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Refex Industries Limited  

Balance Sheet as at 31st March, 2016 
 

Particulars 
Note As at 31st March 2016 As at 31st March 2015 

 No. j j 
    

       

A EQUITY AND LIABILITIES      
1 Shareholders’ funds      

 (a)  Share capital 3  154,751,760 154,751,760  

 (b) Reserves and surplus 4  (57,394,242) (110,584,703)  

2 Non-current liabilities   97,357,518 44,167,057  

 (a) Long-term borrowing 5  - 550,643  
 (b) Deferred tax liabilities (Net)   - 43,132,103  

 (c) Other long-term liabilities 6  2,291,777 2,329,402  

 (d) Long-term provisions 7  2,857,486 2,857,486  

3 Current liabilities   5,149,263 48,869,634  
     

 (a) Short-term borrowings 8  367,609,953 90,599,894  

 (b) Trade payables 9  627,058,509 494,091,676  

 (c) Other current liabilities 10  86,336,872 17,884,768  

 (d) Short-term provisions 11  4,341,286 4,341,286  

    1,085,346,620 606,917,624  

 TOTAL   1,187,853,402 699,954,315  

B ASSETS      
1 Non-current assets  

(a) Fixed assets  
 Tangible assets 12 150,446,009 158,426,772 

 (b) Deferred Tax Asset (Net)  6,913,693 - 

 (c) Non-current investments 13 581,760 581,760 

 (d) Long term Loans & Advances 14 25,158,657 77,98,150 

2 Current assets 
 183,100,119 166,806,682 
   

 (a) Inventories 15 12,079,457 6,196,221 

 (b) Trade receivables 16 802,586,671 498,768,648 

 (c) Cash and cash equivalents 17 2,457,744 6,247,149 

 (d) Short-term loans and advances 18 174,054,558 4,288,390 

 (e) Other Current Assets 18 13,574,853 17,647,225 

   1,004,753,284 533,147,633 
 TOTAL  1,187,853,402 699,954,315 
 See accompanying notes forming    

 part of the financial statements 25-27   
 
Notes 1 to 27 form part of financials   

In terms of our report attached. For and on behalf of the Board of Directors 
For BHANDARI & KESWANI   

Chartered Accountants   

FRN. 000433S   

P. Bhandari T. Anil Jain S. Gopalakrishnan 
Partner Managing Director Company Secretary 

Membership No. 17411 D. Hem Senthil Raj R. Maheswari  

 Director Director 

Place : Chennai U.Lalitha  

Date  : 28.05.2016 Chief Financial Officer  
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  Refex Industries Limited   

  Statement of Profit and Loss for the Year Ended 31st March, 2016 
       

   Note For the year ended  For the year ended 
  Particulars No. 31 March, 2016  31 March, 2015 
    j  j 

 
1 

REVENUE     
 Revenue from operations (Gross) 19 779,720,907  852,455,196 

  Less: Excise duty 19 195,888  5,829,098 

  Revenue from operations (Net)  779,525,019  846,626,098 

 2 Other income 20 353,963  531,038 

 3 Total revenue (1+2)  779,878,982  847,157,136 
 4 EXPENSES     
  (a) Cost of materials consumed 21.a 771,046  37,635,259 
  (b) Purchase of Traded goods 21.b 598,276,920  603,332,668 
  (c) Employee benefits expenses 22 1,734,248  1,291,947 
  (d) Finance costs 23 13,257,871  87,645 
  (e) Depreciation and Amortisation     

  Expenses 12 10,192,779  24,897,739 

  (f) Other expenses 24 152,424,055  148,986,704 

  Total expenses  776,656,918  816,231,963 
 5 Profit / (Loss) before exceptional     
 

6 
items and tax (3 - 4)  3,222,064  30,925,173 

 Exceptional items 27 77,399  470,651 

 7 Profit / (Loss) before tax (3 + 4)  3,144,665  30,454,522 
 8 Tax expense:     

  (a) Current tax expense for current year  -  - 
  (b) (Less):MAT credit (where applicable)  -  - 
  (c) Net current tax expense  -  - 

  (d) Deferred tax  (Asset)  (50,045,796)  - 
  

Total 
    

   (50,045,796)  0.00 
 9 Profit / (Loss) for the year (5 + 6)  53,190,461  30,454,522 
 10 Earnings per share (of Rs.10/- each):  

3.44 
 

1.97   Basic and Diluted 26.3  

  Weighted Average number of Equity     

  Shares (F.V of Rs.10/- each)  15,475,176  15,475,176 
       

  See accompanying notes forming     

  part of the financial statements     

Notes 1 to 27 form part of financials     
In terms of our report attached.  For and on behalf of the Board of Directors 
For BHANDARI & KESWANI     

Chartered Accountants     

FRN. 000433S     

P. Bhandari  T. Anil Jain  S. Gopalakrishnan 
Partner  Managing Director  Company Secretary 

Membership No. 17411  D. Hem Senthil Raj  R. Maheswari      

    Director  Director 

Place : Chennai  U.Lalitha   

Date : 28.05.2016  Chief Financial Officer 
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REFEX INDUSTRIES LIMITED 
 
Notes forming part of the Financial Statements  
Note 3 - Share Capital  

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

Number of 
j 

Number of 
j  shares shares 

(a) AUTHORISED     

Equity shares of Rs.10/- each with voting rights 25,000,000 250,000,000 25,000,000 250,000,000 

Cumulative Redeemable preference shares of 
    

    

Rs.100/- each 500,000 50,000,000 500,000 50,000,000 

(b) ISSUED 
    

    

Equity shares of Rs.10/- each with voting rights 15,475,176 154,751,760 15,475,176 154,751,760 

(c) SUBSCRIBED AND FULLY PAID UP 
    

    

Equity shares of Rs.10/- each with voting rights 15,475,176 154,751,760 15,475,176 154,751,760 

Total 15,475,176 154,751,760 15,475,176 154,751,760 

Refer Notes (i) to (iii) below     

(i) Reconciliation of number of Shares     
   

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

Number of 
j 

Number of 
j  shares shares   

Equity Shares     
Opening Balance 15,475,176 154,751,760 15,475,176 154,751,760 

Changes during the year - - - - 
     

Closing Balance 15,475,176 154,751,760 15,475,176 154,751,760 
     

 
(ii) Rights, preferences and restrictions attached to Shares  
The Company has one class of Equity Shares having a face value of Rs.10/- each. Each Shareholder is 

eligible for one vote per Share held. The dividend proposed, if any, by the Board of Directors is subject to 

the approval of the Shareholders in the ensuing Annual General Meeting, except in the case of Interim 

Dividend. In the event of liquidation, the Equity Shareholders are eligible to receive the remaining assets of 

the Company after distribution of all preferential amounts, in proportion to their shareholding. 
 
(iii) Details of shares held by each shareholder holding more than 5% shares: 

 

 As at 31 March, 2016 As at 31 March, 2015  

Class of shares / Name of shareholder 
     

Number of % holding in Number of % holding in  
 

that class of that class of 
 

 shares held shares held  

  shares  shares  

Equity shares with voting rights      

Sherisha Technologies Private Limited 2,083,411 13.46% 2,065,335 13.35%  

T.Anil Jain 1,957,796 12.65% 1,957,796 12.65%  
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Note 4 - Reserves and Surplus 
 

As at 31 March, 2016 As at 31 March, 2015 
Particulars 

 

(a) Securities Premium Account   

 Opening Balance 232,411,967 232,411,967 

 Add: Additions during the year - - 

 Closing Balance 232,411,967 232,411,967 

(b) General Reserve 

  

  

 Opening balance 42,210,000 42,210,000 

 Add: Transferred from surplus in   
 Statement of Profit and Loss - - 

 Closing balance 42,210,000 42,210,000 
 

(c) Deficit in Statement of Profit and Loss 
 

Opening balance (385,206,670) (415,661,192) 

Add: Profit / (Loss) for the year 53,190,461 30,454,522 

 (332,016,209) (385,206,670) 

Closing balance (332,016,209) (385,206,670) 
   

Total (57,394,242) (110,584,703) 
 
 

Note 5 - Long-Term Borrowings 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

 

 
   

   

    

Term Loans    
From other parties    

Secured - 550,643  

Unsecured - -  

Total - 550,643  
    

Total - 550,643  
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Note 5 - Long-term Borrowings (contd.) 
 

  Terms of As at 31 March, 2016 As at 31 March, 2015  

 Particulars repayment Secured UnSecured Secured UnSecured  

  and security       
         

 Term loans from other parties:        
 Daimler Financial Services        

 (I) Private Ltd Term : 36 Months       

  Interest Rate:       

  19.12%       

 

Toyota Financial Services 

Security:Vehicle - - 485,235 -   

        

 India Ltd Term : 36 Months       

  Interest Rate: 10%       

  Security:Vehicle - - 65,408    
         

 Total - Term loans from other parties - - 550,643 -   
          
For the current maturities of long-term borrowings, refer item (a) in Note 10 Other current liabilities. 
 

Note 6 - Other Long Term Liabilities 
 

 

Particulars 
 As at 31 March, 2016 As at 31 March, 2015  

     
      

 (a) Cylinder Deposits 2,183,459 2,193,950  

 (b) UnClaimed Dividend 108,318 135,452  
      

 Total 2,291,777 2,329,402  

 Note 7 - Long- Term Provisions     

 

Particulars 
 As at 31 March, 2016 As at 31 March, 2015  

     
      

 Provision for employee benefits: 2,857,486 2,857,486  

 Total 2,857,486 2,857,486  

 Note 8 - Short-Term Borrowings     

 
Particulars 

 As at 31 March, 2016 As at 31 March, 2015  
     
 

(a) Loans and advances from related 

parties (Refer Note 26.1.b)  
Unsecured 19,639,871 80,629,812 

Sub Total 19,639,871 80,629,812  
(b) Inter Corporate Deposits 

Secured 5,970,082 9,970,082 

Unsecured 342,000,000 - 
Sub Total 347,970,082 9,970,082 
Total 

  

367,609,953 90,599,894 
 

Notes: 
 
(i) Details of short-term borrowings guaranteed by some of the directors or others: 
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Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  
   

Loans repayable on demand from banks - - 

Inter Corporate Deposits 347,970,082 9,970,082 
   

 

Note 9 - Trade payables 
 

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
   
   

Trade payables:   

Acceptances 614,174,826 494,091,675 

Other than Acceptances 12,883,682 - 

 Total 627,058,509 494,091,675 

Note 10 - Other Current Liabilities   

 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

   
   

(a) Current maturities of long-term debt   
(Refer Note below) 550,643 724,485 

(b) Other payables   

(i) Statutory remittances 9,432,330 8,791,145 

(ii) Contractually reimbursable expenses 12,733,899 1,348,211 

(iii) Advances from customers 63,620,000 20,928 

(iv) Others - 6,999,998 
 

Total 
  

 86,336,872 17,884,767 
 
Note (a): Current maturities of long-term debt (Refer in Note 5 - Long-term borrowings for details of security 

and guarantee): 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015  

   
    

From other parties    

Secured 550,643 724,485  

Unsecured - -  
    

Total 550,643 724,485  

Note 11 - Short-term provisions    
    

Particulars 
As at 31 March, 2016 As at 31 March, 2015  

   
    

Provision for Taxation 4,341,286 4,341,286  
    

Total 4,341,286 4,341,286  
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Note 13 - Non-Current Investments 
 

 As at 31 March, 2016 As at 31 March, 2015 
     

Particulars Quantity Unquoted Quantity Unquoted 
 Nos. Rs. Nos. Rs. 

 
Investments (At cost):  
A. Non Trade-Unquoted 
(a) Investment in Equity Shares - 

Refex Hydro Power Pvt Ltd of 

Rs.10/-  each. 4,341 43,410 4,341 43,410  
(b) Investment in Equity Shares - 

Refex Wind Power Pvt Ltd of 

Rs.10/-  each. 3,841 38,410 3,841 38,410  
(c) Investment in Equity Shares - 

Vituza Solar Power Pvt Ltd of  
Rs.10/-  each. 49,994 499,940 49,994 499,940 

Total - Non Trade 58,176 581,760 58,176 581,760 

 

Note 14 - Long-term Loans and Advances 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

Security Deposits   

Unsecured, considered good 25,158,657 7,808,150 

Doubtful  - - 

Total 25,158,657 7,808,150 
 

Note 15 - Inventories  
(At lower of cost and net realisable value)  

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

Raw Materials 12,079,457 6,196,221 
    

Total 12,079,457 6,196,221 
    

Note: Details of inventory of Raw Materials   
    

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

Refrigerant Gases 12,079,457 6,196,221 
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Note 16 - Trade Receivables - Unsecured, considered good 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015  

   
     

Trade receivables outstanding for a period 140,049,465 43,022,848  
exceeding six months from the date they were    

due for payment    

Trade receivables less than six months 662,537,206 455,745,790  

     

Total 802,586,671 498,768,648  
     

 

Note 17 - Cash and Cash Equivalents 
 

  

Particulars 
As at 31 March, 2016  As at 31 March, 2015  

      
       

(a) Cash on hand 1,345,890  676,192  

(b) Balances with banks     

 (i) In current accounts 1,101,854  5,560,956  
 (ii) In deposit accounts  10,000  10,000  

  Total 2,457,744  6,247,148  
    

 

Note 18 - Short-term Loans and Advances 
 

  
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
    

    

    

(a) Loans and advances to related parties (Refer Note 26.1)   
 Unsecured, considered good 174,054,558 4,288,390 
 Doubtful - - 

  Sub Total 174,054,558 4,288,390 
(b) Balances with Government Authorities 

  

  
 Unsecured, considered good   

 (i) CENVAT credit receivable 12,918,932 11,729,509 

 (ii) VAT credit receivable - 196,968 

 (iii)  Service Tax credit receivable 233,261 910,157 

 (iv) TDS Receivable 47,885 29,060 
     

  Sub Total 13,200,088 12,865,694 
(c) Others-Advances for Purchase of Goods and Services 

  

  

 Unsecured, considered good 374,775 4,781,531 

 Doubtful - - 
     

  Sub Total 374,775 4,781,531 

  Total 187,629,411 21,935,615 
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Note 19 - Revenue from operations 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

    

Sale of Products 779,720,907 852,455,196 

Less: 
779,720,907 852,455,196 

  

Excise duty  195,888 5,829,098 

Total 779,525,019 846,626,098 
    

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

   

Sale of products comprises :   

Refrigerant Gases 1,569,096 54,298,415 

Electrical Energy 128,022,083 132,327,683 

Total - Sale of Manufactured Goods 129,591,179 186,626,098 
Traded Goods:   

Refrigerant Gases - - 

Solar Accessories 649,933,840 660,000,000 

Total - Sale of Traded Goods 649,933,840 660,000,000 
Total - Sale of products 779,525,019 846,626,098 

Note 20 - Other Income   
    

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

   

Interest income (Refer Note (i) below) 150,274 331928 

Charges recovered from Customers - - 

Other non-operating income (net of expenses directly   

attributable to such income) (Refer Note (ii) below) 203,689 199110 
   

Total 353,963 531,038 
    

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

   

(i)  Interest Income comprises:   

Interest from banks on   

Deposits 150,274 331,928 
   

Total - Interest income 150,274 331,928 
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Particulars 

As at 31 March, 2016 As at 31 March, 2015  
        

        

         

 (ii) Other non-operating income comprises:       
 Miscellaneous income 203,689  199,110    
  

Total - Other non-operating income 
      

  203,689  199,110    

 Note 21.a - Cost of Materials Consumed       

  
Particulars 

As at 31 March, 2016 As at 31 March, 2015  
        

        

         

 Opening stock 6,196,221  40,321,305    
 Add: Purchases (Net of Returns/Debit/Credit Notes) 6,654,282  3,510,176    
          

    12,850,503  43,831,481    
 Less: Closing stock 12,079,457  6,196,221    
         

  Cost of Material Consumed 771,046  37,635,260    
 Material consumed comprises:       

 Refrigerant Gases 771,046  37,635,260    
         

  Total 771,046  37,635,260    

Note 21.b Purchase of Traded Goods       
         

  
Particulars 

As at 31 March, 2016 As at 31 March, 2015  
        

        

        

 Refrigerant Gases -  3,332,668    

 Solar Accessories 598,276,920  600,000,000    
  

Total 
      

  598,276,920  603,332,668    

Note 22 - Employee Benefit Expenses       

  Particulars  As at 31 March, 2016  As at 31 March, 2015   
         

         

 Salaries and wages  1,552,667  1,003,615    

 Contributions to provident and other funds  -  -    

 Staff welfare expenses  181,581  288,332    
          

  Total  1,734,248  1,291,947    

Note 23 - Finance Costs       
          

  Particulars  As at 31 March, 2016  As at 31 March, 2015   
         

         

 (a) Interest expense on:        
 (i) Borrowings  40,527  77,044    

 (ii) Others  13,165,551  -    

 (b) Other borrowing costs  51,793  10,601    

  Total  13,257,871  87,645    
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Note 25 - Additional information to the Financial Statements 
 

As at 31 March, 2016 As at 31 March, 2015 
Note Particulars 

 
25.1 Contingent liabilities and commitments 

(to the extent not provided for) 
(i) Contingent liabilities  

(a) Disputed demand of Income tax &   

 Sales Tax (Refer Auditor Report) 75,206,820 87,782,192 

(b) Corporate Guarantee to Group Co. 50,000,000 404, 800,000 

(c) Litigations 32,291,825 - 
 

25.2 Disclosures required under Section 22 of the Micro, Small and Medium 
Enterprises Development Act, 2006 

 

Particulars As at 31 March, 2016 As at 31 March, 2015 
  

 

(i)   Principal amount remaining unpaid to any   

supplier as at the end of the accounting year 627,058,509 494,091,676  
Dues to Micro and Small Enterprises have been determined to the extent such parties have been 

identified on the basis of information collected by the Management. This has been relied upon by 

the auditors. 
 

As at 31 March, 2016 As at 31 March, 2015 
 

25.3 Value of imports calculated on CIF basis  
 Refrigerant Gases 7,154,602 6,842,844 

25.4 Expenditure in foreign currency 
  

  

 Expenditure related to overseas Travel 668,692 - 

25.5 Earnings in foreign exchange   
 Export of goods calculated on FOB basis - - 

 
25.6 Amounts remitted in foreign currency  

during the year on account of dividend - - 
 

Note 26 - Disclosures Under Accounting Standards 
 

26.1 Related Party Transactions  

26.1.a   Details of related parties:  

 Description of relationship Names of related parties 

 Key Management Personnel Mr.T.Anil Jain, Managing Director 

 (KMP)  

 Entities in which KMP / Relatives Refex Wind Power Private Limited 
 of KMP can exercise significant Refex Hydro Power Private Limited 

 influence 
Refex Solar Power Private Limited   

  Sherisha Technologies Private Limited 

  Vituza Solar Energy Limited 

  Refex Energy Limited 
    

Note: Related parties have been identified by the Management. 
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Details of related party transactions during the year ended 31 March, 2016 and balances outstanding as 
at 31 March, 2016 

        Entities in which  

26.1.b Particulars Associates 
 

KMP 
Relatives of  KMP / relatives  

Total 
  

of KMP have 
 

  KMP-   
       significant    

           

        influence    

 Outstanding at            

 the End of the            

 Year            

 Non-Current            
 Investments -  -  -  581,760   581,760 

 Short -term Loans            
 and Advances -  -  -  174,054,558   174,054,558 

 Short-Term            
 Borrowings -  -  -  19,639,871   19,639,871 

  -  -  -  (80,629,812)   (80,629,812) 

            

Note: Figures in bracket relates to the previous year        
          

Note Particulars 
  As at 31 March, 2016 As at 31 March, 2015 
   j    j           

             

26.2 Details of leasing arrangements          

26.2.a The Company has entered into operating        
 lease arrangements for its Corporate Office        

 in Chennai and other branches. The leases        

 are non-cancellable and are for a period        

 of 3 years and may be renewed for a further        

 `period of 3 years based on mutual          

 agreement of the parties.          

 Future minimum lease payments          
 not later than one year    846,000   727,000 
 later than one year and not later than five years  490,000   1,550,000 
 later than five years      -   - 

      1,336,000   2,277,000 

26.2.b Leasing of Solar Energy Equipment and        
 Operating Lease Agreement          

 Future minimum lease payments          

 not later than one year   110,500,192  111,535,103 
 later than one year and not later than five years 495,057,028  220,879,796 

 later than five years      -   - 

 
Lease payments recognised in the Statement 

       
        

 of Profit and Loss     139,301,442  139,047,476 
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Note Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

    

26.3 Net profit / (loss) for the year 53,190,461 30,454,522 

 Less: Preference dividend and tax thereon - - 

 Net profit / (loss) for the year attributable to the   

 equity shareholders 53,190,461 30,454,522 

 Weighted average number of equity shares 15,475,176 15,475,176 

 Par value per share (Rs.) 10 10 

 Earnings per share - Basic 3.44 1.97 
    

 
 

 

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
Note 

  
   

27 Loss on Sale of Fixed Assets 77,399 470,651 

 Total 77,399 470,651 
 
 
 
 

Segment Wise Revenue, Results and Capital Employed 
 

As at 31 March, 2016 As at 31 March, 2015  

Note Particulars 
 

1. Segment Revenue (Net Sales/Income)  
 a. Solar Power (including Trading of Solar Accessories) 777,955,923 792,327,683 

 b. Refrigerant Gases 1,569,096 54,298,415 
 

Total 
  

 779,525,019 846,626,098 
2. Segment Results   

 (Profit/Loss before interest and tax)   

 a. Solar Power (including Trading of Solar Accessories) 43,623,616 54,945,540 

 b. Refrigerant Gas (27,575,043) (24,934,411) 
 

Total 
  

 16,048,060 30,011,129 

 Less: Finance Cost 13,257,871 87,645 

 Add : Other Income 353,962 531,038 

 Profit / (Loss) before Tax 31,44,665 30,454,522 
3. Capital Employed (Segment Assets   

 Less Segment Liabilities)   

 a. Solar Power (including Trading of Solar Accessories) - - 

 b. Refrigerant Gas 352,587,702 250,356,686 
 

Total 
  

 352,587,702 250,356,686 
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Cash Flow Statement for the year ended 31st March, 2016 
 
(Figures for the previous year have been rearranged to confirm with the revised presentation) 

 

    For the year ended For the year ended  
    31st March, 2016 31st March, 2015  
    j  j   
         

 A.NET PROFIT BEFORE TAX AND EXCEPTIONAL ITEMS  3,144,665   30,454,522  

 ADJUSTMENTS FOR :         

 Depreciation   10,192,779  24,897,739    

 Finance costs   13,257,871  87,645    

 Interest Income   (150,274)  (331,928)    

 Fixed Assets - (Profit)/Loss on Sale   77,399  470,651    

 Total    23,377,775   25,124,107  

 OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES  26,522,440   55,578,630  

 ADJUSTMENTS FOR :         

 Trade and Other Receivables    (469,511,819)   (452,804,363)  

 Inventories    (5,883,236)   34,125,083  

 Trade Payables and other Current Liabilities    201,418,936   388,105,210  

 CASH GENERATED FROM OPERATIONS    (247,453,679)   25,004,560  

 Short Term Provisions Net    (0)   48,748,012  

 Cash Flow before Exceptional items    (247,453,679)   (23,743,452)  

 NET CASH FROM OPERATING ACTIVITIES    (247,453,679)   (23,743,452)  

 B. CASH FLOW FROM INVESTING ACTIVITIES :         
 Purchase of Fixed Assets   (2,289,414)  (7,868,744)    

 Sale of Long Term Investments   -  1,849,579    

 Interest Received   150,274  331,928    

 Loans Realised   (17,360,507) (19,499,646) 46,691,846  41,004,609  

 NET CASH USED IN INVESTING ACTIVITIES    (266,953,325)   17,261,157  

 C.CASH FLOW FROM FINANCING ACTIVITIES :         
 Increase in Short Term Borrowings   277,010,059  (21,374,733)    

 Repayments of Long Term Borrowings   (588,268)  (1,573,285)    

 Interest Paid   (13,257,871)  (87,645)    

 NET CASH FLOW USED IN FINANCING ACTIVITIES    263,163,920   (23,035,663)  

 NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS  (3,789,405)   (5,774,506)  

OPENING CASH AND CASH EQUIVALENTS    6,247,149   12,021,656  

CLOSING CASH AND CASH EQUIVALENTS    2,457,744   6,247,149  
CASH AND CASH EQUIVALENTS COMPRISE :         

Cash and Bank Balances   2,457,744 

2,457,744 

6,247,149  
6,247,149 

 
        
          

As per our Audit Report of even date For and on behalf of the Board of Directors     
For BHANDARI & KESWANI         

Chartered Accountants T. Anil Jain S.Gopalakrishnan   

FRN. 000433S Managing Director Company Secretary   

P. Bhandari         
Partner         

Membership No. 17411         

Place : Chennai D. Hem Senthil Raj R.Maheswari U.Lalitha 
Date  : 28.05.2016 Director Director Chief Financial Officer 
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Consolidated Balance Sheet as at 31st March, 2016 
 

 
Particulars 

Note   
 No.   
    

A EQUITY AND LIABILITIES    
1 Shareholders’ funds    

 (a) Share capital 3 154,751,820 154,751,820 

 (b) Reserves and surplus 4 (57,686,205) (110,836,152) 

2 Non-current liabilities 
 97,065,615 43,915,668 
   

 (a) Long-term borrowings 5 - 550,643 
 (b) Deferred tax liabilities (Net)  - 43,132,103 
 (c) Other long-term liabilities 6 2,291,777 2,329,402 

 (d) Long-term provisions 7 2,857,486 2,857,486 

3 Current liabilities 
 5,149,263 48,869,634 
   

 (a) Short-term borrowings 8 367,609,953 90,599,894 
 (b) Trade payables 9 627,058,509 494,091,676 
 (c) Other current liabilities 10 86,336,872 17,887,768 

 (d) Short-term provisions 11 4,341,286 4,341,286 

   1,085,346,620 606,920,624 
 TOTAL  1,187,561,499 699,705,927 
B ASSETS    
1 Non-current assets    

 (a) Fixed assets    

 Tangible assets 12 150,446,009 158,426,772 
 (b) Deferred Tax Asset (Net)  6,913,693 - 
 (c) Non-current investments 13 81,820 81,820 

 (d) Long term Loans & Advances 14 25,158,657 7,798,150 

2 Current assets 
 182,600,179 166,306,742 
   

 (a) Inventories 15 12,079,457 6,196,221 
 (b) Trade receivables 16 802,586,671 498,768,648 
 (c) Cash and cash equivalents 17 2,470,846 6,247,665 
 (d) Short-term loans and advances 18 174,249,493 4,539,426 

 (e) Other Current Assets 18 13,574,853 17,647,225 

   1,004,961,321 533,399,185 
 TOTAL  1,187,561,499 699,705,927 

See accompanying notes forming   

part of the financial statements 25-27  
   

Notes 1 to 27 form part of Financials   
In terms of our report attached. For and on behalf of the Board of Directors 
For BHANDARI & KESWANI   

Chartered Accountants   

FRN. 000433S   

P. Bhandari T. Anil Jain S. Gopalakrishnan 
Partner Managing Director Company Secretary 

Membership No. 17411 D. Hem Senthil Raj R. Maheswari  

 Director Director 

Place : Chennai U.Lalitha  

Date  : 28.05.2016 Chief Financial Officer  
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Consolidated Statement Of Profit and Loss 
 

for the year ended 31 
st  

 March, 2016  

 
Particulars Note For the year ended For the year ended 

  31 March, 2016 31 March, 2015  

No. 
 

     
      

1 
REVENUE     
Revenue from operations (Gross) 19  779,720,907 852,455,196 

 Less: Excise duty 19  195,888 5,829,098 

 Revenue from operations (Net)   779,525,019 846,626,098 

2 Other income 20  353,963 531,038 

3 Total revenue (1+2)   779,878,982 847,157,136 

4 EXPENSES     

 (a) Cost of Materials Consumed 21.a  771,046 37,635,259 

 (b) Purchase of Traded Goods 21.b  598,276,920 603,332,668 

 (c) Employee Benefits Expense 22  1,734,248 1,291,947 

 (d) Finance Costs 23  13,257,871 87,645 

 (e) Depreciation and Amortisation     

 Expense 12  10,192,779 24,897,739 

 (f) Other expenses 24  152,464,569 149,238,153 
 

Total Expenses 
    

   776,697,432 816,483,412 

5 Profit / (Loss) before exceptional     

6 
items and tax (3 - 4)   3,181,550 30,673,724 

Exceptional items 27  77,399 470,651 

7 Profit / (Loss) before tax (3 + 4)   3,104,151 30,203,073 
8 Tax expense:     

 (a) Current tax expense for current year   - - 

 (b) (Less): MAT credit (where applicable)   - - 

 (c) Net current tax expense   - - 

 (d) Deferred tax  (Asset)   (50,045,796)  

 Total   (50,045,796) 0.00 
9 Profit / (Loss) for the year (5 + 6)   53,149,947 30,203,073 
10 Earnings per share (of Rs.10/- each):   

3.43 1.95  Basic and Diluted 26.3  

 Weighted Average number of Equity     

 Shares (F.V of Rs.10/- each)   15,475,182 15,475,182 
      

 See accompanying notes forming part of the    

 financial statements     

Notes 1 to 27 form part of Financials     
In terms of our report attached.   For and on behalf of the Board of Directors 
For BHANDARI & KESWANI     

Chartered Accountants     

FRN. 000433S     

P. Bhandari   T. Anil Jain S. Gopalakrishnan 
Partner   Managing Director Company Secretary 

Membership No. 17411   D. Hem Senthil Raj R.Maheswari     

    Director Director 

Place : Chennai   U.Lalitha  

Date : 28.05.2016   Chief Financial Officer  
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Consolidated Notes forming part of the Financial Statements 
 
Note 3 - Share Capital 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

Number of  Number of  

 shares  shares  

(a) AUTHORISED     

Equity shares of Rs.10/- each with voting rights 25,000,000 250,000,000 25,000,000 250,000,000 

Cumulative Redeemable preference shares of 
    

    

Rs.100/- each 500,000 50,000,000 500,000 50,000,000 

(b) ISSUED 
    

    

Equity shares of Rs.10/- each with voting rights 15,475,182 154,751,820 15,475,182 154,751,820 

(c) SUBSCRIBED AND FULLY PAID UP 

    

    

Equity shares of Rs.10/- each with voting rights 15,475,182 154,751,820 15,475,182 154,751,820 

Total 15,475,182 154,751,820 15,475,182 154,751,820 

Refer Notes (i) to (iii) below     

(i) Reconciliation of number of Shares     
   

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

Number of  Number of  

 shares  shares  

Equity Shares     

Opening Balance 15,475,182 154,751,820 15,475,176 154,751,760 

Changes during the year - - 6 60 

Closing Balance 15,475,182 154,751,820 15,475,182 154,751,820 
     

 
(ii) Rights, preferences and restrictions attached to Shares  
The Company has one class of Equity Shares having a face value of Rs.10/- each. Each Shareholder is 

eligible for one vote per Share held. The dividend proposed, if any, by the Board of Directors is subject to 

the approval of the Shareholders in the ensuing Annual General Meeting, except in the case of Interim 

Dividend. In the event of liquidation, the Equity Shareholders are eligible to receive the remaining assets of 

the Company after distribution of all preferential amounts, in proportion to their shareholding. 
 
(iii) Details of shares held by each shareholder holding more than 5% shares: 

 

 As at 31 March, 2016 As at 31 March, 2015  

Class of shares / Name of shareholder 
     

Number of % holding in Number of % holding in  
 

that class of that class of 
 

 shares held shares held  

  shares  shares  

Equity shares with voting rights      

Sherisha Technologies Private Limited 2,083,411 13.46% 2,065,335 13.35%  

T.Anil Jain 1,957,796 12.65% 1,957,796 12.65%  
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Note 4 - Reserves and Surplus 
 

As at 31 March, 2016 As at 31 March, 2015 
Particulars 

 
 

(a) Securities Premium Account   

 Opening Balance 232,411,967 232,411,967 

 Add: Additions during the year - - 
    

 Closing Balance 232,411,967 232,411,967 

(b) General Reserve 
  

  

 Opening Balance 42,210,000 42,210,000 

 Add: Transferred from surplus in   

 Statement of Profit and Loss - - 

 Closing Balance 42,210,000 42,210,000 
 

(c) Deficit in Statement of Profit and Loss 
 

Opening Balance (385,458,119) (415,661,192) 

Add: Profit / (Loss) for the year 53,149,947 30,203,073 
   

 (332,308,172) (385,458,119) 

Closing balance (332,308,172) (385,458,119 
Total 

  

(57,686,205) (110,836,152) 
 

Note 5 - Long-Term Borrowings 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

 

 
   

   

    

Term Loans    
From other parties    

Secured - 550,643  

Unsecured - -  
    

Total - 550,643  
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Note 5 - Long-term Borrowings (contd.) 
 

 Terms of As at 31 March, 2016 As at 31 March, 2015 
Particulars repayment Secured UnSecured Secured UnSecured 

 and security     
      

Term loans from other parties:      

Daimler Financial Services      

(I) Private Ltd Term : 36 Months     

 Interest Rate:     

 19.12%     

Toyota Financial Services 

Security:Vehicle - - 485,235 - 

     

India Ltd Term : 36 Months     

 Interest Rate: 10%     

 Security:Vehicle - - 65,408 - 
      
      

Total - Term loans from other parties - - 550,643 - 
       
For the current maturities of long-term borrowings, refer item (a) in Note 10 Other current liabilities. 

 

Note 6 - Other Long Term Liabilities 
 

Particulars 
 As at 31 March, 2016 As at 31 March, 2015  

    
     

(a) Cylinder Deposits 2,183,459 2,193,950  

(b) UnClaimed Dividend 108,318 135,452  
     

Total 2,291,777 2,329,402  
     

Note 7 - Long- Term Provisions     

Particulars 
 As at 31 March, 2016 As at 31 March, 2015  

    
     

Provision for employee benefits: 2,857,486 2,857,486  

Total 2,857,486 2,857,486  

Note 8 - Short-Term Borrowings 
    

    

Particulars 
 As at 31 March, 2016 As at 31 March, 2015  
    

 
(a) Loans and advances from related 

parties (Refer Note 26.1.b) 
Unsecured 19,639,871 80,629,812 

Sub Total 19,639,871 80,629,812 
(b)  Inter Corporate Deposits   

Secured 5,970,082 9,970,082 

Unsecured 342,000,000 - 

Sub Total 347,970,082 9,970,082 
   

Total 367,609,953 90,599,894  
Notes:  
(i) Details of short-term borrowings guaranteed by some of the Directors or others: 
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Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  
   

Loans repayable on demand from banks - - 

Inter Corporate Deposits 347,970,082 9,970,082 
   

 

Note 9 - Trade payables 
 

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
   
   

Trade payables:   
Acceptances 614,174,826 494,091,675 

Other than Acceptances 12,883,682 - 

 Total 627,058,509 494,091,675 

Note 10 - Other Current Liabilities   

 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

   
   

(a) Current maturities of long-term debt   

(Refer Note below) 550,643 727,485 

(b) Other payables   

(i) Statutory remittances 9,432,330 8,791,145 

(ii) Contractually reimbursable expenses 12,733,899 1,348,211 

(iii) Advances from customers 63,620,000 20,928 
(iv) Others - 6,999,998 

 Total 86,336,872 17,887,767  
Note (a): Current maturities of long-term debt (Refer in Note 5 - Long-term borrowings for details of 

security and Guarantee): 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

From other parties   

Secured 550,643 724,485 

Unsecured - - 
    

Total 550,643 724,485 

Note 11 - Short-term provisions   
    

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

Provision for Taxation 4,341,286 4,341,286 
   

Total 4,341,286 4,341,286 
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Note 13 - Non-Current Investments 
 

 As at 31 March, 2016 As at 31 March, 2015 
     

Particulars Quantity Unquoted Quantity Unquoted 
 Nos. Rs. Nos. Rs. 

 
Investments (At cost):  
A. Non Trade-Unquoted  
(a) Investment in Equity Shares - 

Refex Hydro Power Pvt Ltd of  
Rs.10/-  each. 4,341 43,410 4,341 43,410 

(b)  Investment in Equity Shares -     
Refex Wind Power Pvt Ltd  of     

Rs.10/-  each. 3,841 38,410 3,841 38,410 
     

Total - Non Trade 8,182 81,820 8,182 81,820 
 

Note 14 - Long-term Loans and Advances 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

Security Deposits   
Unsecured, considered good 25,158,657 7,798,150 

Doubtful - - 
    

Total 25,158,657 7,798,150 
 

Note 15 - Inventories  
(At lower of cost and net realisable value)  

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
   

Raw Materials 12,079,457 6,196,221 
   

Total 12,079,457 6,196,221 
   

Note: Details of inventory of Raw Materials   
   

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
   

Refrigerant Gases 12,079,457 6,196,221 
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Note 16 - Trade Receivables - Unsecured, considered good 
 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
   

Trade receivables outstanding for a period 140,049,465 43,022,858 

exceeding six months from the date they were   

due for payment   

Trade receivables less than six months 662,537,206 455,745,790 
   

Total 802,586,671 498,768,648 
   

 

Note 17 - Cash and Cash Equivalents 
 

 

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

   
    

(a) Cash on hand 1,357,290 676,192 

(b) Balances with banks   

 (i) In current accounts 1,103,556 5,561,473 

 (ii) In deposit accounts 10,000 10,000 

 Total 2,470,846 6,247,665 
 

Note 18 - Short-term Loans and Advances 
 

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
   

   

   

a)  Loans and advances to related parties (Refer Note 26.1)   
Unsecured, considered good 174,249,493 4,539,426 

Doubtful - - 
   

Sub Total 174,249,493 4,539,426 
(b) Balances with Government Authorities   

Unsecured, considered good   

(i) CENVAT credit receivable 12,918,932 11,729,509 

(ii) VAT credit receivable - 196,968 

(iii) Service Tax credit receivable 233,261 910,157 

(iv) TDS Receivable 47,885 29,060 

Sub Total 
  

13,200,078 12,865,694 
 

(c) Others - Advances for Purchase of Goods 
and Services 
Unsecured, considered good 374,775 4,781,531 

Doubtful - - 

Sub Total 
  

374,775 4,781,531 
   

Total 187,824,346 22,186,651 
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Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

   

Sale of Products 779,720,907 852,455,196 

Less: 
779,720,907 852,455,196 

  

Excise duty 195,888 5,829,098 

Total 779,525,019 846,626,098 

   

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

   

Sale of products comprises :   
Refrigerant Gases 1,569,096 54,298,415 

Electrical Energy 128,022,083 132,327,683 

Total - Sale of Manufactured Goods 
  

129,591,179 186,626,098 
Traded Goods:   

Refrigerant Gases - - 

Solar Accessories 649,933,840 660,000,000 

Total - Sale of Traded Goods 649,933,840 660,000,000 
Total - Sale of products 779,525,019 846,626,098 

Note 20 - Other Income   
   

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

   

Interest income (Refer Note (i) below) 150,274 331,928 

Charges recovered from Customers - - 

Other non-operating income (net of expenses directly   

attributable to such income) (Refer Note (ii) below) 203,689 199,110 

Total 
  

353,963 531,038 
   

Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  

  

 

(i) Interest income comprises:  
Interest from banks on:  

 Deposits 150,274 331,928  
      

 Total - Interest income 150,274 331,928  
      

 
Particulars 

 As at 31 March, 2016 As at 31 March, 2015  
     

     

      

 (ii) Other non-operating income comprises:     

 Miscellaneous income  203,689 199,110  
 

Total - Other non-operating income 
    

  203,689 199,110  
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Note 21.a - Cost of materials consumed  

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
   

   

   

Opening stock 6,196,221 40,321,305 

Add: Purchases (Net of Returns/Debit/Credit Notes) 6,654,282 3,510,176 
    

  12,850,503 43,831,481 

Less: Closing stock 12,079,457 6,196,221 

Cost of material consumed 771,046 37,635,260 
Material consumed comprises:   

Refrigerant Gases 771,046 37,635,260 

Total 771,046 37,635,260 

Note 21.b Purchase of Traded goods   
    

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
   

   

   

Refrigerant Gases - 3,332,668 

Solar Accessories 598,276,920 600,000,000 
    

Total  598,276,920 603,332,668 
   

Note 22 - Employee Benefit Expenses   
    

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
   

   

   

Salaries and wages 1,552,667 1,003,615 

Contributions to provident and other funds - - 

Staff welfare expenses 181,581 288,332 
    

Total  1,734,248 1,291,947 

Note 23 - Finance Costs   

 
Particulars 

As at 31 March, 2016 As at 31 March, 2015 
   

   

   

(a) Interest expense on:   
(i) Borrowings 40,527 77,044 

(ii) Others 13,165,551 - 

(b) Other borrowing costs 51,793 10,601 
    

 Total 13,257,871 87,645 
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Note 25 - Additional information to the Financial Statements 
 

Note Particulars As at 31 March, 2016 As at 31 March, 2015 
 

25.1 Contingent liabilities and commitments 
(to the extent not provided for)  

(i) Contingent liabilities  
(a) Disputed demand of Income tax & Sales Tax  
(Refer Auditor Report) 75,206,820 87,782,192 

(b) Corporate Guarantee to Group Co. 50,000,000 404,800,000 

(c) Litigations 32,291,825 -  
25.2 Disclosures required under Section 22 of the Micro, Small and Medium Enterprises 

Development Act, 2006 

As at 31 March, 2016 As at 31 March, 2015 
Particulars 

 
(i) Principal amount remaining unpaid to any  

supplier as at the end of the accounting year 627,058,509 494,091,676 
 

Dues to Micro and Small Enterprises have been determined to the extent such parties have been 

identified on the basis of information collected by the Management. This has been relied upon by 

the auditors. 
 

As at 31 March, 2016 As at 31 March, 2015 
 

25.3 Value of imports calculated on CIF basis  
 Refrigerant Gases 7,154,602 6,842,844 

25.4 Expenditure in foreign currency 
  

  

 Expenditure related to overseas Travel 668,692 - 

25.5 Earnings in foreign exchange   
 Export of goods calculated on FOB basis - - 

 
25.6 Amounts remitted in foreign currency  

during the year on account of dividend - -  
Note 26 - Disclosures Under Accounting Standards 
 

26.1 Related party transactions  
26.1.a Details of related parties:  

Description of relationship Names of related parties 

Key Management Personnel Mr.T.Anil Jain, Managing Director 

(KMP)  

Entities in which KMP / Relatives Refex Wind Power Private Limited 

of KMP can exercise significant Refex Hydro Power Private Limited 

influence 
Refex Solar Power Private Limited  

 Sherisha Technologies Private Limited 

 Vituza Solar Energy Limited 

 Refex Energy Limited 
   

Note: Related parties have been identified by the Management. 
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Details of related party transactions during the year ended 31 March, 2016 and balances outstanding 
as at 31 March, 2016 
 

      Entities in which 
   

Relatives of 
KMP / relatives 

26.1.b Particulars Associates of KMP have Total KMP KMP-  
     significant  

       

      influence  

 Outstanding at        

 the End of the        

 Year        

 Non-Current        
 Investments - - -  581,760 581,760 

 Short -term Loans        
 and Advances - - -  174,249,493 174,249,493 

 Short-Term        
 Borrowings - - -  19,639,871 19,639,871 

  - - -  (80,629,812) (80,629,812) 

Note: Figures in bracket relates to the previous year      

Note Particulars 
 As at 31 March, 2016 As at 31 March, 2015 
      

26.2 Details of leasing arrangements       

26.2.a The Company has entered into operating lease      

 arrangements for its Corporate Office in Chennai      

 and other branches. The leases are non-      

 cancellable and are for a period of 3 years and      

 may be renewed for a further period of 3 years      

 based on mutual agreement of the parties.      

 Future minimum lease payments       
 not later than one year    846,000  727,000 

 later than one year and not later than five years   490,000  1,550,000 

 later than five years     -  - 

26.2.b Leasing of Solar Energy Equipment and 

 1,336,000  2,277,000 
     

 Operating Lease Agreement       

 Future minimum lease payments       

 not later than one year  110,500,192  111,535,103 

 later than one year and not later than five years 495,057,028  220,879,796 

 later than five years     -  - 

 Lease payments recognised in the Statement      
 of Profit and Loss   139,301,442  139,047,476 
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Note Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

26.3 Net profit / (loss) for the year 53,149,947 30,203,073 

 Less: Preference dividend and tax thereon - - 

 Net profit / (loss) for the year attributable to the   

 equity shareholders 53,149,947 30,203,073 

 Weighted average number of equity shares 15,475,182 15,475,176 

 Par value per share (Rs.) 10 10 

 Earnings per share - Basic 3.43 1.95 
    
    

 

 

Note Particulars 
As at 31 March, 2016 As at 31 March, 2015 

  
    

27 Loss on Sale of Fixed Assets 77,399 470,651 

 Total 77,399 470,651 
    

 

Segment Wise Revenue, Results and Capital Employed 
 

Note Particulars 
As at 31 March, 2016  As at 31 March, 2015 

 

 

1. Segment Revenue (Net Sales/Income)  
a. Solar Power 777,955,923 792,327,683 

b.  Refrigerant Gases 1,569,096 54,298,415 

Total 779,525,019 846,626,098  
2. Segment Results  

(Profit/Loss before interest and tax)  
a. Solar Power 43,623,616 54,945,540 

b. Refrigerant Gas (27,615,556) (25,185,860) 

Total 16,008,060 29,759,680 

Less: Finance Cost 13,257,871 87,645 

Add : Other Income 353,962 531,038 

Profit / (Loss) before Tax 
  

3,104,151 30,203,073 
 

3. Capital Employed  
(Segment Assets Less Segment Liabilities)  

a. Solar Power - - 

b. Refrigerant Gas 352,587,702 250,356,686 

Total 
  

352,587,702 250,356,686 
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Cash Flow Statement for the year ended 31st March, 2016 
 
(Figures for the previous year have been rearranged to confirm with the revised presentation)  
  For the year ended  For the year ended  
  31st March, 2016  31st March, 2015  

   j    j  

A.  NET PROFIT BEFORE TAX AND EXCEPTIONAL ITEMS   3,104,151   30,203,073  
ADJUSTMENTS FOR :         

Depreciation  10,192,779    24,897,739   

Finance costs  13,257,871    87,645   

Interest Income  (150,274)    (331,928)   

Fixed Assets - (Profit)/Loss on Sale  77,399    470,651   

Total    23,377,775   25,124,107  

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES   26,481,926   55,327,181  

ADJUSTMENTS FOR :         

Trade and Other Receivables    (469,455,718)   (453,055,398)  

Inventories    (5,883,236)   34,125,083  
Trade Payables and other Current Liabilities    201,415,936   381,108,212  

CASH GENERATED FROM OPERATIONS    (247,441,092)   17,505,078  

Short Term Provisions Net    (0)   48,748,012  

Cash Flow before Exceptional items    (247,441,092)   (31,242,934)  

NET CASH FROM OPERATING ACTIVITIES    (247,441,092)   (31,242,934)  

B. CASH FLOW FROM INVESTING ACTIVITIES :         
Purchase of Fixed Assets  (2,289,414)    (7,868,744)   

Sale of Long Term Investments  -    2,349,519   

Interest Received  150,274    331,928   

Loans Realised  (17,360,507)  (19,499,646)  46,691,846 41,504,549  

NET CASH USED IN INVESTING ACTIVITIES    (266,940,738)   10,261,615  

C. CASH FLOW FROM FINANCING ACTIVITIES :         
Proceeds from issue of Share Capital  -    60   

Increase in Short Term Borrowings  277,010,059   (14,374,735)   

Repayments of Long Term Borrowings  (588,268)    (1,573,285)   

Interest Paid  (13,257,871)    (87,645)   

NET CASH FLOW USED IN FINANCING ACTIVITIES    263,163,920   (16,035,605)  

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS   (3,776,818)   (5,773,990)  

OPENING CASH AND CASH EQUIVALENTS    6,247,665   12,021,656  

CLOSING CASH AND CASH EQUIVALENTS    2,470,846   6,247,665  
CASH AND CASH EQUIVALENTS COMPRISE :         

Cash and Bank Balances  2,470,846    6,247,665   

Unrealised Loss / (Gain) on Foreign Currency Cash and        

Cash Equivalents  -  
2,470,846 

  
6,247,665 

 
       
        

As per our Audit Report of even date For and on behalf of the Board of Directors    
For BHANDARI & KESWANI         

Chartered Accountants T. Anil Jain S.Gopalakrishnan 
FRN. 000433S Managing Director Company Secretary 

P. Bhandari         
Partner         

Membership No. 17411         

Place : Chennai D. Hem Senthil Raj R.Maheswari U.Lalitha 
Date  : 28.05.2016 Director Director Chief Financial Officer 
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