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NOTICE IS HEREBY given that the 15th ANNUAL GENERAL MEETING of the Shareholders of Narmada Clean Tech
will be held at the Registered office situated at Surati Bhagor, Near Gujarat Gas Office, Umarwada Road, Ankleshwar
393001 Dist. Bharuch, on Thursday, the 24th Sept., 2015 at 12.00 Noon to transact the following business;

ORDINARY BUSINESS:

1.

To receive, consider and adopt the Audited Financial Statement of the Company as at 315t March, 2015 and the
Income & Expenditure Account for the year ended on that date together with the Board's Report and Auditor's
Report thereon.

To appoint a Director in place of Shri B. K. Choudhary, (holding DIN 00307110) who retires by rotation at the ensuing
Annual General Meeting of the Company and being eligible, offers himself for re-appointment.

To appoint a Director in place of Gp. Capt. A G Chitre, (holding DIN 00110105) who retires by rotation at the ensuing
Annual General Meeting of the Company and being eligible, offers himself for re-appointment.

To appoint a Director in place of Shri M. H. Jobanputra, (holding DIN 01602351) who retires by rotation at the ensuing
Annual General Meeting of the Company and being eligible, offers himself for re-appointment.

To Re-appoint the Auditor and to fix their remuneration and in this regards to pass with or without modification(s), the
following Resolution as a SPECIAL RESOLUTION:

RESOLVED THAT pursuant to the provisions of Section 139, 142 and other applicable provisions, if any, of the
Companies Act, 2013 M/s Manubhai & Shah Chartered Accountants, Ahmedabad (Firm Registration No. 106041 W)
be and are hereby re-appointed as the Statutory Auditors of the Company to hold office from the conclusion of this
Annual General Meeting till the conclusion of the Sixth Annual General Meeting on a remuneration of Rs. 1,50,000/-
(Rupees One Lac Fifty Thousand only) plus applicable service tax and reimbursement of travel and other out-of
- pocket expenses incurred in connection with audit of the Company."

SPECIAL BUSINESS:

6.

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT Shri G. R. Raghavender (holding DIN 07151221) who was appointed as Nominee Director of
IIUS by the Govt. of India and by the Board of Directors on 17/12/2014 be and is hereby appointed as Director of
the Company.

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT Shri H K Chaudhari (holing DIN 07146372) who was appointed as Director Nominee of Govt. of
Guijarat by the Board of Directors, on 24/03/2015 be and is hereby appointed as Director of the Company.

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT Shri J C Chudasama, IAS (holding DIN 07171902) who was appointed as Director Nominee of
Govt. of Gujarat by the Board of Directors, on 24/03/2015 be and is hereby appointed as Director of the Company.

To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION:

"RESOLVED THAT Shri Manoj Aggarwal, IAS (holding DIN 07189255 ) who became ex-officio Chairman and Director
in terms of Article 128 of the Articles of Association of the NCT and appointed by the Board of Directors on 26/08/2015
be and is hereby appointed as Chairman and Director of the Company.
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10. To consider and if thought fit, to pass with or without modification(s), the following resolution as a SPECIAL
RESOLUTION:

"RESOLVED THAT pursuant to the provisions of Section 42, Section 62(1)(C) and other applicable provisions of the
Companies Act, 2013, and subject to Memorandum and Articles of Association of the Company and subject to
approvals, permissions of any institutions/ statutory authorities, if any required, consent of the shareholders of the
company, be and is hereby given to the Board to make a private placement offer, to issue and to allot 21,78,331
Equity Shares of Rs. 10/- each at par and that the Board is hereby authorized to make the private placement offer to
following persons on preferential basis based on raw water consumption, as stated in NOC/ CCA issued by GPCB
subject to Board's approval and subject to the terms and conditions of the Membership agreement.

Sr. [ Name Address No. of %
No. shares holding
of post
offer
1.1 Draagon Drugs Pvt. Ltd 775/776, GIDC, Jhagadia 26610 0.03
2.| Galaxy Surfactants Ltd 892, GIDC, Jhagadia 236100 0.29
3.| Anupam Rasayan India Ltd 907/3, GIDC, Jhagadia 48600 0.06
4.| Thermax Ltd -Unit 1 903/1, GIDC, Jhagadia 39000 0.05
5. 3M Electro & Communication Pvt. Ltd 41/2, GIDC, Jhagadia 60000 0.07
6. Nitrex Chemical India Ltd 772, GIDC, Jhagadia 892320 1.09
7.| Hindusthan Vidhyut Products Ltd 830, GIDC, Jhagadia 300000 0.37
8. Birla Century 826, GIDC, Jhagadia 375000 0.46
9. Eurecat India Catalyst Services Pvt. Ltd 1, GIDC, Jhagadia 32400 0.04
10.| UPL Ltd (Unit -3) 3101/2, GIDC, Ankleshwar 22500 0.03
11.| Gulbranson Technologies India Pvt. Ltd 761/A, GIDC, Jhagadia 66300 0.08
12.| J. M. Huber India Pvt. Ltd 754, GIDC, Jhagadia 39000 0.05
13.| Vithal Castor Polyols Pvt. Ltd. 26A, GIDC, Jhagadia 40500 0.05
14.| Devanshi Dyestuff 141/2/F, GIDC, Ankleshwar 1 0.00
Total No. of shares 2178331

FURTHER RESOLVED THAT the equity shares offered, issued and allotted shall rank pari passu in all respects with
the existing equity shares of the Company and that the draft letter of offer placed before the meeting be and is hereby
approved.
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FURTHER RESOLVED THAT for the purpose of giving effect to this resolution, the Board of Directors of the company
be and is hereby authorized to do all acts, deeds, matters, and things and to take all such steps and to give such
directions as may be considered necessary and to settle all questions or difficulties that may arise in such manner as

the Board in its absolute discretion deem fit."

11. To consider and if thought fit, to pass with or without modification(s), the following resolution as an ORDINARY
RESOLUTION.

"RESOLVED THAT the Authorized Share Capital of the Company be increased from Rs. 85,00,00,000/- (Rupees
eighty five crores) divided into 8,50,00,000 equity shares of Rs. 10/- each to Rs. 110,00,00,000/- (Rupees one hundred
and ten Crores) divided into 11,00,00,000 equity shares of Rs. 10/- each ranking pari-passu with the existing equity
shares in the Company.

FURTHER RESOLVED THAT paragraph V of the Memorandum of Association of the Company stands substituted
as follows.

"The Authorized Share capital of the company is Rs. 110,00,00,000/- (Rupees one hundred and ten crores only)
divided into 11,00,00,000 (eleven crores) Equity Shares of Rs. 10/- (Rupees ten only) each."

FURTHER RESOLVED THAT Shri C A Devani, or Shri A A Panjwani or Shri B S Patel Directors of NCT or CEO of
NCT be and are hereby severally authorized to sign on behalf of NCT required forms, documents etc. and to do all
the necessary acts/ deeds/ things as may be considered necessary and incidental, to put the aforesaid resolution
into effect.

For Narmada Clean Tech

(A A Panjwani) (C A Devani)
Director Director
Registered Office : Surati Bhagor,

Near Gujarat Gas Office Umarwada Road,

Dist. Bharuch Ankleshwar 393001

Date: 26/08/2015
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1. AMEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE
INSTEAD OF HIMSELF/ HERSELF AND THE PROXY NEED NOT BE A MEMBER.

2. The instrument appointing proxy should however be deposited at the Registered office of the Company not less
than 48 hours before the commencement of the meeting.

3. Aperson can act as a proxy on behalf of shareholders not exceeding 50 in number and holding in the aggregate
not more than 10% of the total share capital of the Company. A Member holding more than 10% of the total share
capital of the Company carrying voting rights may appoint a single person as a proxy and such person shall not act
as proxy for any other shareholder.

4. The Explanatory Statement as required under section 102 of the Companies Act, 2013, in respect of Special Business
mentioned in the above notice is annexed hereto.

5. Corporate members intending to send their authorized representatives to attend the Meeting are requested to send
to the Company a certified copy of the Board Resolution authorizing their representative to attend and vote on their
behalf at the Meeting. (Section 113 of the Companies Act, 2013).

6. Members desirous of getting any information about the accounts and operations of the company are requested to
send their query addressed to the Company at the Registered Office at least 7 days before the date of the meeting
to enable the management to keep the information readily available at the meeting.

Explanatory statement pursuant to section 102 of the Companies Act, 2013

Item No. 6 to 9. Appointment of Directors

During the year, Shri G. R. Raghavender was appointed as Nominee DIPP representative of the Govt. of India and
by the Board of Directors on 17/12/2014. He replaced Smt. Sanjivani Tamhane Dy. Secretary, DIPP & GOIN.

Shri H K Chaudhari GM DIC and Shri J C Chudasama, IAS Additional Industries Commissioner were appointed as
Nominee Directors of Govt. of Gujarat by the Board on 24/03/2015. They replaced Shri D R Patel, and Ms Vipra Bhal,
IAS respectively.

Shri Manoj Aggarwal, IAS became ex-officio Chairman and Director in terms of Article 128 of the Articles of Association
of the Company and appointed by the Board of Directors on 26/08/2015. He replaced Shri B B Swain, IAS Chairman
of the Company.

The Company is Govt. Company being subsidiary of Gujarat Industrial Development Corporation (GIDC) and
registered under Section 8 of the Companies Act, 2013. The resolutions are proposed as a practice of better Corporate
Governance.

The Board recommends their appointments.

Except appointees, none of the Directors or Key Managerial personnel or their relatives are considered interested/
concerned in these resolutions.

Item No. 10. Issue of shares

NCT is subsidiary company of GIDC running Common Effluent Treatment Plant and allotting shares to its users/
beneficiaries. The proposed Special Resolution is to facilitate issue of equity shares to its beneficiaries based on raw
water consumption as per the policy decided by the Board.

In terms of provisions of section 42 of Companies Act, 2013 read with Rule 14 of Companies (Prospectus and Allotment
of Securities) Rules, 2014, it is necessary to approve the names of the proposed allottees and to issue offer letter. The
names as mentioned in the resolution are recorded and they will be offered shares. Accordingly, approval of shareholders
are being sought to propose and confirm the names of the proposed allottees and to issue offer.
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The issue of shares allotted by way of private placement offer shall be fully paid up on allotment as full amount has
been received.

Further, basis or justification of price at which offer is made is that offer is made at par which is above the book value of
share of the Company.

Following disclosure is produced in compliance with the provisions of Rule 13(2)(d) of Company (Share Capital and
Debenture) Rules 2014:

Objects of the issue;

To create capital assets private placement offer is made
on preferential basis based on raw water consumption,
as stated in NOC/ CCA issued by GPCB subject to
Board's approval and subject to the terms and conditions
of the Membership agreement.

The total number of shares or other securities to be
issued

It is proposed to issue 21,78,331 equity shares.

The price or price band at/within which the allotment
is proposed

The issue price is Rs. 10/- per share

iv) | Basis on which the price has been arrived at along | The shares proposed to be issued at par at Nominal value
with the report of registered valuer which is above the book value of share
V) | Relevant date with reference to which the price has | Not Applicable
been arrived at; The shares proposed to be issued at par at Nominal value
which is above the book value of share
vi) | The class or classes of persons to whom the allotment | offer is made based on raw water consumption, as stated
is proposed to be made in NOC/ CCA issued by GPCB subject to Board's approval
and subject to the terms and conditions of the Membership
agreement.
vii) | Intention of promoters, directors or key managerial | Promoters, Directors or Key Managerial Personnel are not
personnel to subscribe to the offer; offered and they will not subscribe.
viii)| The proposed time within which the allotment shall be | Allotment will be made within 120 days of approval of
completed; shareholders.
ix) | The names of proposed allottees and the percentage | As mentioned in the table given in the proposed special
of the post preferential offer capital that may be held | resolution.
by them
x) | The change in control, if any, in the company that There will not be any change in control in the management
would occur consequent to preferential offer of the Company.
xi) | The number of person to whom allotment on private [ During the FY 2015-16 no allotment has been made.
placement basis have already been made during the
year, in the terms of numbers of securities as well as
prices
xii) | The justification for the allotment proposed to be The issue of shares will be for consideration in cheque
made for consideration other than cash together with only.
valuation report of the registered value
xiii)| The pre issue and post issue share holding pattern of [ As per table given it table on next page

the company
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The pre issue and post issue share holding pattern of the company

Sr. Category Pre Issue Post Issue
No. of % of share No. of % of share
shares held holding shares held holding

A | Promoters' holding

1. | Indian :
Individual
Bodies corporate 41995000 52.55 41995000 51.16
Sub Total 41995000 52.55 41995000 51.16

2. | Foreign Promoters

Sub Total (A) 41995000 52.55 41995000 51.16

B. | Non-Promoters' holding

1. | Institutional investors

2. | Non - Institution :

Private Corporate Bodies 37715849 47.20 39894180 48.60
Directors and Relatives 200 0 200 0
Indian public 202000 0.25 202000 0.24

Others (Including NRlIs)

Sub Total (B) 37918049 47.45 40096380 48.84

GRAND TOTAL 79913049 100 82091380 100

The Board recommends the resolution for your approval.

None of the Directors, Key Managerial Personnel or their relatives are considered interested/ concerned in the proposed
resolutions.
Item No. 11. Increase in Authorized share capital

The Audit Committee held on 22/07/2015 recommended to increase existing Authorized capital of Rs. 85 Crores to take
care of future allotment of shares.

As per provisions of section 61 of the Companies Act, 2013, the Authorized Share Capital of the Company can be
increased by passing Ordinary Resolution by the shareholders of the Company. Hence, this resolution is included in the
Notice at Item No. 11 as ordinary resolution.

The Board recommends the resolution for approval by shareholders.

None of the Directors, Key Managerial Personnel or their relatives are considered interested/ concerned in the proposed
resolutions.

For Narmada Clean Tech

(A A Panjwani) (C A Devani)
Director Director

Registered Office : Surati Bhagor,
Near Gujarat Gas Office Umarwada Road,
Dist. Bharuch Ankleshwar 393001

Date: 26/08/2015 06
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BOARD'S REPORT
To,
The Members,
Narmada Clean Tech

The Directors have pleasure in presenting 151" ANNUAL REPORT alongwith audited Financial Statements of the
Company for the year ended on 318t March, 2015.

Financial Highlights 2014-15 (X Inlacs)
Particulars As at 31/03/2015 As at 31/03/2014
Service Income including other income 4430.31 4250.27
Less : Expenditure 2863.18 3205.15
Earning before Finance cost, Dep. & Tax 1567.13 1045.12
Less : Depreciation & Prior Year Depreciation 1226.45 1394.49
Earning before Finance cost & Tax 340.68 -349.38
Less : Finance Cost 35.59 75.63
Profit / Loss before Tax 305.09 -425.00
Add : Deferred Tax Liabilities (392.91-55.00 for F Y 13-14) 0.00 337.90
Less :Exceptional & Extraordinary Items 0.00 0.00
Profit / Loss transfer to Balance sheet 305.09 -87.10

Working and operation of Final Effluent Treatment Plant (FETP) & Conveyance Project:

FETP and conveyance plant is operating since commissioning i.e. 1st December, 2006 and all unit operations are running
satisfactorily since then. NCT is having ISO 14001:2004 certifications since December - 2008.

NCT got registered under section 25 of the Companies Act 1956 (section 08, Companies Act 2013)
NCT has consent to operate for 40 MLD.

NCT is setting up a separate conveyance line exclusively for Jhagadia Industrial Estate and it has consent to establish
for 35 MLD. After commissioning of this project, total conveyance capacity would be 75 MLD.

To improve process performance further, eco-friendly and more efficient equipment like pressure filter and aspiration
aerators are installed.

NCT has framed and implemented strict & strategic monitoring and control policy for pollution control at source.
NCT is proactive towards environmental control.
Service of NEERI has been retained for:
® Assessment of NCT operated FETP and its adequacy to treat additional load. Order placed in February 2010.
Report received.
® | aboratory / Plant probe studies for up gradation of performance of FETP. Order placed in June, 2011. Study is

completed & report preparation is under progress. Report is expected by end of December 2015.

All other project components under [IUS-2003 viz. augmentation of underground drainage system at Ankleshwar, CTDC,
DPMC and center for excellence are also operating satisfactorily.
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Jhagadia Pipeline Project:

Estimated Project cost: Rs. 14300 Lacs.

Means of Finance: (X Inlacs)
ﬁ:;_ Description Means of Finance | Actual Receipt |Actual Expenditure
1 Equity
GIDC 955 955
Member Industries 875 875
2 Subsidy
Under ASIDE 6500 4506
Under AEPMI 2600 2239
3 Interest Free Refundable Deposit from Ml 2661 2661
4 Term loan (Debt.) 709 2000
Total........... 14300 13236 13367
Status:

Jhagadia Pipeline Project is segmented in two parts.

1. Booster Pumping Station at Kantiyajal

Booster Pumping Station at Kantiyajal is ready to operate. Electrical connection is pending. Matter is following up
with DGVCL and by end of August, 2015 they will release the power connection at BPS. By commissioning of this
Booster Pumping Station, the length of existing onshore / offshore pipeline from Piraman will be reduced by 10 km
(will be opened in the sump of BPS). In turn, pumping of the hydraulic load at FETP, will be increased with the same
pressure rating. Hence the capacity of Hydraulic load will be increased from 40 MLD to 50 MLD from Ankleshwar
- Piraman.

It is proposed to invite Honorable Chief Minister to inaugurate Booster Pumping Station at Kantiyajal. NCT has
requested the date between 14.09.2015 to 19.09.2015 for the inauguration of Booster Pumping Station at Kantiyajal.

2. New Onshore pipeline from Jhagadia Pumping station to Kantiyajal up to Booster pumping Station.

Laying of the entire pipeline is completed and now flow trial in segment wise is going on. Once the full length flow
trial is completed. Line shall be hydro tested at 7.2 kg / cm2.

After carrying out the successful hydro test, the new line will be commissioned from Jhagadia pumping station to
Booster pumping station, Kantiyajal.

Change in business activities
During the year under review, there is no change in the business activities of the Company.
Material changes and commitment occurred after the end of Financial Year and upto the date of Report

No material changes and commitments affecting the financial position of the Company occurred between the end of the
financial year and upto the date of this report.

Subsidiaries, Joint Ventures and Associate Companies

The Company does not have subsidiaries, Joint Ventures and Associate Companies.
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Loans, Guarantees or Investments made under section 186 of the Companies Act, 2013

During the year under review, pursuant to provisions of section 186 of the Companies Act, 2013, no guarantee is given
or security is provided by the Company in connection with loan provided to others. The Company has given loan to ARAIL,
the details of which are as under;

Date Name of Company/ person Terms and conditions and duration| Amount of
Loan (Rs.)
31.03.15 [ Ankleshwar Research and Provided as a Working Capital 90,37,525/-
Analytical Infrastructure Ltd @10% interest p.a.
Add : Interest Accrued for F.Y. 2014-15, @10% p.a. 8,40,280/-
TOTAL 98,77,805/-

Share capital

During the year under review, there is no change in the Authorized share capital of the Company. During the year, the
Company has issued 6,33,375 equity shares after approval of shareholders by way of special resolution and complying
with the provisions of the Companies Act, 2013.

Transfer to Investor Education & Protection Fund

As per provisions of Section 125(2) of the Companies Act, 2013 pending Share Application money beyond seven years
was transferred to Investor Education & Protection Fund.

Corporate Governance

The Company believes in transparency in its dealings and lays emphasis on integrity. The Company considers good
Corporate Governance a pre-requisite for meeting the needs and aspirations of its shareholders and other stake holders.
Considering this, the Annual Report has made substantial disclosures regarding the functioning of Board, committees of
Board and performance of the Company.

Committees of Board of Directors

To enable better and more focused attention on the affairs of the Company, the Board delegates certain matters to the
Committees of the Board set for the purpose. The following committees are constituted;

A.Executive Committee :

This committee is constituted for taking decisions in various areas such as operations, projects, finance, purchase,
administration, monitoring, grievances etc.

The composition of Executive Committee is as under:

1. Dr. Bharat Jain Convener
2. ShriJ G Gamit Member
3. Dr. PAJoshi Member
4. ShriA. A. Panjwani Member
5. Shri B S Patel Member
6. Shri C A Devani Member
7. Gp. Cap. A G Chitre Member

B. Audit Committee:

The Audit Committee met one time during the year under review. All the recommendations made by the Audit Committee
were accepted/ approved by the Board. The composition of Audit Committee is as under.

1. Dr. P. A. Joshi Chairman of Committee
2. Dr. Bharat Jain Member
3. Dr. Ranjan Sengupta Member
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C. Nomination and Remuneration Committee

The Nomination and Remuneration Committee was constituted as per requirements of Section 178 of the Companies
Act, 2013. The composition of Nomination and Remuneration Committee is as under;

1. Mr. AA Panjwani Chairman of Committee
2. Dr. P. A. Joshi Member
3. Dr. Ranjan Sengupta Member

Internal Auditors

The Company has appointed M/s Surti & Talati Chartered Accountants, Ankleshwar to conduct Internal Audit of the
Company for the Financial Year 2015-16.

Directors/ Key Managerial Personnel

Shri B. K. Choudhary, Gp. Capt. A G Chitre and Shri M. H. Jobanputra retire by rotation at the forthcoming Annual
General Meeting of the Company, who being eligible offer themselves for re-appointment. The Board recommends
their re-appointment.

Shri G. R. Raghavender was appointed as Nominee DIPP representative of the Govt. of India. He replaced Smt. Sanjivani
Tamhane Dy. Secretary, DIPP & GOIN. Shri H K Chaudhari GM DIC and Shri J C Chudasama, IAS Additional Industries
Commissioner were appointed as Nominee Directors of Govt. of Gujarat. They replaced Shri D R Patel, and Ms Vipra Bhal,
IAS respectively.

Shri Manoj Aggarwal, IAS became ex-officio Chairman and Director in terms of Article 128 of the Articles of Association
of the Company. He replaced Shri B B Swain, IAS Chairman of the Company.

Shri K R Desai, Chief Executive Officer (CEQO) of the Company resigned from the services of the Company and relieved
on 24/06/2015.

The Directors welcome aforesaid appointees on the Board. The Board appreciates and acknowledges the efforts and
contributions of out going Directors.

Independent Directors

Dr. P A Joshi and Dr. Ranjan Sengupta are Independent Directors on the Board of Directors of the Company. As per
requirement of provisions of Section 149(6) of the Companies Act, 2013, declarations of independence have been
received from them.

Directors' Appointment and Remuneration Policy

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration Committee are applicable to
the Company and the Company has

constituted Nomination and Remuneration Committee. The composition of which is mentioned under the head
committees.

As per Article No. 128 of the Articles of Association of the Company Directors can be nominated by the Gujarat Industrial
Development Corporation (GIDC), which will include Vice Chairman and Managing Director of the Corporation and
Directors to be nominated by the Govt. of Gujarat, either by the Department of the Industries or the Industries
Commissionerate. Further,Directors can be appointed on the joint recommendation from Industries Association of
Ankleshwar, Jhagadia and Panoli from amongst the share holders/ member industries of the Company.

10



shcres
S

N

/

§y
NCT

The Company does not have Managing Director or Whole time Director. The Directors do not receive any remuneration

from the Company. Independent Directors are paid sitting fees for attending meetings of Board of Directors or any

committee of Board.

Board Meetings
During the Financial year 2014-15 four Board Meetings were convened and held.
Director's Responsibility Statement

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby submit its responsibility
Statement;

1. That in the preparation of the annual accounts, the applicable accounting standards had been followed along with
proper explanation relating to material departures;

2. That the Directors have selected such accounting policies and applied them consistently and made judgments and
estimates that were reasonable and prudent so as to give a true and fair view of the state of affairs of the company
at the end of the financial year and of the profit and loss of the company for the year under review;

3. That the Directors have taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the company and for
preventing and detecting fraud and other irregularities;

4. That the Directors have prepared the annual accounts on a going concern basis.

5. That the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems were adequate and operating effectively.

Auditors

M/s Manubhai & Shah, Chartered Accountants, the statutory Auditors of the Company, retires at the forthcoming Annual
General Meeting of the Company and being eligible for re-appointment have expressed their willingness to continue.
The Company has received a certificate from the Auditors that if they are re-appointed, it would be in accordance with
the provisions of Section 141 of the Companies Act, 2013. The Board recommends re-appointment. Shareholders are
requested to re-appoint the Auditors for five consecutive financial years starting from 2015-16 and authorize the Board
to fix their remuneration.

Secretarial Auditor

As per requirement of Section 204 of the Companies Act, 2013, the Board has appointed M/s. J. J. Gandhi & Co.,
Practising Company Secretary, to conduct Secretarial Audit for the Financial Year 2014-15. The Secretarial Audit
Report for the Financial Year ended March 31, 2015 is annexed herewith marked as Annexure D to this Report.

11
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Explanation on Qualifications contained in Auditors Report and Secretarial Audit Report

The Company is subsidiary of GIDC and registered under section 8 of the Companies Act, 2013. It is promoted by
GIDC and Industries Associations of Ankleshwar, Jhagadia and Panoli for the purpose of running CETP. The Company
has been appointed as Special Purpose Vehicle by the Department of Industrial Policy and Promotion, Government of
India. The Company is running Final Effluent Treatment Plant (FETP). To meet with capital expenditure based on raw
water consumption, as stated in NOC/ CCA issued by GPCB and subject to the terms and conditions of the Membership
agreement, the company receives capital commitment charges from the members using its pipe line facilities.

As per requirement of provisions of section 58A(8) of the Companies Act, 1956, the Company had received an approval
of the Central Govt. vide its order dated 25th April, 2011 for keeping Interest Free Refundable Deposits (IFRD) which is
part of Capital Commitment Charges. The Company has submitted Petitions in this regard with the Company Law Board,
western Region Bench, Mumbai for seeking permission to keep IFRD. The Management awaits the decision of Company
Law Board in the matter of IFRD.

The Company has not defaulted in repayment of deposits but the permission to hold IFRD under the Companies Act,
1956 granted by the Central Govt. 25th April, 2011, required to be confirmed/ extended by the concerned authorities
under the Companies Act, 2013.

The Company decides to change and review its existing process to receive capital commitment charges and confirm to
allot shares to applicants within 60 days of receipt of share application money.

The Company has made an appointment of CEO and initiated the process to recruit Chief Finance Officer (CFO) and
Company Secretary (CS).

Against the GPCB order, the Company made representation and received revocation order bearing No. GPCB/BRCH/
CCA-1025(21)/ID-27833/307063 dated 13-03-2015.

Risk Management Policy

The risk management includes identifying types of risks and its assessment, risk handling and monitoring and reporting.
The operations and working of the Company can be affected on account of any of the following risk factors;

Policy of Govt. determining parameters of treatment of Effluents and policy to deal and treat with effluents.

Policy and direction of Gujarat Pollution Control Board (GPCB) in connection with treatment of effluents.

Quality and quantum of effluents generated by member industries and self discipline to adhere to directed norms.
Any accident, overflow or leakage in the onshore and offshore pipe line transmitting effluents.

V V. V V

Conservation of energy, technology absorption, foreign exchange earnings and outgo.

The information pertaining to conservation of energy, technology absorption, Foreign exchange Earnings and outgo as
required under Section 134(3) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules,
2015 is as per Annexure A.

Related Parties Transactions
The particulars of transactions or contracts entered or arrangements made with related parties pursuant to provisions

of section 188 of the Companies Act, 2013 is provided in Annexure B (in the format AOC2) and is attached to this
Report.

12



oA CLEL,
o ) %,

\»

The extracts of Annual Return pursuant to the provisions of Section 92 read with Rule 12 of the Companies (Management
and Administration) Rules, 2014 is provided in Annexure C (in the format MGT9) and is attached to this Report.

Extract of Annual Return

Corporate Social Responsibility (CSR)

Even though CSR is not mandatory to the Company, but the Company voluntarily spend some amount and contribute
for the benefit and development of society.

Significant/ material order passed by the Regulators/ Courts

The Gujarat Pollution Control Board (GPCB) had issued Order dated 24th Feb., 2015 for Closure of 15 days under
Section 33(A) of the Water (Prevention and Control of Pollution) Act, 1974. The said closure order has been revoked
by another Order dated 13th March, 2015.

Disclosure under the Sexual Harassment of Women at workplace (Prevention Of, Prohibition and Redressal)
Act, 2013

The Company has in place an Anti Sexual Policy in line with the requirements of the Sexual Harassment of Women at
the Workplace (Prevention, Prohibition and Redressal) Act, 2013. All employees (permanent, contractual, temporary,
trainees) are covered under this policy.

Acknowledgments

The Board acknowledges the continuous support and guidance provided by the Ministry of Commerce and Industry,
Govt. of India, Govt. of Gujarat, GIDC, GPCB, Industries Associations of Ankleshwar, Jhagadia & Panoli and shareholders
of the Company. The Board expresses its thanks to the employees for their efforts.

on behalf of the Board
Place: Ankleshwar
Date:26th Aug., 2015
(Manoj Aggarwal)
Chairman
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ANNEXURE A

The Report as per Rule 8 of the Companies (Accounts) Rules 2014.

A. Conservation of Energy

1. | The steps taken or impact on conservation of Introduced Triton Aerators replacing blowers for better
energy efficiency & energy conservation

2, The steps taken by the company for utilizing
alternate sources of energy

3. The capital investment on energy conservation Rs. 1002/- Lacs made in earlier
equipments

B. Technology absorption

The efforts made towards technology absorption

the benefits derived like product improvement,
cost reduction, product development or import
substitution

Introduced Filter Presses replacing decanters for better
solide content in dewatered sludge

in case of imported technology (imported during
last three years reckoned from the beginning of
the financial year)

> The details of technology imported

> The year of import

> Whether technology has been fully absorbed

> If not fully absorbed. Areas where absorption

has not taken place, and the reasons thereof.

—NIL—

the expenditure incurred on Research and

Development

—NIL—

C. Foreign exchange earnings and Outgo

During the year, foreign exchange earnings was Rs. NIL and foreign exchange outgo was Rs. NIL
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Secretarial Audit Report ‘\WW

NCT

(For the Financial year ended on 31st March, 2015)

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Narmada Clean Tech

Surti Bhagor Nr. Gujarat Gas Office,
Umarwada Road, Ankleshwar
Gujarat - 393001

Dear Sirs,

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practice by Narmada Clean Tech (hereinafter called "the Company"). Secretarial Audit was conducted
in a manner that provided us a reasonable basis for evaluating the corporate conducts/ statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company's books, papers, minutes books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has, during
the audit period covering the financial year ended on 31st March, 2015, complied with the statutory provisions listed
hereunder and also that the Company has proper Board processes and compliance mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the
Company, for the financial year ended on 31st March, 2015, according to the provisions of:

1. The Companies Act, 2013 (the Act) and the rules made thereunder.
2. The Securities Contracts (Regulation) Act, 1956 ('SCRA") and the rules made thereunder;

3. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; - The shares of the
Company are in physical mode and not in demat.

4. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Foreign Direct Investment and Overseas Direct Investment and External Commercial Borrowings.

5. The Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
('SEBI Act') are not applicable to the Company being unlisted company.
We have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by the Institute of Company Secretaries of India. - Not notified during the Audit Period.
(ii) The Company being unlisted company the requirements of Listing Agreements are not applicable.
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,

Standards etc. mentioned above except to the extent mentioned herein below;

1. The members are taking equity in the Company as per their consumption of raw water. The Company is receiving
the amount under the head Capital Commitment Charges and on allotment of shares it is divided into Interest
Free Refundable Deposits (IFRD) and equity capital. The Company is receiving capital commitment charges in
four installments, which can be considered holding of share application money beyond 60 days.
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2. Pursuant to provisions of section 58A(8) of the Companies Act, 1956, the Company had received an approval
of the Central Govt. vide its order dated 25th April, 2011 for the aforesaid IFRD. As per the requirement of the
Companies Act, 2013, the Company is required to make the Petition to the Company Law Board to obtain
approval under the Companies Act, 2013.

3. The Company need to make the appointments of Chief Financial Officer (CFO) and Company Secretary as
Key Managerial Personnel as per requirement of section 203 of the Companies Act, 2013.

Further, as per representation of management, considering Common Effluent Treatment Plant (CETP) and its process
the following Acts are specifically applicable to the Company.

1. The Environment (Protection) Act, 1986;
2. The Air (Prevention and Control of Pollution) Act, 1981;
3. The Water (Prevention and Control of Pollution) Act, 1974

The Guijarat Pollution Control Board had issued Order dated 24th Feb., 2015 for Closure of 15 days under Section
33(A) of the Water (Prevention and Control of Pollution) Act, 1974. The said closure order has been revoked by another
Order dated 13th March, 2015.

We further report that;

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during
the year under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting. The compliance of Secretarial Standards
were not notified during the Audit period.

Maijority decision is carried through while the dissenting members' views, if any, are captured and recorded as part of
the minutes.

We further report that there are adequate systems and processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

for J. J. Gandhi & Co.
Practising Company Secretaries
Place: Vadodara
Date: 26th Aug., 2015
(J. J. Gandhi)
Proprietor
FCS No. 3519 and CP No. 2515

This report is to be read with our letter of even date which is annexed as Annexure and forms an integral part of this
report.
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Date: 26th Aug., 2015

The Members,

Narmada Clean Tech

Surti Bhagor Nr. Gujarat Gas Office,
Umarwada Road, Ankleshwar
Guijarat - 393001

Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the company. Our responsibility
is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and the processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial records. The verification was done on test basis to
ensure that correct facts are reflected in secretarial records. We believe that the processes and the practices,
we followed provided a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules
and regulations and happening of events etc.

The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the company.

for J. J. Gandhi & Co.
Practising Company Secretaries

(J. J. Gandhi)
Proprietor
FCS No. 3519 and CP No. 2515
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To

The Members of

Narmada Clean Tech

(Formerly Narmada Clean Tech Limited)

Report on the Financial Statements

We have audited the accompanying financial statements of Narmada Clean Tech (Formerly Narmada Clean Tech
Limited)("theCompany"), which comprise the Balance Sheet as at 31st March, 2015, the Income & Expenditure
Account, the Cash Flow Statement for the year then ended and a summary of the significant accounting policies and
other explanatory information.

Management's Responsibility for the Financial Statements

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

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and matters which are
required to be included in the audit report under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the Act.
Those Standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company's preparation of the financial statements that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on whether the Company has in place an adequate internal financial control system over financial reporting
and the operating effectiveness of such controls. An audit also includese valuating the appropriateness of the accounting
policies used and the reasonableness of the accounting estimates made by the Company's Directors, as well as evaluating
the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified
audit opinion.
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a) As per the company's policy, the amount of Rs. 190,624,790 /- and Rs. 81,976,834/ collected and outstanding as
at March 31, 2015 from members, credited to Interest Free Refundable Deposit Account and Capital Commitment
Charges Account respectively, is "deposit" as defined under section 2 (31) of the Companies Act 2013 and The
Companies (Acceptance of Deposits) Rules, 2014 ("deposits rules"). The company is required to comply with the
provisions of the section 73 to 76A of the Act for the said deposits. In case of non-compliance of the provisions of
the Act and deposit rules the company is punishable with fine.

Basis for Qualified Opinion

In this connection the company has contravened the provisions of the Act and rules made thereunder mentioned

hereunder:

I. Non-payment of the deposits accepted prior to 31.03.2014 within a period of one year from 01.04.2014 or the
date on which the deposit becomes due for repayment, whichever is earlier, as per the provisions of section 74
of the Act and

ii. Continuing to receive the amount during the year, which is considered as deposit even though the company is
not an "eligible company to accept deposits" as defined under the provisions of Section 76 of the Act.

b) During the year the Company has given loan of Rs. 955,855 to Ankleshwar Research and Analytical Infrastructure
Limited aggregating to Rs. 9,037,525 as at March 31, 2015. (Refer Note No. 13.1 of the Financial Statements).
The Company is in default in the repayment of deposits accepted on or after the commencement of the Act, as
mentioned in para a) above and therefore the company cannot give any loan to any person or body corporate till
such default is subsisting as per the provisions of section 186 (8) of the Act. Hence the loan given by the Company
is in contravention of the provisions of section 1860f the Act.

Qualified Opinion

In our opinion and to the best of our information and according to the explanations given to us, except for the effects of
the matter described in the Basis for Qualified Opinion paragraph, the aforesaid financial statements give the
information required by the Act in themanner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India of the state of affairs of the Company as at March 31, 2015, and its excess of
income over expenditure and its cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2015("the Order"), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act, the said Order is not applicable to the Company as the
Company has obtained license to operate under Section 8 of the Act.

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

(a) We have sought and, except for the matters described in the Basis for Qualified Opinion paragraph, obtained all the
information and explanations which to the best of our knowledge and belief were necessary for the purpose of our
audit;

(b) Except for the effects of the matter described in the Basis for Qualified Opinion paragraph above, in our opinion,
proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books.

© The Balance Sheet, the Income & Expenditure Account, and the Cash Flow Statement dealt with by this Report are
in agreement with the books of account.

(d) Except for the effects of the matter described in the Basis for Qualified Opinion paragraph above, in our opinion, the

aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014.
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(e)

(f)

The matter described in the Basis for Qualified Opinion paragraph above, in our opinion, may have an adverse
effect on the functioning of the Company.

On the basis of the written representations received from the directors as on 31st March, 2015 and taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March, 2015 from being appointed
as a director in terms of Section 164 (2) of the Act.

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

()  The Company has disclosed the impact of pending litigations on its financial position in its financial statements -
Refer Note 28 to the financial statements;

(i) The Company did not have any long-term contracts including derivative contracts for which there were any
material for eseeable losses;

(iii) There has been delay in transferring amounts of Rs. 204,979, required to be transferred, to the Investor
Education and Protection Fund by the Company. (Refer Note 9.8 of the Financial Statements)

For Manubhai & Shah
Chartered Accountants
Firm Registration No.:106041W

Place: Ahmedabad (G. R. Parmar)
Partner
Date: August 26th 2015 Membership No.:121462
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AmountinX
. As At March 31st,
Particulars Note No. 2015 2014
| EQUITY AND LIABILITIES
1 Shareholders' Funds
a Share Capital 2 792,250,916 785,315,796
b Reserves & Surplus 3 1,657,734,132 1,568,763,064
2,449,985,048 2,354,078,860
2 Non Current Liabilities
a Long Term Borrowings 4 306,285,293 300,357,338
b Other Long Term Liabilities 5 27,622,439 11,850,035
¢ Long Term Provisions 6 3,274,856 3,874,567
337,182,588 316,081,940
3 Current Liabilities
a Short Term Borrowings 7 238,733,571 11,872,435
b Trade Payable 8 22,211,896 22,021,884
¢ Other Current Liabilities 9 32,056,521 63,349,881
d Short Term Provision 10 297,535 1,681,448
293,299,523 98,925,648
Total 3,080,467,159 2,769,086,448
Il ASSETS
1 Non Current Assets
a Fixed Assets: 1"
| Tangible Assets 1,307,634,320 1,408,817,149
ii Capital Work in Progress 1,313,034,654 952,969,731
2,620,668,974 2,361,786,879
b Investments 12 704,198 1,000,000
¢ Long Term Loans and Advances 13 9,037,525 8,087,850
d Other Non Current Assets 14 39,567,232 38,737,310
2,669,977,929 2,409,612,040
2 Current Assets
a Inventories 15 13,315,780 16,455,879
b Trade Receivables 16 53,818,858 44,504,870
¢ Cash and Bank Balances 17 324,875,441 206,232,900
d Short-Term Loans and Advances 18 14,464,213 20,596,643
e Other Current Assets 19 4,014,938 71,684,115
410,489,230 359,474,407
Total 3,080,467,159 2,769,086,448
Significant Accounting Policies 1
Notes on Financial Statements 2 to 37

The notes referred to above form an integral part of the financial statements.

As per our audit report of even date attached

Manubhai & Shah
Chartered Accountants
Firm Registration No.106041W

Partner: G R. Parmar
Membership No.: 121462
Place : Ahmedabad
Date : August 26th 2015

For and on behalf of the Board

Dr. B. P. Jain
Vice Chairman

Dr. P. A. Joshi
Director

Place : Ankleshwar
31 Date : August 26th 2015

C. A. Devani
Director
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“ P (Formerly Known as Narmada Clean Tech Limited)
Income and Expenditure Account for the Year ended March 31, 2015

AmountinX
Particulars Note N for the year ended March 31st,
oo 2015 2014
I Revenue from Operations 20 420,475,694 389,907,667
Less: Excise Duty - -
420,475,694 389,907,667
Il Other Income 21 22,555,159 35,119,124
lll TotalRevenue(l+11) 443,030,853 425,026,791
IV Expenses
a Cost of Materials Consumed 22 16,066,572 18,865,169
b Employee Benefits Expense 23 41,426,331 32,258,531
¢ Finance Cost 24 3,558,600 7,562,860
d Depreciation 12 122,645,408 98,940,720
e Prior Year Depreciation 12 - 40,508,380
f  Other Expenses 25 228,824,787 269,391,533
V TotalExpenses 412,521,698 467,527,193
VI Surplus/ (Deficiet)BeforeTax 30,509,155 (42,500,402)
VIl Tax Expenses
Current Tax (5,500,000)
Adjustment of Deferred Tax Liability - 39,290,676
VIlISurplus/ (Deficiet)forthe year 30,509,155 (8,709,726)
Earning/ (Loss)Per EquityShare 26
Basic 0.38 (0.11)
Diluted 0.37 (0.11)
Significant Accounting Policies 1
Notes on Financial Statements 2to 37
The notes referred to above form an integral part of the financial statements.
As per our audit report of even date attached
Manubhai & Shah For and on behalf of the Board
Chartered Accountants
Firm Registration No.106041W
Partner: G R. Parmar Dr. B. P. Jain Dr. P. A. Joshi C. A. Devani
Membership No.: 121462 Vice Chairman Director Director
Place : Ahmedabad Place : Ankleshwar
Date: August 26th 2015 Date: August 26th 2015
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Amount in X
Sr For the year For the year
No Particulars ended on ended on
March 31st, 2015 March 31st, 2014

A Cash flow from Operating Activities

Net Profitbefore Tax 30,509,155 (42,500,402)
Adjustments for:

Interest Income (9,386,395) (12,208,382)
Depreciation (Including prior year depreciation) 122,645,408 139,449,100
Provision for Impairment - 19,843,714
Preliminary Expenses Written off - 3,678,187
Grant Income (424,087) (272,183)
Prior Period Income - (13,393,676)
Liability No longer required - (9,159,648)
Profit on sale of Assets (69,372) -
Interest and Finance charges 3,558,600 7,562,860
Prior Period Expenses 3,456,160 13,575,107
Provision for Gratuity (1,968,560) (18,577)
Provision for Leave Encashment 1,001,657 (152,022)
Provision for Supper Annuation (1,016,721) 351,268
Provision for Dimunition in value of Investment 295,802 -
Provision for Obsolete Inventory (348,074) 716,349
Reversal of Provision for Doubtful Debt (12,675,305) -
Provision for doubtful debt 111,595 23,389,293
Operating Profit before Working Capital Changes 135,689,863 130,860,988
Movements in Working Capital:

Decrease / (Increase) in Inventories 3,488,173 4,229,990
Decrease / (Increase) in Trade Receivables 3,249,722 462,369
Decrease / (Increase) in Loans & Advances 5,146,575 (8,670,982)
Decrease / (Increase) in Other Assets (3,056,427) 46,651,198
(Decrease) / Increase in Trade Payables 190,012 18,947,841
(Decrease) / Increase in Others Liabilities 23,964,195 2,008,415
Cash generated from Operations 168,672,113 194,489,819
Direct Taxes Paid (3,203,425) (6,071,056)
Net Cash Used In Operating Activities-A 165,468,688 188,418,763

B Cash Flow from Investing Activities
Purchase of Fixed Assets (Including Capital WIP and Capital Advances) (381,572,295) (211,927,674)
Proceed for Sale of Assets 150,345 -
Interest 10,328,991 12,208,382
Net Cash Used In Investing Activities-B (371,092,959) (199,719,292)
C Cash Flow from Financing Activities

Interest and Finance Charges (3,558,600) (7,562,860)
Receipt of Government Grant 129,369,227 78,319,773
Proceeds from Long Term Borrowings 12,493,196 47,510,854
(Repayment of ) Long Term Borrowings (39,115,271) (68,333,506)
Proceeds from Short Term Borrowings 713,001,544 371,622,794
(Repayment of ) Short Term Borrowings (487,923,284) (360,160,359)
Net Cash from Financing Activities-C 324,266,812 61,396,696
Net (Decrease)/Increase in Cash & Cash Equivalent (A+B+C) 118,642,541 50,096,167
Cash & Cash Equivalents as at beginning of the Year 206,232,900 156,136,733
Cash & Cash Equivalents as at End of the Year 324,875,441 206,232,900
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Notes:

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

2 Components of Cash and Cash equivalents. AmountinX
Particulars 2014-15 201314
Cash on hand 68,447 61,589
Balance with banks:

In Current Account 72,214,645 36,041,311
In Fixed Term Deposit Account 252,592,349 170,130,000
Cash and Cash equivalents closing balance as per Cash Flow 324,875,441 206,232,900

3 Figures in bracket indicates cash outflows.

4 Previous year’s figures have been regrouped / reclassified, wherever necessary to conform to the current year’s
classification.

Manubhai & Shah For and on behalf of the Board
Chartered Accountants
Firm Registration No.106041W

Partner: G R. Parmar Dr. B. P. Jain Dr. P. A. Joshi C. A. Devani
Membership No.: 121462 Vice Chairman Director Director
Place : Ahmedabad Place : Ankleshwar

Date: August 26th 2015 Date: August 26th 2015
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Note No. 1: Significant Accounting Policies

1.

Background of the Company

The Company is registered as public limited company under the Companies Act, 2013. The Company has obtained
license under Section 8 of the Companies Act, 2013 dated August 30, 2013. The Company is subsidiary of Gujarat
Industrial Development Corporation (GIDC). GIDC is a corporation setup under the Gujarat Industrial Development
Act, 1962. NCT is jointly promoted by Member Industries of Ankleshwar, Jhagadia and Panoli Industrial Estates.

The main object of the Company is to receive treated industrial effluent from Ankleshwar,Jhagadia & Panoli
Industrial Estates, through effluent carrying network, which is developed, operated & maintained by NAA/GIDC
and to polish it further at Final Effluent Treatment Plant (FETP) upto marine standards and then to convey deep
into the sea with the help of 43.6 km onshore and 9.3 km offshore pipelines through scientifically designed diffuser
at marine outfall point, which is identified by NIO where instantaneous dispersion and tremendous dilution is available.

The present consent to operate for FETP operating at village Piraman is 40 MLD. The new conveyance line from
Jhagadia to Kantiyajal is being laid having consent to establish for 35 MLD.

NCT has been empowered by Gujarat Pollution Control Board (GPCB) and GIDC to monitor the quality and
quantity of effluent being discharged by its member industries into the effluent carrying network leading to NCT.
NCT has installed flow measuring devices for quantity measurement and set up a monitoring cell to monitor the
quality. The member industry has to treat its trade effluent upto the norms stipulated by GPCB to them and
thereafter to dispose to the FETP, NCT. NCT further polished it upto marine standards and disposed off deep into
the sea. NCT is having strict and strategic monitoring and control policy for imparting discipline so far as quality
and quantity of effluent is concerned, from its member industries. NCT has also retained third, independent,
schedule-l and university based party for parallel monitoring.

As per GPCB Guidelines it is essential to have membership of NCT pipeline project for Members Industries of
Ankleshwar, Jhagadia and Panoli Industrial Estate. NCT collects Capital Commitment Charges (CCC) as contribution
from new member based on the water consumption of the units and the rates as approved by management. On
receipt of full amount of CCC, the member is issued Equity Shares for a specified portion of the CCC and the
balance is converted into Interest Free Refundable Deposits (IFRD) as approved by the management. In case of
delayed payment of CCC by members the interest is charged and collected at the rates approved by management.

NCT has been appointed as a Special Purpose Vehicle (SPV) by DIPP, (Gol) under Industrial Infrastructure
Upgradation Scheme (IIUS), 2003. As SPV, NCT has set up following five projects which have been commissioned
and put into the operation successfully. NCT has appointed Resource Organizations (ROs) for operation and
maintenance of these projects.

Sr

No. Project RO

1 | Final Effluent Treatment & Conveyance Plant (FETP)| NCT

2 | Disaster Prevention & management Centre (DPMC) | Notified Area Authority, Ankleshwar

3 [ Augmentation of existing effluent disposal system Notified Area Authority, Ankleshwar
4 | Centre for Excellence Ankleshwar Inds. Association
5 | Clean Technology Development Centre (CTDC) Ankleshwar Research & Analytical Infrastructure Ltd.
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FETP being a prime project, operated and maintained by NCT itself. FETP and 55km long conveyance system has
been commissioned in December 2006. NCT is having revenue collection strategy and price matrix. Recurring cost
based on this price matrix has been charged to the user industries.

Other projects are being operated and maintained by respective ROs.
2. Basis of Preparation

These financial statements have been prepared in accordance with the generally accepted accounting principles in
India under the historical cost convention on accrual basis. These financial statements have been prepared in
accordance with the Accounting Standards specified in Section 133 of the Companies Act, 2013 read with Rule 7
of the Companies (Accounts) Rules, 2014.

All assets and liabilities have been classified as current or non-current as per the Company's normal operating
cycle and other criteria set out in the Schedule Il to the Companies Act, 2013.

Use of Estimates

The preparation of the financial statements requires estimates and assumptions to be made that affect the reported
amount of assets and liabilities on the date of the financial statements and the reported amount of revenues and
expenses during the reporting period. Such estimates and assumptions are based on evaluation of relevant facts
and circumstances as on date of the financial statements. Differences between actual results and estimates, if any,
are recognized in the periods in which the results are known / materialize.

Fixed Assets

Fixed Assets are stated at the original cost including freight, duties, taxes and other incidental expenses related to
acquisition and installation of fixed assets.
Assets under construction / errection / installation of the projects are shown as work in progress.

Depreciation

Depreciation on fixed assets has been provided on Straight Line Method over useful lives of asset as prescribed
Part C of Schedule Il to the Companies act 2013.

Depreciation, on additions / deletions of fixed assets during the year, has been provided proportionately from the
date of assets put to use / sold.

Assets costing less than Rs. 5,000/- each are depreciated fully in the year in which they are put to use / acquired.

Impairment

Assessment is done at each Balance Sheet date as to whether there is any indication that an asset (tangible and
intangible) may be impaired. For the purpose of assessing impairment, the smallest identifiable group of assets
that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets
or groups of assets, is considered as a cash generating unit. If any such indication exists, an estimate of the
recoverable amount of the asset/cash generating unit is made. Assets whose carrying value exceeds their
recoverable amount are written down to the recoverable amount. Recoverable amount is higher of an asset's or
cash generating unit's net selling price and its value in use. Assessment is also done at each Balance Sheet date
as to whether there is any indication that an impairment loss recognized for an asset in prior accounting periods
may no longer exist or may have decreased.
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Effluent Treatment Charges including supplementary charges: The Revenue is recognized on Effluent treatment
charges (ETC) based on the water discharges and tariff of policy based on level of COD discharged by the respective
Members unit. The revenue on Supplementary bill and penalty are recognized when the level COD discharged by
the Member units are higher than the permissible limit.

Interest on delayed payments: The interest is being charged to the Members @ 12% p.a., where the payment is
realized after the date it is due.

Interest on fixed deposits with banks is recognised on time proportionate basis.

Interest on delayed payment of Capital Commitment Charges is recognised on actual basis.

All other income and expenditure are recognized and accounted for on accrual basis.

Revenue Recognition

Grant

Grants are recognised for where it is reasonably certain that the ultimate collection will be made.

Grants related to specific depreciable assets are treated as deferred income which is recognized in the income
and expenditure on a systematic and rational basis over the useful life of the assets.

Grants related to revenue expenditure are credited to Income and Expenditure under 'Other Income' or deducted
from the related expenses.

Grant / Capital Subsidy for various projects which are in the nature of Promoter's Contribution are treated as Capital
Reserve.

Contribution from Members Industries

Contributions from Members Industries (of Ankleshwar, Jhagadia and Panoli Industrial Estate) for various projects
which are in the nature of Promoter's Contribution are treated as Capital Reserve.

Contributions from Members Industries (of Ankleshwar, Jhagadia and Panoli Industrial Estate) related to specific
depreciable assets are treated as deferred income which is recognized in the income and expenditure on a systematic
and rational basis over the useful life of the assets.

Inventories

Inventories of Raw Materials, Stores and Spares are valued at lower of cost and net realisable value. Cost is
determined on First in First out (FIFO) Method.

Investments

Current investments are carried at cost or fair value determined category wise, whichever is lower.
Long-term investments are carried at cost. However, provision for diminution is made to recognize a decline,

other than temporary, in the value of the investments. Such reduction being determined and made for each
investment individually.

Employee Benefits

Post employment benefits under defined benefit plans are recognized as an expense in the profit and loss account
for the year in which the employee has rendered services. The expense is recognized at the present value of the
amount payable towards contributions. The present value is determined using the market yields of government
bonds, at the balance sheet date, at the discounting rate.

Short term employee benefits and post employment benefits under defined contribution plans are recognized as
an expense at the undiscounted amount in the profit and loss account of the year in which the related services is
rendered.

Other long-term employee benefits are recognized as an expense in the profit and loss account for the period in
which the employee has rendered services. Estimated liability on account of long-term benefits is discounted to the
current value, using the yield on government bonds, as on the date of balance sheet, at the discounting rate.
Actuarial gains and losses in respect of post employment and other long-term benefits are charged to the profit
and loss account.
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Borrowing Costs

General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, (which are assets that necessarily take a substantial period of time to get ready for their intended use or sale),
are added to the cost of those assets, until such time as the assets are substantially ready for their intended use.
All other borrowing costs are recognized in Statement of Profit and Loss in the period in which they are incurred

Taxation

Tax expense comprises current tax and deferred tax. Current tax is measured at the amount expected to be paid
to the tax authorities in accordance with the Income Tax Act, 1961.

Deferred tax reflects the impact of timing differences between taxable income and accounting income originating
during the year and reversal of timing differences for the earlier years. Deferred tax is measured using the tax rate
enacted or substantively enacted at the reporting date.

Deferred tax liabilities are recognized for all timing differences. Deferred tax assets are recognized for deductible
timing differences only to the extent that there is reasonable certainty that sufficient future taxable income will be
available against which such deferred tax assets can be realized. Deferred tax asset is recognized on carried forward
losses (if any) under tax laws, only to the extent that there is virtual certainty that sufficient future taxable income
will be available against which such deferred tax asset can be realized. At each reporting date, the unrecognized
deferred tax assets is reassessed and recognized to the extent that it has become reasonably certain or virtually
certain, as the case may be, that sufficient future taxable income will be available against which such deferred tax
assets can be realized.

Deferred tax assets and liabilities are offset, if a legally enforceable right exists to set off current tax assets against
the current tax liabilities.

Earnings Per Share (EPS)

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. Earnings considered
in ascertaining the Company's earnings per share is the net profit for the period after deducting preference dividends
and any attributable distribution tax thereto for the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period is adjusted for the effects
of any dilutive potential equity shares.

Provision, Contingent Liabilities and Contingent Assets

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation and there is a reliable estimate
of the amount of the obligation. Provisions are measured at the best estimate of the expenditure required to settle
the present obligation at the Balance sheet date and are not discounted to its present value.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the company or a present obligation that arises from past events where it is either not probable
that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

Contingent Assets are neither recognised nor disclosed in the financial statements.
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Narmada Clean Tech )
(Formerly Known as Narmada Clean Tech Limited)
NCT
Notes to the Financial Statements for the year ended March 31, 2015 Amount in 2
Note Particulars As At March 31,
No. 2015 2014
2 Share capital
2.1 Authorised Share Capital 850,000,000 850,000,000
85,000,000 Equity Share of Rs. 10 each
2.2 Issued Share Capital 799,130,490 792,796,740
7,99,13,049 (P.Y. 79,279,674) Equity Share of Rs. 10 each
2.3  Subscribed and Paid up Share Capital 799,130,490 792,796,740
7,99,13,049 (P.Y. 79,279,674) Equity Share of Rs. 10 each
Less: Calls Unpaid (In Arrears) (7,413,234) (8,014,944)
Add: Forfeited shares (133500 shares of Rs 10 each, Rs 4 paid up) 533,660 534,000
792,250,916 785,315,796
2.4 Rights, preferences and restrictions attached to Equity Shares

i The Company has only one class of shares referred to as equity shares having a par value of Rs. 10/-.

ii Each holder of equity shares is entitled to one vote per share which can be exercised either personally or by an
attorney or by proxy.

iii Company has been registered under Section 8 of the Companies Act 2013 hence it can not distribute the profit
by way of dividend to its member.

iv In the event of liquidation of the Company, the holders of equity shares shall be entitled to receive any of the
remaining assets of the Company, after distribution of all preferential amounts. The amount distributed will be in
proportion to the number of equity shares held by the shareholders.

Y The number of shares stated as issued, subscribed and paid up share capital is calculated as follows:
Particular 2015 2014
No. of shares as per last balance sheet 79,279,674 78,791,308
Add: Allotment of Shares during the year 633,375 488,366
No. of shares as at the last date 79,913,049 79,279,674

2.5 Details of shareholders holding more than 5% shares in the Company:
As at 2015 As at 2014
Name of Shareholder No.ofShares o rpioiding  NO-Of Shares o ey
Held Held
Guijarat Industrial Development Corporation 41,995,000 52.55% 41,995,000 52.97%
Total 41,995,000 52.55% 41,995,000 52.97%
2.6 Board of Directors of the Company has in its meeting decided that new member will be allotted equity shares
having value equivalent to 30% of Capital Commitment Charges (CCC) and the balance amount of 70% of CCC,
will be transferred and credited to Interest Free Refundable Deposits. As at March 31, 2015, CCC of Rs.81,976,834
(P.Y. Rs 90,716,088) is outstanding in the books against which the company is committed to allot 2,459,305
(P.Y. 2,721,482) equity shares valuing to Rs. 24,593,050 (P.Y. Rs.27,214,820; 30% of CCC) to its members.
The above mentioned shares will be allotted to respective members on receipt of clearance certificate / permission
from Guijarat Pollution Control Board.
2.7 The Company has not bought back any equity shares, has not allotted any shares as fully paid up pursuant to

contracts without payment being received in cash and has not allotted bonus shares, for the period of five years
immediately preceding March 31, 2015.
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Notes to the Financial Statements for the year ended March 31, 2015

Narmada Clean Tech
(Formerly Known as Narmada Clean Tech Limited)

Amount in X

Note Particulars As At March 31,
No. 2015 2014
3 Reserves and Surplus
3.1 Government Grant as Promoters Contribution for Various Projects
As per last Balance Sheet 1,696,036,980 1,557,233,980
Received during the year 58,886,000 138,803,000
Closing Balance 1,754,922,980 1,696,036,980
3.2 Government Grant for Construction of RCC Road
As per last Balance Sheet 9,727,817 -
Received during the year - 10,000,000
Adjusted for Depreciation and impairment (424,087) (272,183)
Closing Balance 9,303,730 9,727,817
3.3 Members Contribution as Promoter's for Various Projects 138,729,817 138,729,817
As per last Balance Sheet
3.4 Capital Reserve
As per last Balance Sheet - 2,319,000
Adjustment:
Transferred to Income & Expenditure Account - (2,319,000)
Closing Balance - -
3.5 Reserve for Ankleshwar Research & Analytical Infrastructure Limited (ARAIL) Building
As per last Balance Sheet - 4,073,000
Adjustment:
Transferred to Income & Expenditure Account - (4,073,000)
Closing Balance - -
3.6 1SO Subsidy Received From ARAIL
As per last Balance Sheet - 198,000
Adjustment:
Transferred to Income & Expenditure Account - (198,000)
Closing Balance - -
3.7 Quality Defaulter Penalty - Reserve
As per last Balance Sheet - 9,654,618
Adjustment:
Transferred to Prior Year Income - (9,654,618)
Closing Balance - -
3.8 Quality Defaulter Restoration- Reserve
As per last Balance Sheet - 465,000
Adjustment:
Transferred to Prior Year Income - (465,000)
Closing Balance - -
3.9 Membership Fees
As per last Balance Sheet - 2,837,000
Adjustment:
Transferred to Prior Year Income -

Closing Balance
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Notes to the Financial Statements for the year ended March 31, 2015 Amount in T
Note Particulars As At March 31,
No. 2015 2014

3.10 Income & Expenditure Account :
As per last Balance Sheet
Adjustments:

(275,731,550)

(273,611,825)

Capital Reserve - 2,319,000
Reserve for ARAIL Building - 4,073,000
ISO Subsidy Received From ARAIL - 198,000
Transferred from Income & Expenditure Account 30,509,155 (8,709,726)
Transferred to Reserve for ARAIL Building - -
Closing Balance (245,222,395) (275,731,550)

4 Long Term borrowings:

a. Secured Borrowings
41 Term loans from

1,657,734,132

1,568,763,064

Banks (Effective Rate of Interest being 12.50 %) 229,715 491,633
229,715 491,633

b. Unsecured Borrowings

4.2 Interest Free Refundable Deposit (IFRD) 190,624,790 175,945,930

4.3 Operation & Maintenance Deposit (O&M Deposits)-Member Industries 33,453,954 33,203,687

4.4 Capital Commitment Charges (CCC) 81,976,834 90,716,088

306,055,578 299,865,705
306,285,293 300,357,338

4.5 Term loans from the banks are secured against hypothecation of vehicles purchased and are repayable in 3 to 5
year installments.

4.6 IFRD is unsecured deposits taken from member towards capital contribution and are repayable on closer of
business by the member.

4.7 O & M Deposits are collected from members towards the treatment of affiliated water discharged by them. The
deposit value is decided based on the discharge capacity of the unit. The same is unsecured and the company
is paying interest at the rate of 5% per annum. The O & M Deposits are repayable on closer of business by the
member.

4.8 CCC is collected from the new members towards capital commitment in installments as per the policy adopted
by the company. The company will allot equity share having value equivalent to 30% of CCC and IFRD having
equivalent value of 70 % of CCC once the member get clearance certificate from Gujarat Pollution Control Board.
CCC are interest free.

5 Other Long term Liabilities

51 Trade Payable (Refer Note 8) 5,723,533 5,723,533

5.2 Retention Money 21,898,906 6,126,502

27,622,439 11,850,035

6 Long Term Provisions
Provision for Employee Benefits :

6.1 Gratuity - 1,916,689

6.2 Leave Encashment 2,983,804 1,842,658

6.3 Super Annuation 291,052 115,220

3,274,856 3,874,567

6.4  The Company's gratuity plan is funded whereas Leave encashment plan is not funded. The following table sets

out the status of the gratuity plan and Leave encashment plan as required under Accounting Standard AS - 15
"Employee Benefits" and the reconciliation of opening balances of the present value of the defined benefit obligation.
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Notes to the Financial Statements for the year ended March 31, 2015 Amount in X
Note Particulars As At March 31,
No. 2015 2014
| Changes in Present Value of Obligations:
For periodended For periodended
Particulars Gratuity PL Encashment
2015 2014 2015 2014

Present Value of Obligation as at the beginning of the year 1,968,560 1,987,137 2,033,886 2,185,908
Current Service Cost 307,693 420,802 144,609 225,943
Interest Cost 183,273 163,939 189,355 180,337
Actuarial (gain) / Loss on obligations 664,854 (603,318) 691,325 (558,302)
Benefits paid (61,422) - (23,632) -
Present value of Obligation as at the end of the year 3,062,958 1,968,560 3,035,543 2,033,886

Il Reconciliation of opening and closing balances of fair value of plan assets.
Fair Value of Plan Assets at the beginning of the year -
Expected Return on Plan Assets - -
Contributions 3,306,700 -
Actuarial Gain / (loss) on Plan Assets 34,106 -
Benefit paid (61,422) -
Fair Value of Plan Assets at the end of the year 3,279,384 -

. The amount recognised in Balance Sheet:
Present value of Obligation as at the end of the year 3,062,958 1,968,560 3,035,543 2,033,886
Fair Value of Plan Assets at the end of the year 3,279,384 - - -
Net Liability/(Assets) recognized in Balance sheet (216,426) 1,968,560 3,035,543 2,033,886

IV Amount recognised in Income and Expenditure Account:
Current Service Cost 307,693 420,802 144,609 225,943
Interest Cost 183,273 163,939 189,355 180,337
Net Actuarial (gain) / Loss recognised in the year 630,748 (603,318) 691,325 (558,302)
Expenses Recognized in the Income and Expenditure 1,121,714 (18,577) 1,025,289 (152,022)
Account

IV Assumptions:

Mortality Table

(Indian Assured Life Mortality)

2006-08 2006-08
Discount Rate 7.94% 9.31%
Expected Rate of Return on Planned Assets 7.94% -
Rate of increase in compensation levels 7.00% 7.00%

The estimates of rate of escalation in salary considered in actuarial valuation, take into account inflation, seniority,
promotion and other relevant factors including supply and demand in the employment market.

7 Short Term Borrowings

a  Secured (Repayable on Demand)
7.1 Working Capital Finance From Bank (Refer note 7.4)
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Notes to the Financial Statements for the year ended March 31, 2015 Amount in T
Note Particulars As At March 31,
No. 2015 2014
b Unsecured
7.2 Deposits 285,000 285,000
7.3 Loan From GIDC (Refer note 7.5) 201,782,877 -
202,067,877 285,000
238,733,571 11,872,435
7.4 First pari-passu charge on present / future movable and immovable fixed assets and book debts / other receivables

7.5

8.1

9.2
9.3
9.4
9.5

9.6

9.7

9.8

10

of the Company and exclusive charge over stock of the Company.
Effective Rate of Interest being 12.75%.

The loan from GIDC is repayble in 3 years or on receipt of subsidy from the government.
Effective rate of interest being 9.5%.

Trade Payables
Trade Payables (Refer Note 8.1) 22,211,896 22,021,884

22,211,896 22,021,884

The management has initiated the process of identifying enterprises which have provided goods and services to the
company and which qualify under the definition of micro and small enterprises, as defined under Micro, Small and
Medium enterprises development Act, 2006. Accordingly, the disclosure in respect of the amounts payable to such
enterprises has been made in the financial statements based on information received and available with the company.
Accordingly Rs. 3,394,497 (P.Y. Rs. Nil) is total outstanding to such parties as at March 31, 2015.

Other Current Liabilities
Current Maturities of Long Term Debt

From Banks (Refer note 9.6) 357,022 10,410,376
From Others (Refer note 9.7) - 28,800,000
Retention money 5,180,414 7,130,516
Statutory Dues 2,317,883 1,391,627
Other Payables (Refer note 9.8) 1,470,289 1,014,733
Creditor for capital Expense (Refer Note 8.1) 22,730,913 14,602,629

32,056,521 63,349,881

Rs.3,57,023 (P.Y. Rs.410,376) is towards repayment of Car Loan secured against hypothecation of car and
Rs.Nil (P.Y. Rs. 10,000,000) is towards term loan obtained from Bank of Baroda which is secured against First pari-
passu charge on present / future movable and immovable fixed assets and book debts / other receivables of the
Company and exclusive charge over stock of the Company. "

The outstanding balance of current maturities of long term debt from others includes pending instaliments from
Infrastructure Development Finance Company Limited (IDFC Ltd.) of Rs.Nil (P.Y. Rs.28,800,000) which is secured
against first charge on all movable and immovable properties, Operating Cash Flows, Book Debts, Receivables,
Other Revenues and value of intangible assets. It is also secured by unconditional and irrevocable guarantee of
Gujarat Industrial Development Corporation.

Other Payable includes Share Application Money of Rs. 2,04,979 (P.Y. Rs. 836,783) due to be transferred to Investor
Education and Protection Fund since it is outstanding for more than 7 years. The amount has been deposited with
the Investor Education and Protection Fundd on August 14, 2015.

Short Term Provisions

Provision for Employee Benefits :

10.1 Gratuity - 51,871
10.2 Leave Encashment 51,739 191,228
10.3 Super Annuation 245,796 1,438,349

297,535 1,681,448
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Narmada Clean Tech
(Formerly Known as Narmada Clean Tech Limited)
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Notes to the Financial Statements for the year ended March 31, 2015 Amount inX
Note Particulars As At March 31,
No. 2015 2014
12 Investments
(Long Term - At Cost)
In Unquoted Fully Paid Up Equity Shares of
100,000 Equity Shares of Rs. 10 each in Ankleshwar Research 1,000,000 1,000,000
& Analytical Infrastructure Limited .
Less: Provision for dimunition in value of Investment (295,802) -
704,198 1,000,000
13 Long Term Loans and Advances
(Unsecured, Considered Good)
131 Inter Corporate Loan 9,037,525 8,051,670
13.2 Advance for Capital Expenditure - 36,180
9,037,525 8,087,850
14 Other Non Current Assets
141 Receivables: (Due From Members)
(Unsecured, Considered Good unless otherwise stated)
Outstanding Trade receivables for a period more than Six Months
Considered Doubtful 10,825,583 23,389,293
10,825,583 23,389,293
Less : Provision for bad and doubtful debt (10,825,583) (23,389,293)
14.2 Security Deposits (Refer note 14.4) 11,843,489 14,216,992
14.3 Advance Income Tax (Netof Provision of Rs 9,700,000;P.Y.Rs.5,500,000.) 27,723,743 24,520,318
(Refer note 14.5)
39,567,232 38,737,310
14.4 Includes Rs.2,228,879 as fixed deposits and accrued interest thereon pledged with respective authorities
(P.Y. Rs 1,885,505) and Rs.Nil (P.Y. Rs. 104,585) as fixed deposits and accrued interest thereon pledged with
bank for issue of guarantee.
14.5 Assessment of Tax under the Income Tax Act, 1961 is pending since Assessment Year 2005-06. The refund of
advance income tax amount is subject to completion of the assessments.
15 Inventories
Raw Material 1,935,234 3,600,772
Stores and Spares (Includes stock in transit of Rs.7,90,844; P.Y. Rs.1,31,183) 12,444,969 13,571,456
14,380,203 17,172,228
Less: Provision for Obsolete Inventory (1,064,423) (716,349)
13,315,780 16,455,879
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Notes to the Financial Statements for the year ended March 31, 2015 AmountinX
Note Particulars As At March 31,

No. 2015 2014
16 Trade Receivables (Due from members)
(Unsecured, Considered Good unless otherwise stated)
| Debts outstanding for a period more than Six Months from due date of repayment 11,736,981 1,608,939
i Others 42,081,877 42,895,931
53,818,858 44,504,870
17 Cash & Bank Balances
Balance with Bank
171 In Current Account 72,214,645 36,041,311
17.2 In Fixed Term Deposit Account (Refer note 17.4) 252,592,349 170,130,000
324,806,994 206,171,311
17.3 Cash on Hand 68,447 61,589
324,875,441 206,232,900
17.4 Fixed Term Deposits with bank includes Rs.19,338,002 (P.Y. Rs. 16,200,000) deposits is given as margin money
to the bank for issue of guarantee
18 Short Term Loans & Advances
(Unsecured, Considered Good unless otherwise stated)
18.1 Balance with Tax Authority 4,640,326 2,182,505
18.2 Advance to Suppliers 6,814,766 15,724,584
18.3 Prepaid Expenses 2,992,811 2,678,998
18.4 Loans and Advances to Employees 16,310 10,556
14,464,213 20,596,643
19 Other Current Assets
19.1 Interest Accrued 3,798,512 1,200,888
19.2 Gratuity Planned Assets(net of Gratuity Provision of Rs 3,062,958) 216,426 -
19.3 Subsidy Receivable - 70,483,227
4,014,938 71,684,115
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Amount in X

Note

For the Year Ended March 31,

Particulars
No. 2015 2014
20 Revenue from Operations
20.1 Effluent Treatment Charges 398,164,009 370,203,150
20.2 Other Operating Revenue
Quality Default & Restoration Penalty 15,052,072 11,765,846
Interest Income 4,900,947 4,597,705
Other Income 2,358,666 3,340,966
22,311,685 19,704,517
420,475,694 389,907,667
Less : Excise Duty - -
420,475,694 389,907,667
21 Other Income
21.1Interest Income
Interest from Bank (FDR Interest) 8,435,335 11,155,206
Interest on Loans and Advances 840,280 -
Interest on Income Tax Refund - 843,678
Interest on Security Deposits 110,780 209,498
9,386,395 12,208,382
21.2 Grant against Depreciation 424,087 272,183
21.3 Liability No Longer Required Written Back - 9,159,648
21.4 Prior Period Income* - 13,393,676
22.5 Reversal of Provision for Doubtful Debtors 12,675,305 -
21.6 Other Income - 85,235
21.7 Profit on sale of asset 69,372 -
22,555,159 35,119,124
* Prior Period Income:
Penalty , Restoration & Membership Fees - 12,956,618
Accrued Interest Receivable on Fixed Deposits - 437,058
- 13,393,676
22 Cost of Material Consumed
22.1 Raw material
Opening Stock 3,600,772 3,711,844
Add: Purchases 6,777,680 9,215,959
Less: Closing Stock(Includes Rs.7,90,844 as (1,935,235) (3,600,772)
stock in transit P.Y. Rs.1,31,183)
8,443,217 9,327,031
22.2 Stores spares
Opening Stock 13,571,456 17,690,374
Add: Purchases 6,496,867 5,419,221
Less: Closing Stock(Includes Rs.7,90,844 as (12,444,968) (13,571,456)
stock in transit P.Y. Rs.1,31,183)
7,623,355 9,538,139
16,066,572 18,865,169
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) Narmada Clean Tech
(Formerly Known as Narmada Clean Tech Limited)

Notes to the Financial Statements for the year ended March 31, 2015 AmountinX
Note Particulars For the Year Ended March 31,
No. 2015 2014
23 Employee Benefit Expenses
23.1 Salary Wages & Bonus 39,194,854 30,409,557
23.2 Contribution to Povident Fund 1,654,768 1,423,123
23.3 Staff & Labour Welfare Expenses 576,709 425,851
41,426,331 32,258,531
24 Finance Cost
241 Interest Expenses 3,246,589 7,460,448
24.2 Other borrowing cost 312,011 102,412
3,558,600 7,562,860
25 Other Expenses
25.1 Power & Fuel Charges 129,816,734 121,799,163
25.2 Rent 2,901,717 9,730,054
25.3 Repairs & Maintenance 29,086,224 23,571,937
25.4 Insurance 4,028,535 4,428,794
25.5 Rates & taxes 513,383 451,844
25.6 Effluent Treatment Process Expenses 36,820,495 33,947,550
25.7 Legal & Professional Expenses 2,720,054 4,199,882
25.8 Payment to auditors * 199,500 125,000
25.9 Impairment of Assets - 19,843,714
25.10 Provision for Doubtful Debts 111,595 23,389,293
25.11 Prior Period Expenses** 3,456,160 13,575,107
25.12 Loss on Dimunation in Value of Investment 295,802 -
25.13 Miscellaneous Expenses 18,874,588 14,329,196
228,824,787 269,391,533
* Payment to auditors
Statutory Audit Fees 142,500 90,000
Tax Audit Fees 57,000 35,000
199,500 125,000

*%

Prior period expenses are related to expenses which were wrongly accounted as Deposits and Advances in

earlier years.
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Amount inX

Note

For the Year Ended March 31,

Particulars
No. 2015 2014

26 Earning/ (Loss) Per Share - Basic & Diluted

(a) Net Surplus / (Deficiet) After Tax 30,509,155 (8,709,726)

(b) Total Weighted Average Number of Shares 79,461,878 78,939,825

(c) Basic & Diluted Earning / (Deficiet) per share in rupees 0.38 (0.11)

(d) Total Weighted Average Number of Shares for Diluted Earning 82,175,913 78,939,825

(e) Diluted Earning / (Deficiet) per share in rupees 0.37 (0.11)
[Since loss per share is decreased when taking the potential equity shares into account during previous year, the
potential equity shares are anti-dilutive and are ignored in the calculation of diluted earnings per share. Therefore
adjusted diluted loss per share for the year ended 31-03-2014 Rs. 0.11]

27 Company have not incurred any expenditure or received any income in foreign currency. More over materials
consumed are procured from indigenous market.

28 Contingent Liabilities and Commitments

(a) Contingent Liabilities

Bank Guarantee

Money for which the company is contingently liable for Matters
under dispute with Service Tax (net of advances of Rs. 49,747,
previous year Rs. Nil)

i Claims against company not acknowledge as debt

(b) Capital Commitments
Estimated amount of contracts remaining to be executed on
capital account and not provided for (net of advances of Rs. Nil;
previous year Rs. 36,180)

29. Related Party Transactions:

18,871,959
447,718

1,106,624,198

144,080,640

16,219,390

310,241,833

The following related party transactions were carried out during the year ended March 2015 in the ordinary course of business:

Name of the Related Party

Gujarat Industrial
Development Corporation

Shri AA Panjwani
Dr. (Prof.) P A Joshi
Dr. Bharat Jain
Shri J G Gamit
Shri Vipul V Gajera
Shri B S Patel

GP. CAPT. (Retd)
A G Chitney

Shri C. A. Devani
Shri B. K. Choudhary
Shri Sanjiv Tyagi

Shri Keyur R. Desai

Ultimate Holding Company

Key Management Personnel
Key Management Personnel
Key Management Personnel
Key Management Personnel
Key Management Personnel
Key Management Personnel

Key Management Personnel

Key Management Personnel
Key Management Personnel
Key Management Personnel

Key Management Personnel
[CEQ]

Nature of Relationship

Nature of Transaction

Payment For Various Charges
Loans Taken During The Year
Loans Repaid During The Year
Outstanding Receivables (Payable)

Remuneration

No Transactions except Sitting Fees Paid
No Transactions except Sitting Fees Paid
No Transactions except Sitting Fees Paid
No Transactions except Sitting Fees Paid
No Transactions except Sitting Fees Paid
No Transactions except Sitting Fees Paid

No Transactions except Sitting Fees Paid

No Transactions except Sitting Fees Paid
No Transactions except Sitting Fees Paid

No Transactions except Sitting Fees Paid
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Amount in ¥

For the Year Ended March 31,
2015 2014
3,484,605 23,046,177
201,782,877 10,483,227
70,483,227 110,489,584
(201,659,868) 70,765,828
2,688,496 2,399,395
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Name of the Related Party

Bharuch Enviro
Infrastructure Ltd

Significant Influence Exists

Enviro Technology
Limited

Significant Influence Exists

Ankleshwar Research  Significant Influence Exists
Analytical Infrastructure
Ltd

Panoli Enviro Technology Significant Influence Exists
Limited

Panoli Industrial
Infrastructure Limited

Significant Influence Exists

Nilkanth Organics Private Significant Influence Exists
Limited

Heubach Colour Private Significant Influence Exists
Limited

Suyog Dye Chemie Pvt. Significant Influence Exists
Ltd

Suyog Life Sciences Significant Influence Exists
Private Limited

Vardhman Acrylics
Limited

Significant Influence Exists

GEMI Significant Influence Exists

Note :

Nature of Relationship

Narmada Clean Tech

\!
rp (Formerly Known as Narmada Clean Tech Limited)
Notes to the Financial Statements for the year ended March 31, 2015

Nature of Transaction

Procurement of Goods/Services
Outstanding Receivables
Outstanding Balance Of Share Capital Allotted

Income Charged For Various Activities
Interest Paid

Outstanding Receivables

Outstanding Balance Of Share Capital Allotted
Outstanding Balance Of Various Deposits

Procurement Of Goods/Services
Loans/Advances Granted
Loans/Advances Collected Back
Outstanding Payables

Outstanding Investments

Outstanding Balance Of Loans /Advances

Income Charged For Various Activities
Interest Paid

Outstanding Receivables

Outstanding Balance Of Various Deposits

Loans/Advances Granted
Loans/Advances Collected Back
Outstanding Balance Of Loans /Advances

Income Charged For Various Activities

Income Charged For Various Activities
Various Deposits Received During The Year
Share Capital Allotted During The Year
Interest Paid

Outstanding Receivables

Outstanding Balance Of Share Capital Allotted
Outstanding Balance Of Various Deposits

Income Charged For Various Activities
Interest Paid

Outstanding Receivables

Outstanding Balance Of Share Capital Allotted
Outstanding Balance Of Various Deposits

Income Charged For Various Activities
Interest Paid

Outstanding Receivables

Outstanding Balance Of Share Capital Allotted
Outstanding Balance Of Various Deposits

Income Charged For Various Activities
Interest Paid

Outstanding Receivables

Outstanding Balance Of Share Capital Allotted
Outstanding Balance Of Various Deposits

Procurement of Goods/Services
Outstanding Payables
Outstanding Balance Of Share Capital Allotted

Sitting Fees paid to all Directors of Rs. 414,000 (P.Y.Rs 342,000) is not included in the above disclosure.
Key managerial personal includes Director who are member of Executive Committee of Board
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Amount inX

For the Year Ended March 31,
2015 2014
16,801,239 4,896,796
1,283,543 1,359,782
1,070,000 1,070,000
16,745,923 19,776,200
40,500 40,500
1,386,088 1,378,561
3,379,030 3,379,030
810,000 810,000
725,521 428,350
985,855 -

- 1,002,000

15,441 65,267
1,000,000 1,000,000
9,037,525 8,051,670
4,638,251 4,976,620
15,397 15,397
335,416 400,682
307,938 307,938

- 1,574,936

253,881 1,655,155

- 253,881

1,125 1,124
81,743,186 81,828,240
3,515,260 2,502,500
1,506,540 1,072,500
180,144 180,144
7,274,283 7,268,552
19,886,810 18,380,270
11,913,140 13,419,680
607,813 -
1,663 -
48,322 -
1,200,000 -
33,264 -
1,450 -
9,669,079 -
72,684 -
5,618 -
16,475,250 -
1,453,680 -
7,100,431 -
590,048 -



30

31

32

33

34

35

36

37

onctey
WO

W,
NCT
The Company operates in only one business segment of ‘Treatment of Affiliated water and disposing it off in deep

Sea’ as primary segment. There is no secondary segment. In view of this, no separate disclosure is required under
Accounting Standard 17.

Balances of trade receivables, loans & advances, other liabilities, IFRD, O & M Deposits and CCC are subject to
confirmations by the parties.

The Company has been registered under section 12AA of the Income Tax Act 1961, with effect from february
06, 2015 i.e. from Financial Year 2014-15. Conseqantly no provision for income tax is made for the current year.

As per the company’s policy, the amount of Rs. 19,06,24,790 /- and Rs. 8,19,76,834/- collected and outstanding as
at March 31, 2015 from members, credited to Interest Free Refundable Deposit Account and Capital Commitment
Charges Account respectively, is deposits as defined under section 2 (31) of the Companies Act 2013 and The
Companies (Acceptance of Deposits) Rules, 2014 (“deposits rules”). The company had obtained exemption to treat
the amount received from members as unsecured loan to be repayable at the time of the liquidation / closure of their
member unit under section 58A (8) of the Companies Act 1956.

As per the provisions of the Companies Act, 2013 the company is required to make repayment of amount received
and outstanding as at 31.03.2014 within a period of one year from 01.04.2014 or the date on which the deposit
become due for payment whichever is earlier. Further in respect of amount received during financial year 2014-15
the company is required to comply with the provisions of the Act and Rules framed thereunder.

In respect of this amount, the Company has submitted an application on August 8, 2015 under Section 74 (2) of the
Companies Act, 2013, to the Company Law Board, Western Region Bench, Mumbai to grant extension to keep
deposits till the membership of the members is continued. Pending the outcome of the application made the deposits
are not re-paid by the Company before 31.03.2015 and the Company has continued to receive amount during the year.
Consequently, the classification of this amount in to Non-Current Category is made as the amount will be repayable
only on discontinuation of membership.

- Loans given and investments made are given under the respective heads.

- Loans have been utilized by the recipients for their business purpose.
- There are no corporate guarantees given by the company in respect of loans as at March 31, 2015.

The Company has been registered under section 12AA of the Income Tax Act 1961, with effect from February 06,
2015 i.e. from Financial Year 2014-15. Consequently the company has no taxable income and hence no provision
is made in respect of income tax for the current year.

The company does not have material timing difference and hence deferred tax adjustment is not made.

The previous year's figures have been regrouped / rearranged so as to conform to the current year's classification.

As per our audit report of even date attached

Manubhai & Shah For and on behalf of the Board
Chartered Accountants
Firm Registration No.106041W

Partner: G R. Parmar Dr. B. P. Jain Dr. P. A. Joshi C. A. Devani
Membership No.: 121462 Vice Chairman  Director Director
Place : Ahmedabad Place : Ankleshwar

Date : August 26th 2015 Date : August 26th 2015
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NeT (a subsidiary of GIDC)

(Formerly known as Narmada Clean Tech Limited)
Surti Bhagor, Nr. Gujarat Gas Office, Umarwada Road, Ankleshwar 393 001

15th Annual General Meeting - Thursday, 24th September, 2015 at 12.00 Hrs. at Registered Office: NCT Administrative
Building, Nr. Gujarat Gas Office, Umarwada Road, Ankleshwar.

ATTENDANCE SLIP

Reg. Folio No.:

| certify that | am a Registered Shareholder/Proxy for the Registered Shareholder of the Company and hold

shares, | hereby record my presence at the 15thAnnual General Meeting being held at FETP, NCTL
Administrative Building, Nr. Gujarat Gas Office, Umarwada Road, Ankleshwar on

Thursday ,24th September, 2015 at 12.00 Hrs.

Name of the Member/Proxy in Block Letters Member's/Proxy's Signature
Notes:

1. A member/proxy wishing to attend the meeting must complete this Admission Slip and hand it over at the entrance.

2. If you intend to appoint a proxy, please complete the proxy form below and deposit it at the Company's Registered
Office at least 48 hours before the meeting.
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(u\w'rﬁ(’ Form No. MGT-11
NCT

PROXY FORM
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

CIN U99999GJ2000NPL037236
Name of the company : Narmada Clean Tech
Registered office : Surati Bhagor, Near Gujarat Gas Office Umarwada Road, Dist.

Bharuch Ankleshwar 393001

Name of member(s):
Registered address:

E-mail Id:
Folio No./ Client IdDP Id: | oPid: |

I/We, being the member (s) of Narmada Clean Tech holding shares of the above named company, hereby appoint

ToName: AGAIESS: et
E-Mail ID:. .o, SIGNATUNE: L or failing him;
2. NaME:. . AATESS L
E-Mail ID:...oi e SIGNAMUNE O faHlING DM
S NaME: .o AArESS: .ttt e
E-Mail ID:. ..o SIGNALUIE: ..o e

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 15th Annual general meeting
of the company, to be held on the Thursday of 24th Sept., 2015 At 12.00 Noon at Registered office of the company
at Surati Bhagor, Near Gujarat Gas Office Umarwada Road, Dist. Bharuch Ankleshwar 393001 and at any adjournment
thereof in respect of such resolutions as are indicated below:

I:le: Resolution(S) R:ggﬁ‘ ggn For Against
1. | Adoption of Audited Financial Statements Ordinary
2. | Re-appointment of Shri B. K. Choudhary, Director Ordinary
3. | Re-appointment of Gp. Capt. A G Chitre, Director Ordinary
4. | Re-appointment of Mr. M. H. Jobanputra, Director Ordinary
5. | Re-appointment of Auditors Special
6. |Appointment of Shri. G. R. Raghavender Nominee DIPP Ordinary
7. | Appointment of Shri H K Chaudhari as Nominee Director Ordinary
8. | Appointment of Shri J C Chudasama, IAS as Nominee Director Ordinary
9. | Appointment of Shri Manoj Aggarwal, IAS as Chairman Ordinary
10.| Authority to issue equity shares Special
11.| Increase of Authorised share capital Ordinary
Signed this................... dayof ...occoiiiiieeee, 2015
Affix
Signature of shareholder Revenue
Stamp
Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered
Office of the Company, not less than 48 hours before the commencement of the Meeting.
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DG Set room at Jhagadia
under Jhagadia Pipeline Project

Administration and Other buildings at
Kantiyajal under Jhagadia Pipeline Project

Administration and Other buildings at
Jhagadia under Jhagadia Pipeline Project
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Pump House at Kantiyajal
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