been a change  in the  estim ate of 
recoverab le  am ount.

(v i) F o re ig n  C u rre n c y  T ra n sa c tio n s /T ra n s la tio n :

(a) Transactions denom ina ted  in fo re ign  cu rrenc ies  are reco rded  at the  rate o f 
exchange p reva iling  on the  da te  o ftransactions .

(b) M one ta ry  item s denom ina ted  in fo re ign  cu rrenc ies  a t the  year end are restated at 
ye a re n d  rates.

(c) N on m one ta ry  fo re ign  cu rrency  item s are carried  at cost.

(d) In respect o f branches, w h ich  are non-in tegra l opera tions, all assets and liabilities, 
both  m one ta ry  and  non-m one ta ry , are trans la ted  at c los ing  rate, w h ile  all incom e 
and expenses a re  transla ted  at c los ing  rate fo r the  year..

(e) Any incom e o r expense on  accoun t o f exchange d iffe re n ce  e ither on  se ttlem en t or



on translation is recogn ized in the p ro fit and loss accoun t excep t in cases w here 
they relate to  acquis ition o f fixed assets, in w h ich  they  are ad jus ted  to  the  ca rry ing  
cost o f such assets.

(v ii)  in ve s tm e n ts :

C urren t investm ents are carried at the  lower o f the  cost/fa ir va lue com pu ted  ca te g o ry  
wise. Long-term  investm ents are stated at cost. C ost inc ludes cos ts  inc iden ta l to  
acqu is ition  such as legal costs, investm ent bank ing  fees etc. P rovis ion fo r 
d im inu tion  in the  value o f long-term  investm ents is m ade on ly  if such a dec line  is 
o ther than tem porary.

(v iii)  in v e n to ry :

Inventories are valued a fte r provid ing  fo r obso lescence, as under:

1. F inished G oods: A t lower o f w eighted average cost o r net rea lizab le value

2. W ork in Progress : at lower o f cost (inc lud ing re la ted overheads) o r net 
realizable value.

3. Spare  P a rts : A t lower o f w e ighted average cost or net rea lizable value.

( ix ) R evenue  R e co g n itio n

Incom e is genera lly accounted  on accrual basis as they are earned.

(x) P ro v is io n  fo r  C u rre n t and  D e fe rre d  Tax:

P rovis ion fo r C urrent ta x  is m ade a fte r tak ing into cons idera tion  benefits adm iss ib le  
under the p rov is ions o f the  Incom e ta x  Act, 1961. D eferred ta x  resu lting  from  
“tim ing  d iffe re n ce s ” be tw een  taxab le  incom e and accoun ting  incom e is accounted  
fo r us ing the ta x  rates and laws tha t are enacted or substan tive ly  enacted as on the 
ba lance shee t date. The deferred ta x  asset is recogn ized  and carried  fo rw a rd  on ly  to 
the ex ten t tha t there  is a v irtua l c e rta in ty th a tth e a s s e tw ill be realized in fu ture.

(x i) P ro v is io n s , C o n tin g e n t iia b ii it ie s  and  C o n tin g e n t A sse ts :

P rovis ions invo lv ing  substantia l d eg ree  o f estim ation  in m easurem ent are 
recogn ized  w hen the re  is a present ob liga tion  as a resu lt o f past events and it is 
p robab le  tha t the re  w ill be an o u tflo w  o f resources. C on tingen t L iabilities are not 
recogn ized  bu t are d isc losed  in the  notes. C on tingen t Assets are neither recogn ized  
no r d isc losed  in the  financ ia l statem ents.

N O TES TO  A C C O U N TS :

2.1 The prev ious year's figu re  has been rew orked, reg rouped , rearranged and reclassified 
w herever necessary. A m ounts  and o ther d isc losures  fo r the  p reced ing  year are inc luded 
as in tegra l p a rt o f the  cu rren t year financia l sta tem ents and are to  be read in re la tion  to  the  
am oun t and  o the r d isc losu re  re la ting to  the  cu rren t year.

2 .2  M ic ro  a n d  S m a ll S ca le  B u sm e ss  E n tit ie s

T here are no M icro  and Sm all Enterprises, to  w hom  the C om pany ow es dues, w h ich  are 
ou ts tand ing  as at 31 st M arch, 2013. This in form ation as requ ired  to  be d isc losed  un d e rth e  
M icro , Sm all and M edium  Enterprises D eve lopm ent Act, 2006 has been de te rm ined to  the  
ex ten t such pa rties  have been identified  on the  basis o f in form ation availab le w ith  the 
Com pany.

2 .3  P a ym e n t to  A u d ito rs :

P a r t ic u ia rs (Am ount in Rs.) (Am ount in Rs.)

2012-2013 2011-2012

A ud it Fees 193,876 277,680

O ther S erv ices NIL NIL

Tota l 193,876 277,680

B e !



2.4 As per the  A ccoun ting  S tandard  18, the  d isc losu re  o f transactions w ith  the re lated pa rties  
as de fined  in the  accoun ting  s tandards  are g iven be low :

(i) L is t o f th e  re la te d  p a r t ie s  w h e re  c o n tro l e x is ts  and  re la te d  p a r t ie s  w ith  w h o m  
tra n s a c t io n s  have  ta k e n  p la c e  and  re la t io n s h ip :

Sr.No. Name of the Related party Relationship Opening Debit Credit Closing

Hydragen Infrastructure 
Private Limited

Subsidiary Company 
Advance Given & 
Refunded

639,631 2,483,520 2,589,820 533,331

Maxim Equifin 
Private Limited

Share holder-Advance 
Given & Refunded

408,876 4,105,500 152,500 4,361,376

Nikhil Morsawala Chairman-Advance 
Taken & Repaid

8,412,245 503,621 370,000 8,546,046

2.5. S e g m e n t R e p o rt in g

The co m pany  has identified  tw o  rep o rta b le  segm ents viz. Power cond itione rs  &  savers 
and Renew able E nergy &  ene rgy  saving app liances. S egm ents have been  identified  and 
re p o rte d  tak ing  into accoun t nature o f p roduc ts  and serv ices, the  d iffe rin g  risks and 
re tu rns and the  internal business re p o rtin g  system s.

The accoun ting  po lic ies adop ted  fo r segm ent re p o rtin g  are in line w ith  the  accoun ting  
po licy  o fth e  co m p a n y  w ith  fo llow ing  add itiona l po lic ies fo r segm en t repo rting .

(a) Revenue and expenses have been identified  to  a segm ent on the  basis o f 
re la tionsh ip  to  opera ting  activ ities o f the  segm ent. Revenue and expenses w h ich  
re la te  to  enterprise  as a w ho le  and are not a llocab le  to  a segm ent on reasonab le  
basis have been d isc losed  as “ U na llocab le ” .

(b) S egm ent assets and segm ent liab ilities represen t assets and liab ilities in respective  
segm ents. Investm ents, ta x  re la ted assets and o the r assets and liab ilities tha t cannot 
be a lloca ted  to  a segm en t on reasonab le  basis have been  d isc losed as 
“ U na llocab le ” .

P a r t ic u la rs P o w e r c o n d it io n e rs  
& sa ve rs

R e n e w a b le  E n e rg y  
&  e n e rg y  s a v in g  

a p p lia n c e s

Tota l (R s in  Lakhs)

2013 2012 2013 2012 2013 2012

R evenue 4,355.71 5,627.14 627.07 862.56 4,982.78 6,489.70

D ire c t A llo c a b le  C o s ts 4,251.21 5,341.61 608.86 811.17 4,860.07 6,152.78

S egm ent results 104.50 285.53 18.21 51.39 122.71 336.92

S egm ent Capita l 
E m ployed

2,504.35 2,426.28 346.79 335.66 2,851.14 2,761.94

Total
U na lloca ted  Capital

324.56 374.47

2.6 There is no sm all-sca le  unde rtak ings  to  w hom  the  com pany  ow es a sum  exceed ing
Rs. 0.1 m illion  w h ich  is ou ts tand ing  fo r m ore  than  30 days.

2.7 A ll advances, rece ivab les and  payab les are sub jec t to  con firm ation  and reconcilia tion , if 
any.

2.8 C on tigen t L ia b ility -N IL



2.9  Sales &  Purchase quantitative details

The revenues o f the com pany, except fo r the  so la r p roduc ts , is no t capab le  o f 
quantifica tion  since it is based either on energy actua lly  saved by the  cus tom er o f the  
com pany  o r on a com ple te  tu rnkey basis.

The quantita tive details o f Solar P roducts is as fo llow s:

P a rt ic u la rs O pen ing
B a lance

P u rch a se S a les C lo s in g
B a la n ce

Q ty V a lue Q ty V a lue Q ty V a lue Q ty V a lue

S o la r S treet Lights - - 402 792,744 402 841,260 - -

S o lar Lam ps - - 356 378,072 356 407,401 - -

S o la r Hom e Lighting 
System s - - 103 1,771,188 103 1,964,416 - -

S olar W ater Heating 
System s _ _ 119 3,150,882 119 3,548,699 _ _

S olar M odules - - 142 1,207,142 142 1,241,463 - -

- - 1 ,122 7,300,028 1,122 8 ,003 ,239

For P M U R A LI &  CO .,
C harte red  A ccoun tan ts

On beha lf o f the  Board 
EPIC  ENERGY L IM ITED

P M U R A LI M O H A N A  RAO
P artner
M e m b e rs h ip  N o . 0 2 3 4 1 2  
F R N  N o . 0 0 7 2 5 7 S

P la c e : M um bai 
Date: 30th  May, 2013

N IK H IL  M O R SAW ALA
Chairm an

SAN JAY G U G ALE
D irector

Z U B IN  PATEL
D irector

V  C H A N D R A S E K H A R
Executive D irector

E H



C A S H  FLO W  STATEM ENT FOR TH E YEAR ENDED 31 ST M A R C H  2013

PU R SU AN T TO  TH E  LIS T IN G  A G R E E M E N T WITH S T O C K  EXC H AN G E

31.03.2013 31.03.2012

CASH FLOW FROM OPERATING ACTIVITY

Net Profit after appropriation 9,816,809 21,065,134

Add (Less):

Depreciation 28,989,000 29,594,030

Misc. Expenses W / o ff 11,485 11,485

Working Capital Changes (9,206,566) (10,134,599)

Net Cash from  Operating A c tiv ity 29,610,728 40,536,051

CASH FROM INVESTMENT ACTIVITY

Purchase of Fixed Assets (29,589,125) (33,404,100

Sales of Fixed Assets - (37,000,000)

Investment - -

Net Cash from  investm ent A c tiv ity (29,589,125) 3,595,900

CASH FROM FINANCING ACTIVITY

Loan Received 6,688 (50,901,358)

Net Cash from  Financing A c tiv ity 6,688 (50,901,358)

Net Changes in Cash and Cash Equivalent 28,291 (6,769,407)

Opening Cash Balance 821,609 7,591,016

C losing Cash Balance 849,901 821,609

For R M U R A LI &  CO .,
C harte red  A ccoun tan ts

On beha lf o f the  Board 
EP IC  ENERG Y LIM ITE D

P M U R A LI M O H A N A  RAO
Partner
Membership No. 023412 
FRN No. 007257S

P la c e : M um bai 
Date: 30th May, 2013

N IK H IL  M O R SAW ALA
C hairm an

SA N JA Y  G U G ALE
D irector

ZU B IN  PATEL
D irector

V  C H A N D R A S E K H A R
Executive D irecto r

B a



: ; I O U R  M I S S I O N .

f  > 1 ;
'  X  J  i

i i

•  TO  B E  A  K E Y  P LA Y E R  IN  T H E  IN T E R N A T IO N A L  M IS S IO N  

O F  R E D U C IN G  t H E  IM P A C T  O F  G L O B A L  W A R M IN G  B Y ...

\  \

•  E M P O W E R IN G

E V ER Y C IT IZ E N  O F  T H E  W O R L D  W IT H  T H E  K N O W L E D G E  

/  &  A B IL IT Y  TO  U S E  P R O D U C T S  T H A T  S A V E  P O W E R

•  U S IN G  R E N E W A B L E  E N E R G Y  P R O D U C T S  

^  IN  D AY  TO  D A Y  L IF E  B E C A U S E ...

•  ^ M w i r S E L F  

' &

W H A T  IS  A F m J N D  M E ,A N D  IF  I DO  N O T  S A V E  IT, 

I f S H A L L iO T S A V E M E ”

“e n e r g y  e f f i c i e n c y  i s  t h e  J  f i f t h  f u e C ^  

a f t e r  c o a C ,  g a s ,  r e n e w a h k s  a n d n u c h i a r .  

e b d a y ,  i t  i s  t h e  C o w e s t - c o s t  a C t e r n a t i v e  

a n d  i s  e m i s s i o n s  f r e e .  I t  s h o u C d  B e  o u r  

f i r s t  c h o i c e  i n  m e e t i n g  o u r  g r o w i n g  

d e m a n d  f o r  e C e c t r i c i t y ,  a s  w e C C  a s  i n  

s o C v i n g  t h e  c C i m a t e  c h a C C e n g e . . . ”

" . . .  V m v e r s a C a c c e s s  t o  e C e c t r i c i t y  w a s  

a  2 0 t h  C e n t u r y  i d e a  n o w  i t  h a s  t o  b e
-  J ib .

u n i v e r s a C  a c c e s s  t o  e n e r g y  e f f i c i e n c y . . .  ”

i s



Registered O ffice
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Andheri (East), Mumbai- 400 069.
Tel.: +91 -22- 26848347 Telefax: +91 -22- 26822238
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119, Patil Wadi, At: Rabale, Post: Ghansoli, Opp. Hotel Mallika,
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Tei.:+91-22-27692611

Vadodara Factory
103, Por Ramangamadi G. I. D. C.,Por, Vadodara 391243.Gujarat.

Tel.: +91-265-6455845

Coim batore
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Pune
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Madurai
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