 DIRECTORS’ REPORT

TO THE MEMBERS

Your Directors have pleasure in presenting the Seventh Annual Report of your

Company together with the Audited S

ended March 31, 2013.

FINANCIAL RESULTS

tatement of Accounts for the Financial Year

The Financials Resulis of the Company for the year April 1, 2012 to March 31,

2013 are given below:

(Rupess in facs

Particulars 2012 - 2013 | 2011 - 2012
Gross Income 977.04 1321.82
Praofit / (Loss) befora depreciation 195.45 185.57
Depreciation (8.61) (11.02)
Profit / (Less) for the pericd 186.84 154 54
Provisicn for taxation (36.04) (69.62)
Current Tax (83.94) (66.89)
(Short) / excess provision of 33.60 -
earlier year
Deferred tax 14.30 (2.73)
Net Profit / (Loss) for the period 150.80 84.92




OPERATIONS

Your Company continues to act as the Investment Manager of Axis Infrastructure
Fund 1 {AIF1) and earned ravenue of Rs. 7.93 crore towards management fee
during the financial year. During the vyear, considering the challenging
investment climate and as an investor friendly gesture, the management fee was
reduced 1o Rs. 2.04 crores instead of Rs. 5.88 crores for the period October 12 -
April 13. Hence, the fee income came down from Rs. 11.88 crores in financial

ear ended March 31, 2012 to Rs. 7.93 crores in financial year ended March 31,
2013. Till date, AIF1 has made following draw-downs from the investors which
aggregate to Rs.454.59 crores. Out of this Rs, 388.10 crocra was invested in the

portfolio companies.

The detalls of the drawdown are given bealow:

{(Rupees in Crore)

Drawdown Date | Due Date l Amount
June 20, 2008 | July 6, 2008 256.20
Sept. 10, 2008 | Sept. 24, 2008 50.00
Oct. 3, 2008 Oct. 17, 2008 35.40
May 21, 2009 Juna 5, 2008 44 32
Dec 8, 2009 Dec 22, 2009 22.04
Jul 8, 2010 Jul 22, 2010 13.42
Nov 18, 2010 Dec 3, 2010 7.19
Apr 19, 2011 | May 18, 2011 8.71
Oct 21, 2011 | Nov 03, 2011 7.00
Apr 17,2012 May 02, 2012 7.32
Oct 17, 2012 Oct 31, 2012 2.50
Mar 22, 2013 Apr 04, 2013 2.50
Total 454,59
AlF1 has made the following investments till date:
Investese Companies Rupees in | Investment during
Crore
Corriech International Private Limited 67.75 | Jul. — Dec. 2008
Negsa Leisure Limited 76.24 | Jul. — Sept. 2008
Vishwa Infrastructure & Services Private 61.46 | Jul. — Sept. 2008
Limited
Harish Chandra (India) Limitad 122.12 | Jul. — Dec. 2008
Shalivahana Green Energy lLimited | 61.53 { Apr. 09 — Dec. 2010
Total 388.10

b
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AlF1 has made the following divestments tiil date:

Investee Compsznies Rupees in | Divestment during
_ Crore
Vishwa Infrastructure & Services 323.63 | May — Sept. 2011

(AlF1  has compiete;y exitad from this
EA

Company by seliing iis stake to NEA FVCI
Limited and Olympus Capital)

rarish Chandra {india) Limited 9.34 | March 2012
(AlF1 has completely exited from this
Company by seglling its steke io the
Promoters / their nominees)

Shalivahana Green Energy Limited 87.77 | May 2012
(AlF1 has completely exited from this
Company by selling iis stzke to AMP
Capital)

Total 420.74

@

The fund doss not have any outsianding investment commiiments as on dat

uring the year, the Company has written off the cutstanding recoverable of Rs.
5.19 iacc from Harish Chandra (india) Limiied. Further, the Company has writter
oif EPABX sysiem and Telephone instruments having gress value Rs. 10.25 lacs
and net deprecizied value ¢f Rs. 2.83 lacs as on March 31, 2013,

J!D

The Company has zlso setiled a dlspu with Vinamra Universal Traders Private
Limited pursuant to signing a deed of setilement and has accordingly pzid Rs.
1.38 crores as settlement amount. The same has been accounted as Setilement
EXpenses.

DIVIDEND
The Direciors do not recommend z dividend for the financial year 2012-13.
DIRECTORS

During the year, Mr. Arun Korati, Managing Director & CEO resigned with effect
from 315 October 31, 2012. Mr. M. M. Agrawal also resigned with effect from 169
January, 2013. The Board of Directors places on record its appreciation {o Mr,
Arun Korati and Mr. M. M. Agrawal for the valuable services rendered by them
during their tenure es Managing Director & CEQ and Director of the Company,
respectively.

Mr. V. Srinivasan, who was nominataed by Axis Bank Limited, was appointed as

an Additicnal Director with effect from 5% April, 2013. He holds office of Director
{ill the ensuing Annuat General Meeting. The Company has recsived notice in

b



“writing from a member signifying his intention to propose the candidature of Mr,
V. Srinivasan for the office of the Director of the Company.

in accordance with the provisions of the Companies Act, 1956 and the Articies of
Association of the Company, Mr. S. K. Tutgja retlres by rotation at the
forthcoming Annusa!l General Meeting and, being eligible. offers himself for re-
appointment as a Director of the Company.

The Board recommends their appointment as Directors at the ensuing Annuzal
General Meeting.

Mr. Shreyans Jain was appointed as the Acting CEO of the Company (being a
manager with the provisions of Section 268 of the Companies Act, 1956) with
eifect from 11" January, 2013,

AUDIT & REMUNERAITON COMMITTEE
The Audit & Remuneration Committes was reconstituted on 5% April, 2013 and
presently has Mr. Rajeev Thakors, Mr. 8 K Tuteia and Mr. V Srinivasan as

members and is chairad by Mr. Rajesv Thakors. The Audit Committes functions
in accordance with the provisions of Section 202A of the Companies Act, 1956,

PUBLIC DEPGSITS

During the year, the compzany has not accepisd any deposiis from the public

under section 58A of the Companies Act, 1856.

PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHNGOLOGY

ABSORPTION AND FOREIGN EXCHANGE EARNING AND OUTGO

) Considering the nature of activities of the company, the provisions of
Section 217(1)(e) of the Companies Act, 1858 relating to consarvation of
energy and technology absorption do not apply to the Company.

ii)  There was no foreign exchange earnings and cutgo during the year,

EMPLOYEES

The statement containing particulars of employess as required under Section
217(2A) of the Companies Act, 1956 and the rule made there under, is given in
an Annexure appended hereto and forms part of this report.

AUDITIORS

The auditors, M/s H.N. Motiwalla & Co., Chariered Accouniants retire at the
ensuing Annual General Meeting and are ei|g|b§c or reappointment.

b



DIRECTORS® RESPONSIBILITY STATEMENT
The Board of Directors hereby declares and confirms that:
I)  The applicable accounting standards have been followed in the preparation

of the annual accounis and proper explanations have been furnished,
relating to market depariures.

O,

6]

i)  Accounting policies have been selected and applied consistently an
reasonably and prudent judgments and estimates have been mads so as to
give a true and fair view of the state of affairs of the company and of the
Profit & Loss of the company for the financial year ended March 31, 2013,

i) Proper and suificient care has been taken for the maintenance of adequaie
accounting records, in accordance with the provisions of the Companies
{(Amendment) Act, 2000, for safeguarding the assets of the company and
for preventing and detecting fraud and other irregularities.

iv) Thz annual accounts of the company have been grepared on a going
concern basis.

ACKNOWLEDGEMENT

The Board places on record its gratitude {o Axis Bank and its ofiicers for their
support and cooperaiion,

The Board of Dirsctors also places on racord iis gratitude o the Reserve Bank of
india, Securities E hange Board of India and other government and reguiatory
authorities for their support.

For and on behalf of the Board of Directors

-

: S K Tutga
FPlace: Mumbai Chairman
Date: 10" Aprit 2013 DIN 005984076
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H. WN. Maticwalla & Ca. (=,

Chartered Accountants

508, Sharda Chambers, 33, New Marine Lines, Mumbai - 400 020, -

@ {O) 2200 2103, 2200 5431 Fax : 2209 4331 E-Mail : hnmco@minl.net.in

AUDITOR’S REPORT

The Members
Axis Private Equity Limited
Mumbai

1.

We have audited the attached balance sheet of Axis Private Equity 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. Our responsibility is to express an
opinion on these financial statements based on our audit.

We have 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
the management, as well as evaluating the overall financial statement presentation.
We believe that our audit provides a reasonable basis for our opinion.

As required by the Companies (Auditor's Report) Order, 2003 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 of the said Order, on the basis of such checks of the books and
records of the Company as we considered appropriate and the information and
explanations given to us during the course of our audit.

Further we report that:

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.

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 the Books of Account.

The Balance Sheet and the Profit & Loss Account dealt with by this report are in
agreement with the Books of Account.

In our opinion, the Profit & Loss Account and the Balance Sheet of the Company
comply with the accounting standards referred to in Section 211(3C) of the
Companies Act, 1956. :

On the basis of written representations received from the Directors and taken on
record by the Board of Directors, we report that none of the Directors is disqualified
as on March 31, 2013 from being appointed as a Director under clause (g} of sub-
section (1) of Section 274 of the Companies Act, 1956;

in our opinion and to the best of our information and according to the explanations
given to us, the accounts, read together with the notes, give the information required
by the Companies Act, 1956, in the manner so required and give a true and fair view.



H. N. Wotcwalla & Co. =)

Chartered Accountants 2

508, Sharda Chambers, 33, New Marine Lines, Mumbai - 400 G20,

() (0) 2200 2103, 2200 5431 Fax : 2209 4331 E-Mail : hnmco@mitnl.net.in

) In the case of the Balance Sheet, of the state of affairs of the Company as at
March 31, 2013

i) Inthe case of the Profit and Loss Account, of the Profit of the Company for the
year ended on that date; and

iy In the case of the Cash Flow Statement, of the cash flows for the year ended
on that date.

For H. N. Motiwatlla & Co.
Chartered Accountants

mwo 111949W)
- %‘\{ Q\
/D, N. Shah

Place: Mumbai 0 aeew™  Partner
Date: April 10,2013 S (M. No. 030566).




. N. Meticwalla & Co. (=)

Chartered Accountants

508, Sharda Chambers, 33, New Marine Lines, Mumbai - 400 020.

@ (O) 2200 2103, 2200 5431 Fax : 2209 4331 E-Mail : hnmco@mtnl.net.in

(*

1.

3.

ANNEXURE TO THE AUDITORS’ REPORT®

Referred to our Report of even date on the accounts of Axis Private Equity Limited.
for the year ended March 31, 2013)

(a) The Company has maintained proper records to show full particulars including
guantitative details and situation of fixed assets

(b) As explained to us, fixed assets have been physically verified by the
management during the year, no material discrepancies were noticed on such
verification.

(c) During the year, the company has not disposed off a substantial part of the fixed
assets.

The company's nature of operation does not require to hold any inventory,
hence this clause is not applicable

{a) The Company has granted loan to one party (employee trust) covered in the
register maintained under section 301 of the Companies Act amounting to
Rs1.25 lakhs, free of interest_.

(b} The company has not taken any secured or unsecured loan from any party
covered in the register maintained under section 301 of the Companies Act,
1956. Hence, reporting under this clause is not applicable.

In our opinion and according to the information and explanations given to us, there
is an adequate internai control system commensurate with the size of the Company
and the nature of its business, for the purchases of fixed assets. During the course of
our audit, we have not observed any continuing failure to correct major weaknesses
in system of internal control.

(a) tn our opinion and according to the information and explanations given to us,
transactions that need to be entered into the register maintained under Section
301 of the Companies Act, 1956 have been so entered.

(b) According to the information and explanations given to us, that the transactions
made with party in pursuance of contracts or arrangements entered in the
register maintained under Section 301 of the Companies Act, 1956, exceeding in
aggregating the value of rupees five lakhs during the year have been made at
price which are reasonable having regard to prevailing market price of such
goods, material and services.

According to the information and explanations given to us, the company has not
accepted any depaosit from the public as defined under the provisions of section 58A
and 58AA of the Companies Act, 1956.

The Company has an Internal audit system.



% N, Woticwalla & Co. (=) |

Chartered Accountants

508, Sharda Chambers, 33, New Marine Lines, Mumbai - 400 020.

@ (©) 2200 2103, 2200 5431 Fax : 2209 4331 E-Mail : hnmco@minl.net.in

8.

9.

No maintenance of cost record has been prescribed by the Central Government
under clause (d) of sub section (1) of section 209 of the Act, and hence this clause is
not applicable.

(a) According to the records of the Company, undisputed statutory dues including
Provident Fund, Investor Education and Protection Fund, Employees’ State
Insurance, Income-tax, Sales-tax, Wealth-tax, Service tax, Custom Duty, Excise
duty, cess and any other statutory dues have generally been deposited on time
during the year with the appropriate authorities,. There are no arrears of the
aforesaid dues as on the date of the Balance Sheet outstanding for more than six
months from the date they became payable.

(b) According to the records of the Company, and according to information and
explanations given to us the dues of Income-tax/Sales- tax/Wealth-tax/Service-
tax/ Custom-duty/ Excise-duty/Cess which have not been deposited on account
of any disputes are as under:

Forum where
a' Name of the Statute | Nature of Dues Amount dispute is
o} (Rs) .

pending

1. | Income tax Act, 1961 | Assessment dues 3,660/ { Appeal pending
with [TAT

2. | Income tax Act, 1961 | Penalty u/s 36,16,668/- | Appeal with

271(1H)( c) CIT(A)

3. | Service tax Assessment dues | 12,57,365/- | Appeal pending
with
Commissioner of
Service {ax

10. The Company has no accumulated losses at the end of the current financial year

11.

12.

13.

The company has not incurred cash losses during the financial year and in
immediately preceding financial year.

According to the records of the company and as per the information and explanations
given to us there was no default in repayment of dues to a financial institution or
bank.

A.ccording to the records of the company and as per 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.

In our opinion the Company is not a Chit Fund Company or a nidhi / mutual benefit
fund / society. Therefore, the provisions of clause 4(xiii) of the Companies (Auditor's
Report) Order, 2003 are not applicable to the Company.



% N. Motiwatla & Co. =)

Chartered Accountants

508, Sharda Chambers, 33, New Marine Lines, Mumbai - 400 020.

) (0) 22002103, 2200 5431 Fox : 2209 4331 E-Mail : hnmco@mitnl.net.in

14. The company is not dealing in shares/ securities and hence provisions of clause
4{xiv} of the order is not applicable.

15. According to the records of the company, and as per the information and
explanations given to us the Company has not given guarantees for loans taken by
others from banks and financial Institutions.

16. According to the records of the company, and as per the information and
explanations given to us, the Company has not taken the term loan and hence
provision of clause 4(xvi) of the order is not applicable.

17. According to the records of the company, and as per the information and
explanations given to us and on an overall examination of the balance sheet of the

Company, it has not raised funds on short-term basis, which have been used for
long term investments.

18. According to the records of the company, and as per the information and
explanations given to us, the Company has not made preferential allotment of
shares to parties and companies covered in the register maintained under Section
301 of the Companies Act, 1956.

19. According to the records of the company, and as per the information and
explanations given to us the Company has no debenture outstanding as at the year-
end. Therefore the question of creating a security for the same does not arise.

20. The Company has not raised any money by public issue during the year covered by
our report. -

21. According to the records of the company, and as per the information and

explanations given to us, no fraud on or by the Company has been noticed or
reported during the year,

EREFEERE R R



AXIS PRIVATE EQUITY LIMITED

{formerly USL Asset Man

zgemant Company Limiiad)

BALANCE SHEET AS AT MARCH 31, 2013

(Rs. in Lakhs)

Particulars Note farch 31, 2013 March 31, 2842

L EQUITY AND LIABILITIES

1, SHAREHOLDERS' FUNDS

- Share capital 1.1 1,500.00 1.500.00

- Reserves anc surplus 1.2 530.28 27848

- Money received against share warrants - -
Sub-Total {A) 2,030.28 1,879.4%

2. SHARE APPLICATION MONEY PENDING ALLOTMERNT - -
Sub-Total {3) - -

3. MON-CURRENT LIASILITIES

- Long-term Sorrowings - -

- Deferred Tax Liabilitiss (net) 21 - 1.48

- Other Long-term Liabilities -

- Loang-term Provisions 2.2 17.15 12.57
Sub-Tetaf (C) 17.15 4.06

4. CURRENT LIABILITIES

- Bhort-Term Borrowings - -

- Trade Payables - .

- Other Current Lizsbiiities - -

- Short-{erm Provisions 3 i5.81 1ic.28
Sub-Total (D) 15.81 110.28

Total | 2.063.24 2,0032.82

Il. ASS=TS
5. NON-CURRENT ASSETS
- Fixed Assels

Tangible Asssis 4.1 4.1 11.47
Intangible Assais 41 4.27 7.83
Capital wark-in-progress - -
Intangible assets under Development - -
- Non-current investmenis 5.1 0.48 G485
- Deferred Tax Assets {nat) 21 i2.8% -
- Long-ierm Leans and Advancas - -
- Cther Nen-current Assets 52 151.30 135.00
Sub-Tatal (2) 172.87 i84.78
g, CURRENT ASSET
- Currant Investments - -
~ Inveniories - -
- Trade Receivables 6.1 - 4187
- Cash and Cash Equivalents 8.2 1,722.73 172342
- Short-term Loans and Advances 6.3 6.23 4.78
- Other Current Assels 8.4 81.28 78.28
Sub-Total {F) 1,890.27 1,848.03
Total 2,063.24 2,003.83
Significant accounting policies 12.0

notes 1 to 25 forms an integral part of this Accounts.

AS PER OUR REPORT OF EVEN DATE
FOR H. N. MOTIWALLA & CO.,
CHARTERED ACCOUNTANTS

[D K SHAH]
FARTNER
MEM. NO. 30588
MUMBAL

APRIL 10, 2013

For and on behaif of the Boarg of Diraclors

et

SHIKHA SHARMA
DIRECTOR DIRECTOR
MUMEAI MUMBAS
APRIL 10, 2073 AFRIL 10, 2013

-~

T

SHREVYANS JAIN OL CHITNAVIS
ACTING CEQ COMPANY SECRETARY
MUMBAI MUMBAI

APRIL 10, 2043 APRIL 10, 2013




AXIS PRIVATE EQUITY LIMITED
{(formerly UBL Assat Managemeant Company Limited)

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

(Rs. in Lakhs)

APRIL 10, 2013

APRIL 10, 2013

Particulars Note | Forthe yearended |For the vear ended March
No March 31, 2013 31,2012
(i) Revenue from Qperation™s 7.1
- Sale of Sarvices 73254 1,188.04
782.54 1,188.04
{ii)Cther income 8.1 184.50 133.78
Total revenue {i+ii) §77.04 1,321.82
Expenses
- Employsz benefit expenses 9.1 49551 878.83
- Finances Cost i0.1 0.01 -
- Depreciation and amortisation expanse 4.1 8.81 11.02
- Other Expenses 11.1 285.58 577.43
Total expenses 790.21 1,167.28
Profit before exceptional and extra-ordinary items and Tax 186.84 , 154,54
Exceptional itermns - -
Profit before extra-ordinary items and Tax 186.54 154.54
=xtrz-ordinary items - -
Profit Gefore Tax 186.84 154.54
- Tax Expense
Currani Tax 83.54 55.89
Short / {Excass) provision for tax of sarliar yezr{s) {33.50) -
Defzrrzed Tax (14.30) 2.73
Total Tax 36.04 £9.52
Proiit and Less irom Continuing operations 150.79 84.32
Profit and Loss from discontinuing operations - -
Tex expense on discontinuing operations - -
~rofit / (loss} from discontinuing Operations {(after (ax) - -
Profit/ (loss) for the pericd 150.7¢ 84.82
Equity Share of Par value Rs. 10 each
Sasic 1.01 0.57
Diluted 1.01 0.57
AS PER OUR REPORT OF EVEN DATE For and on behalf of the Board of Direclors
FOR H. N. MOTIWALLA & CO.,
y PV
| A
s%:%:r SHIKHA SHARMA
DIRECTOR DIRECTOR
MUMBAI MUMBAL
APRIL 10, 20‘!3:‘ APRIL 10, 2013
[D N SHAH] R W
PARTNER SHRETVANS JAIN MOL CHITNAVIS
MEM, NO. 30585 ACTING CED COMPANY SECRETARY
MUMBAL MUMBA! MUMBAI -

APRIL 10, 2013




AXIS FRIVATEZ REQUITY LIMITED
(formerly UBL Asset Management Company Limited)

NOTES ON ACCOUNTS FOR THE YEAR ENDED MARCH 31, 2013

1.1 - Shara Capital

(Rs. in Lakhs)

SN. Earticulars March 31, 2013 | March 21, 2012
A lAuthorised
1.50,00,660 (PY: 1,50,00,000) Zcuity Shares of Rs. 10/~ sach 1,500.00 1.500.00
1,500.00 1,500.00
B8 |lssued. Subscribed and fuliv Faid-up :
a [EQUITY SHARE CAPITAL
1,50,00,.000 (PY: 1,30,00,000) Zquity Shares of Rs. 10/- sach 1.500.00 1,500.00
1,500.00 1,500.00

Details of Sharehoiding as at March 31, 2013
L. Equity Ehares held by various entities....

- 1.50,00,000 (PY: 1,50.00.000) Eguity Shares of Rs.10/- each held by Axis Bank Limited

ii. Sharehclders hoiding more than § % of Equity Shares:

- 1,60,00.000 Equity Shares of Rs.10/-sach hald by M/s. Axis Bank Limitad - 100%

Reconciliztion of the number of Equity Shares outstanding

34-Mar-2012 |

31-Mar-2042

Farticulars Shares Shares
Number of shares ai the beginning of the year 150 150
Add: Sharss issued - -
i.255; Sharass forzfitad - -
Number of shargs at tha end o year 150 150
Il {Each eauity shars is entilled 1o one voting right only.
1.2 - Ressarves and Surplus
(Rs. in Lafkhs)
. {Opening as at e Deducticns/ Saifance as at
articu! Addition o ‘
Pericuiars 04/04/2042 HHons Aciustments | 21/03/2043
Surplus 25 par Prefi and Loss Accouni 379.49 150.79 - J 530.28
Taotal 379.49 150.78 - 530.28

Detalis of Profit and Loss Surplus is 25 given below:

(Rs. in Lakhs)

Particulars As at As at
o March 31, 2013| March 31, 2012
Net Profit after Tax 150.79 84.92
Salance brought forward 373.49 294,57
Profit Available for Apnrepriation 530.28 378.49
Anpropriations: - -
Surpius Carried to Balance Sheast 530.28 379.48




AXIS PRIVATE EQUITY LIMITED
{formerly UBL Asset Mznagsment Company Limited)

NOTES ON ACCOUNTS FOR THE YEAR ENDED MARCH 31, 2013

2.1 - Deferred Tax Liability (Net)

{Rs.in Lakhs)

SN. Particulars March 31, 20143 March 31, 2012
A}iDeferred Tax Liabitity
a.|Deprzcigtion - 1.43
Sub-Total (A) - 1.48
B)|Deferred Tax Asset
a.|Depreciation 12.81 -
b. |Expenditurs zilowzbale u/s. 35D - -
Sub-Total {B) 12.81 -
Toial { A-B) {12.81) 1.48
2.2 -Long Term Provisions
(Rs. in Lekhs)
Farticulars March 21, 2013 March 31, 2012
Provision for Empioyes Sznefits
- Provision for Gratuity 4,53 -
Qther Provision
- Provision for Servica Tax 12.57 12.57
Total| 17.15 12.57
3.1 - Short Term Provisions
(Rs. in Lakhs}
Parniculars March 31, 2013 March 31, 2012
QOthers
- Prevision for Expansas 10.18 78.30
- Siatutory Duas 2.88 31.98
- Sundry Creditors 2.74 -
Total 15.81 110,28
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AXIS PRIVATE EQUITY LIMITED

(formerly UBL Asssl

TES ONACCOUNTS FOR TH

5.1 - Investments Non Current

Manzgsment Company Limiied)

YEAR ENDED MARCH 31, 2013

(Rs. in Lakhs}

Face

SN. Particulars Value Number | March 31, 2013 | March 31, 2012
(-3
B2, |OTHER INVESTMERNTS
2 Otl"er Non current investmenis '
- Subscrigtion to Clzgs B Units 190 4,730 0.48 0.48
Total Non-Currant Investments 0.48 0.48
E.2 - Other Mon Current Assets
(Rs. in Lakhs)
SH. Particulars March 31, 2613 | March 31, 2012
| {Others
- Advancs Tax (net of provision) 151.30 133.00
Total 151.30 | 128,00




AXIS PRIVATE EQUITY LIMITED
(formarly UBL Asset Managemsant Company Limited)

NOTES ON ACCOUNTS FOR THE YEAR ENDED MARCH 31, 2013

6.1 - Trade Raceivables

(Rs. in Lekhs)

Pzrticulars

March 31, 2013

ffarch 31, 2012

a Secursd, Considersd geod .
- Ouistanding for a period excesding six months from its due date
- Others

41.87

Total Trade receivables

41.87

6.2 - Cash and Cash Equivalents

{(Rs. in Lakhs)

SN. Particulars March 31, 2013 | March 31, 2012

A |Cash and Cash Eguivalents
= - Bzlanga with Bank 4173 7312
Sub-Totzal (A) 4173 73.12

3 |Other Bank Balances

= - Fixed Deposits with maturity of more than 12 months 1,751.00 1,650.00
Sub-Total (B) 1,751.0C 1,650.00
Total Cash and Bank Balances { A+ B) 1,722.73 1,72312

8.3 - Short Term Loans and Advances

{Rs. in Lakks)

SN, Farticulars March 31, 2013 | March 31, 2012
a Unsecured, Considered good
- Loans =nd advancss to related pariiss 1.25 .45
- Others 5.03 4.31
Total 6.23 4,78
g.4 - Other Current Assels
(Rs. in Lakhs)
Pzriiculars March 31, 2013 | March 31, 2012
Qthers
- Prepaid Expense 10.67 19.91
- Accrued inierast on fixaed deposiis 78.73 56.48
- Cenvat Credit 3 2.88
Total 891.26 79.28




AXIS PRIVATE EQUITY LIMITED
(formerly UBL Asset Management Compeny Limitsd)

NOTES ON ACCOUNTS FCR THE YEAR ENDED MARCH 31, 2013

7.1 Ravenue from Cperations in respect of Finance Company
(Rs. in Lakhs)

Particulars NMarch 31, 2013 | March 31, 2012
Revenue from Operations:
- Other Financial Senvicses 782.54 1,188.04
Total Revenue from Operations (A) | 782.54 1,188.04
8.1 ~ Other Income
(Rs. in Lakhs)
Particulars March 31, 2013 | March 31, 2012
inter=st Income
Current 1681.62 120.81
{Tax deducted at source Rs. 1817 {P Y (Rs. 12.08)}
Profit on sale of fixed zsseis 0.04 -
intersst on Income Tax Reiund 2.84 12.87
Total 184,50 | 133.78

b -




AXIS PRIVATE EQUITY LIMITED
{formerly UBL Asset Managemeni Company Limitsd)

NOTES ON ACCOUNTS FOR THE YEAR ENDED MARCH 31, 2013

2.1 - Employes Benefit Expenses

(Rs. in Lakhs)

Particuiars March 31, 2013 | March 21, 2042
Salaries and Wagses 332.14 310.18
Contribution to Providant and Other Funds 20.14 22.58
Rant - Residentiz| Pramises 0.00 1.20
Other Benaiits 27.93 41.54
Steif Weliars Expenses 1.58 264
Graluity 30.54 0.00
Voluntary Retiremeni Schema 83.18 .00
Totsl 485,61 578.83
10.1 - Finance Cost
(Rs. in Lakhs)
Particulars March 31, 2012 | March 21, 2012
interest Expense
Cther o
Total 0.01 -

11.1 - Qther Expensas

(Fs. in Lakhs)

SN, Particulars March 31, 2013 | March 34, 2012
2z |Powsr ang ruel 3.68 388
b |Rent 4869 £0.74
¢ (Rsgzairs and Maintznence ot

-Others 5.51 5.85
Tolal Repairs & Maintenance {¢) 5.51 5.85
d |insurance 8.83 10.41
£ IRzaies and Taxes - .15
f |Pavment o Audifors
- Az Auditor 1.90 1.93
- As Tax Auditor 0.80 0.70
- For Taxation Mattars 0.30 0.25
- For Other Sarvices 0.30 -
Total Fayment to Auditors () 3.10 2.85
g (Assefs Written Off 2.83 -
i {Bad Debts / AdvancasWiittan Off - 0.05
[ |Books & Periodicals 0.25 1.C1
i [Businsss Promotion Expenses 4.57 13.85
k |Confersnce Expenses 1.83 i1.13
! |Depuiaiion Charges 3.86 -

m |Fund Raising Expensss - 318.02
n internet Expenses 6.70 2.75
o |Legal & Professional rees 12.31 22.31
p {l.oss on Saie of Fixed Assels - 42 44
q {Mainiznance Charges 2.34 5.18
r [Membership Feas 3.68 3.14
s [Miscellanzous Expenses 3.38 3.57

- 1 1 Office Expenses 7.80 3.54
U |Printing & Stationery 0.73 1.54
v |Prior period items £.95 (1.02)
w | Provision for Bad and Doubtiul debis and Advances - 5189
X |Service Tax Expenses 0.30 -

y 1Setilement Expenses 1338.42 -
z Sitling Fees - Board 7.80 5.55

az | Subscristion Q.85 3.10
ab {Telephones 2.21 3.82
ac |Travelling 15,99 31.80

Total{atoeac) 285.88 577.43




AXIS PRIVATE EQUITY LIMITED
(formerly UBL Assat Management Company Limited)

CASHFLOW STATEMENT FOR THE PERIOD ENDED 3187 MARCH 2013

(Rs. in Lakhs)

Particulars | 2012-13 2011-12
A. CASHFLOW FROM OPERATING ACTIVITIES
Net Profit befors tax and extracrdinary items 186.84 154.54
Adiystments for
Depreciziion 8.81 11.02
interest Incoms (181.52} {120.81)
Frovisicn for expanses (83.83)} {3.45)
Loss on Ssle of Fixed Asssls - 42 44
Prior Period Expensas 0.95 {1.08}
Opsrating Profit before changes in Operating Asssts {48.74) 82.68
{Increase} / decrease in Operating Assels
Lozn & Advances/Trade Receivabe 12.87 853.90
incraase [ (Decrezse) in Cperating Liakilities
Current Liabilities {(110.31) (71.83)
Cash genzraied irom Gperstions {148.58) 685.08
Intersst on income Tax Refund (2.84} (12.87)
Fricr Paricd Adjusimznis (excess provision) 32.84 1.06
NET CASH FLOW FRONM CPZRATING ACTIVITIES (117.18} 853.14
8. CASH FLOW FROM INVESTING ACTIVITIES
Purchase/Sale of Fixad Assais 2.33 (4.043
Invesiment in AlF1 (Subscription io Class B Units) - {0.48)
Interast Received 184.45 133.78
MET CASH FLOW FROM INVESTING ACTIVITIES 186.78 126.27
C. CASH FLOW FROM FINANCING ACTIVITIES
NET CASH FLOW FROM FINANCING ACTIVITIES - -
B NET INCREASE IN CASH AND CASH EQUIVALENTS §9.61 782.41
Cash and Cash Eguivalent st the beginning of the yez 1,723.12 840.71
Cash and Cash Equivalent at the end of the year 1,792.73 1,723.12

AS PER OUR REPORT OF EVEN DATE
FOR H. N. MOTIWALLA & CO.,
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Qverview of the Company

The Company was incorporated as 2 limited Company on October 3, 2006 under the name of USL Asssi
Managemen: Company Limitag which was ranamed es Axis Private Eguity Limited with effect irorm August 25,
2007 1o carry on the aclivilies of managing dirscliy or indirectly investments, managing mutual funds, Vanture
Capital funds, off-shore funds, pension funds, provident funds, insurance funds or any cther funds and o
promote, manage and carry on any Venture Capital Funds operation, Investment or pool of or congsming any
shares, stocks, debentures siocks, bonds, unit loans, money markst invesimsnts or obligations or other
securities or investments of any kind or descripiion either directly or for the beneiit of person of persons z2nd to
act as managers, consuliants, advisors, administrators, ziforneys, agents, or representatives of ar for mutuel
funds, venture capital funds, offshors funds, pension funds, provident funds, or any ofher funds formed or
gsiabiished in India or alsewhere by the company or any other person (whether insorporated or not) or by any
government, staie, local authority, associzgtion, institution (whather incorporated or not) or any other agancy o
organization. Axis Bank Limited owns 100% of the paid-up share capital of the Cormnpany.

SIGNIFICANT ACCOUNTING POLICIES AND NGTES ON ACCOUNTS FOR THE YEAR ENDED MARCH 31,
2013

Acsounting Conventions

The Financial Statements are prapared in accordance with the Generally Accepied Accounting Principles
(GAAP) applicable in India under the historical cost convention, on the acoruat basis. in compliancs with the
Accounting Standards (AS) prescribed by the Companies (Accounting Standerds) Rules, 2006 and the
Companies Act, 1858 {o the exient zppliceble and on the principles of a gaing concern.

Use of estimates :

The preparation of financial statemsnis in conformity with generzlly accepted accounting principies (GAAP)

requires managemsnt to make sstimates and assumptlions that affect the reported amounts of assels and

lizhilities and the disclosures of contingent liabifities on the date of financia! statements and reported 2mounis of
.

revenus and exaenses for that year. Actual result could differ from these estimates. Any revision to accounting
estimates is recognized prospectively.

Fixed Assels
Fixed Sssets are statzd 3 ..."'Si l=ss accumuleizd deorsciation. Cost includss inward frsight, duties, izxes and
incidental expansas ralzied to acquisition and insialiation.

Depnreciation
Depreciation on Fixed Assais is provided on Straight Line Method for the full month of pun.‘ws.n and 2t thes rales
mentionad be!ow as determingd by the manzgsment on the basis of estimated useiul litz of the asssts.

Asset Estimated Useful life (Years)
Compuisr Hardware & Printers 3
Computer Softwars & Roulers 5
Mabile Phone 2
Oifice Equipment 10

10

Furniture & Fixiurss
sssels costing less than R=.3000/- ars peing fully depraciatad in the year of purchase.

Impairment of Assets

The Company assesses at each balance sheet date whether there is any indicaticn that any asset may bz
impairad. If any such indication exists, the carrying value of such assat is reduced fo its estimated recoverable
amount and the amount of such impairment loss is charged to profit and loss account. If at the balance sheet
date there is an indication that a previcusly zssassed impairment loss no longer exist, then such loss is reversad
and the asset is restated io that effect.

Foreign Currency Transactions

Foreign Currency Transactions are accounied &t exchange rates prevailing on the date of the transaction.
Outstanding year-end balances of monetary zssets and lisbilities are translaied at year-end exchange raies and
the rasultant differences together with geinsfiosses on settiement of transactions are taken to Profit and Loss

Aczount.
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Revenue Recognition
Revenus is recognized io the axient thet is probable ihat the economic benehts will flow to ths company and the
ravenus can be rzliably measured.

Revenus from oparations cemprise of Managemsni ¢
accruzl basis.

Interest Incoms is racognized on a lime proporiion basis tgking into accound
applicable interast rate for that maturity period. Interest [ncome is included undar if
Profit & Loss account.

Employee SBenefits
Thare is only one employes, the paymani under Gratuity Act, 1872 has been provided in the books zs estimatad
by the management.

In cese of Provident und, peymenis arz made to ths Regional Provident Fund Commissioner and are
accounted for on accrual basis.

Leave entitlement has been accountsd on cash basis

Taxation

Currani Taxation

The tax expenss is charged to the Profit and Less Account for the year. Current 2x is czlculated in accordance
with the tax faws applicable to the current financial year,

Tazx credit is racognised in respect of Minimum Aliernate Tex as per ths orevisions of seciion 11343 of the
income Tex Act, 1961 based on convincing evidenss thal ompany will pay normal incoms tax within the

=
siatutory time framed and is reviewsed &t each balance shest cate.

o)

X

he tax exp ens=isavmg on account of deferr ¥ is charged or cradiizd ta the Profit and Less Account for the
ysar, The Comgany provides for u._rerred t L.smg the lizbility method bassd on the tax efizct of timing
difzrances resulling from reccgnition of items in the financial statements. The defzred tax chargs or cradit is
recognized using the tax rates and fax aws that have been subsizntially enzcted by the balance sheel cate.
Defarred {&x sssets are recognizad only if there is virual certainty of realizalion o of such zssets. At 2ach balance
shest date, recognized and unrecognized defermed tax assets ars reviewed.

Provisions, Contingent Liabiiities and Contingent Assats

Provisicns are recegnized when the Company has a preseni obligation as a result of pasi events, for which it is
probahle that an outfiow of rasources ambodying economic benefits will be requirad to settie the chiigation, and
a refiable sstimate of the 2mount can be made. Provisions regquired to setife are raviewed rzsula..y and arz
acjusted whare nacessary to reflect the currant best esimatss of the obligation. Whers the Company expecis a
provision to be reimbursed, the reimbursement is recognized as a seperais asset, only when such
reimbursement is virwally ceriain, C"rtmgefnl lizbilities ars not recognized but are disclesed by way of nofes.
Contingent assets arz neither recognised in financial slatements nor d sclosed by way of note.

Invesiments

lnvsstments which are readily reafizable anc intended io bz held for not more than one year irom the date on
which such invesiments are mad . are clessified as current investmenis. Ali other invesimanis are cizssified as
non-currant invesimsnts.

On initial recognition, all investmenis are measured at cost. The cost comprises purchese price and directly
atiribuiable charges such as brokerage, fees and dufies. Current investments are carrigd in the financial
siatements at lower of cost and fair value determined on an individua investment basis. Non-current
investmenis are carmied at cost

However, provision for diminution in value is made to racognize 2 decline oiher than temporary in the value of
the investmenis.

On disposal of an invastment, the difference betwsen ifs carrying ameu and nat disposal procesds is charged
or creditad to the profit & loss account Py
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Note 18

Note 18

Nete 19
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A

Capital Commitments
Estimated zmount of contracts remaining to be axecuted on capital account and not provided for amounts o

NIL.

Operating Lease
During the year, cfiice premises obiained on lezss from Axis Bank, holding company at a monthly rent of Rs.
4 8/ Lzcs pius ssrvice tex thersen for the period from April 2012 to January 2013 than afier the rent has bee

ducad to Rs. 0.78 Lacs per month from February 2013 onwards bzsed con ihe utilization of premises. Th
agresmem for tha currant premises is for a period of 3 years.

i o

ars

Thers ar= no subisases. During he curent year the amount chargsd to the prodt and loss ascount s Rs. 48.39
Lacs (Fravious Year .R . 4L

W
o
(]

Earnings per shars!

The basic saming per shara is computad by dividing tha net profit atiributadie i equily shareholders for the year
by the weighied avarage number of equity shares outstanding during the year.

Tha Company has no potentiglly dilutive equity shares outstanding during the year.

Payment to Auditors

(Rs. In Lakhs)

Particulars As at March As at March
31,2013 : 31,2012
- As Audiior 1.90 1.80
- A3 Tax Auditor 0.60 0.70
- For Taxation Matiers 0.30 0.25
- For Other Sarvices 0.30 -
Total | 3.10 2,82
The compin of Settiemant dated March 18, 2013 o Ws Vinamzra

Lnlv=r5al i

Frior Period Expanses includes expenses iowards 7035 & Income Tax paymanis

nces on depraciation

(Rs, In Lakhs)

Particulars As at March - - As at March
31.2013 31.2012
Deffered Tax Assets / (Liahiilties) 12.21 {1.48%

Related Party Transactions

Related pany disciosures as required by AS-18 “Related Party Disclosures™ are given below:
Name of the related parties:

Whers control exists:

a) Helding Company

1 Axis Bank Limited

b) Key Managerial Personnel

1 Mr. Arun Prakaash 8. Korati (Managing Dirzcior & CEQ)
2 Mr. Shrayans Jain (Acting CED)

c} Cthers

1 Axis PE Cl Trust ‘ &




Nete 219

B} Transactions carried out with related pariles referred to in 2, & b zbove, in the ordinary course of business ars

c

b

d

2s undar:
(Rs, In Lakhs)
Particulars Promoter Key Managerial | Related Parties of Total
" Personnet Koy Managerial
Managerial Eemunzrzion - 120.00 - 120.00
Deoosit Made 1.751.001 - - 1.751.00
Deoesit Ouisianding As on March 31. 2013 1,829.73 - - 1.829.73
Bank Balance As on March 31. 2013 41,73 - - 41.73
Shiars Cavital As on March 31. 2013 1.500.00 - - 1.500.00
nterasi on Deposits 181.52 - - 181.62
Shared Expenses 13.38 - - 13.38
Ofiics Reni 30.34 - - 50.34
Sank Chargas 0.12 1 - - 0.12
Deoutation Charges 3.88 - - 3.86
Gift - - 0.25 0.25
- - 2.82 262

Car Hirs Charges

Balances with the reiated pariies referred above, in the ordinary courses of business ars as unger:

{Rs. In Lakhs)

Name of the Related Party

Receivable/

Salance

as on

Pavable

March 21,2043

NMarch 31,2012

Axis 3ank Limitad

v
Y
[~
2
53
1]

I
=

o | =1

Axis PE Cl Trust

g
i
43
W
-~
1)
a
1

i

0.45

Notaes:
1 Related pariy

reigtionship is 2s identified by the mznagament and refied upon by the Auditors.

2. No amount in respect of relaied partiss have bean wrilten offiwritian bacivprovided for during the year.

Managerial Remuneration

The term of Mr. Arun Prakesh S. Korati as Managing Dirsctor & CE0 Is ior & paricd of 3 vears upta Octobar 16,
2014 zt terms approved by the Board of Directors and approvad by the sharsheldars However, he has resigned

on QOcicber 31, 2012

Tha ierm of Mr. Shreyans Jzin 2s Acting CEQ is for 2 pariod of 1
by the Beard of Directors subject i the approval of the sharsholders

y2ar upto Mzarch 21, 2014 st {2rms approved

The pariiculars of Menagerial Remunsration paid during the financial year 2011 -2012 are given below;

{Rs. In Lakhs)

Name of the Related Party - Shreyans Jain Arun Prakash 8.

) Korati
Salaries 7.5 104,83
Parguisites 0.05 0.18
Contributicn to Provident Fund (.51 8.57
Total 8.31 111.69

Computation of net profits in accordance with Section 308(5) o the Companies Act, 1858

since no commission is payabie

has not been given

5




Note 23 Coniingent Liabilities
For the Assessment Year 2007 2008 company hed iiled an appes! befors the CiT{Appeal) against the order u/s

143(3) of the Income Tax Act, 1861 and the same was disallowed on March 05, 2013. The company has
orefered an appeal with In\,::. T.=.v Appealiaiz Tribunal for refief against the said ordsr.

In the meanwhile, the zssessing oificer has levied a penalty ws 271 (1) {c ) of the Income Tax Act, 1881 oi Rs.
35 .18 ,588/-jor which {he zssess hes prafarad zn zppesl with CIT(Appsal)

Disclosurs under Part |l of Schedule VI of the Comgparizs Act, 1835 have been made io the exdent applicable ic

Note 24 the Company.

2 been rsgroup d and raclzssified, whersver considared necessary to conform 1o the

MNote 25 Pravious years' figurs he
currani year's clessification and prasantation.

For and on hehalf of the Scard of Dirsctors

S KT A SHIKHA SHARMA
DIRECTOR DIRECTOR
MUMBAI MUMBAL
AFRIL 0, 2013 APRIL 10, 2013
A N -
il
=

SE-'REYA'\’S JAIN AMOL CHITNAVIS
ACT CED COMPANY SECRETARY

dMEAI MUMZAI

APRIL 10, 2813 APRIL 10, 2013



