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WELSPUN INDIA LIMITED
Registered Office: Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370110

N O T I C E

NOTICE is hereby given that the 27th Annual General Meeting of Welspun India Limited will be held on Monday, 
December 31, 2012 at the Registered Office of the Company at Welspun City, Village Versamedi, Taluka Anjar, District 
Kutch, Gujarat – 370 110 at 11 a.m. to transact the following business :

ORDINARY BUSINESS

1)	 To receive, consider and adopt the Balance Sheet as at March 31, 2012 and the Profit and Loss Account for the year  
	 ended on that date and the Reports of Directors’ and Auditors’ thereon.

2)	 To appoint a director in place of Mr. Ram Gopal Sharma, who retires by rotation, and being eligible, offers himself  
	 for re-appointment.

3)	 To consider and approve re-appointment of M/s. Price Waterhouse, Chartered Accountants having Firm  
	 Registration Number 012754N as Statutory Auditors, who retire at the meeting and being eligible, offer themselves  
	 for re-appointment.

SPECIAL BUSINESS

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

“RESOLVED THAT Mr. Arun Todarwal, whose term of office as an additional director, pursuant to section 260 of the 
Companies Act, 1956, expires at this Annual General Meeting and in respect of whom the Company has received a 
notice under section 257 of the Companies Act, 1956 proposing his candidature for the office of a Director, be and 
is hereby appointed as a director of the Company, liable to retire by rotation.”

5)	 To consider and, if thought fit, to pass, with or without modification(s), the following resolution as a Special  
	 Resolution :

	“RESOLVED THAT pursuant to Section 314 and other applicable provisions, if any, of the Companies Act, 1956, (the 
“Act”) (including any statutory modification(s) or re-enactment thereof, for the time being in force), approval of 
members of the Company be and hereby accorded for appointment of Mrs. Kushboo Mandawewala as a Deputy 
General Manager w.e.f October 01, 2012 on a remuneration of Rs. 10.00 lacs per annum plus perquisites, the 
details of which are as under :

Sr. No. Pay & Allowances (Amount in Rupees)
(Monthly) (Annual / Annualized)

1            Basic 25,000 300,000
2            HRA 10,000 120,000
3            Other Allowances 48,333 580,000

                 Total Compensation 83,333 1000,000

	•	 Other perquisites and facilities as per Company Policy

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to increase the aforesaid remuneration 
on April 01, 2013 and thereafter at the end of every 12 months by not more than 25% of the remuneration last 
drawn.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all such 
acts, deeds and things including the decision of break of remuneration package, designation, effective date of 
appointment etc. as may be necessary in order to give effect to the aforesaid.”
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6)	 To consider and, if thought fit, to pass, with or without modification(s), the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 31 and all other applicable provisions of the Companies Act, 1956, (including 
any statutory modification or re-enactment thereof for the time being in force) (hereinafter referred to as the “Act”), 
and provisions of all other applicable laws and regulations applicable thereunder, provisions in the Memorandum of 
Association and Articles of Association of the Company and in accordance with the Listing Agreement entered into by 
the Company with the Stock Exchanges where the equity shares of the Company are listed, and all other concerned 
statutory and other authorities to the extent necessary and such other approvals, consents, permissions sanctions 
and the like, as may be necessary, and subject to such conditions and modifications as may be prescribed, stipulated 
or imposed by any of them while granting such approvals, consents, permissions, sanctions and the like, which may be 
agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board” which shall include a duly 
authorized committee thereof for the time being exercising the powers conferred upon it by the Board), the Articles 
of Association of the Company be and is hereby modified / altered as under :

1.	 The following amendments be made in Article 2 :

a.	 The following Articles shall stand deleted :

Article 2 (i) Article 2 (iii) Article 2 (v) Article 2 (viii)

Article 2(viii-a) Article 2(xiii-a) Article 2(xiii-b) Article 2(xiii-c)

Article 2(xiii-d) Article 2 (xiv) Article 2(xiv-a) Article 2 (xvi)

Article 2 (xviii) Article 2(xxi-a) Article 2(xxv) Article 2(xxvi)

Article 2(xxx) Article 2(xxxi) Article 2(xxxiii) Article 2(xxxxiii)

Article 2(xxxxiv) Article 2(xxxxv) Article 2(xxxxvi)

b.	 Article 2 (xxxxii-a) be altered by deleting following text at the end :

“but excluding any transfer of Shares between either of the Investors and their respective Affiliates in accordance 
with these presents and any transfer of Shares between the Promoters inter se and/or between the Promoters 
and Permitted Affiliates approved by the Investors.”

2.	 The following Articles shall stand deleted :

Article 6A Article 6B Article 6C Article 6D

3.	 Article 56 shall stand replaced with text given below :

“Subject to the provisions of Section 111 of the Act, the Board, without assigning any reason for such refusal, 
may, within one month from the date on which the instrument of transfer was delivered to the Company, refuse 
to register any transfer of a share upon which the Company has a lien or the Board does not approve. Provided 
that registration of a transfer shall not be refused on the ground of the transferor being either alone or jointly 
with any other person or persons indebted to the Company on any account whatsoever except a lien on shares.”

4.	 Article 57 shall stand replaced with the text given below :

“In the case of refusal to register the transfer of any shares, the directors shall within one month from the date 
on which the instrument of transfer was lodged with the Company send to the transferee and the transferor a 
notice of refusal.”

5.	 Article 61 shall stand replaced with the text given below :

“Neither the Company nor the directors shall incur any liability or responsibility whatever in consequence of their 
registering or giving effect to any transfer of shares made or purporting to be made by any apparent legal owner 
thereof (as shown on appearing in the Register of Members) to the prejudice of any person or persons having or 
claiming any equitable right, title or interest to or in the said shares, notwithstanding that the Company or the 
Directors may have had notice of such equitable right, title or interest or notice prohibiting registration of such 
transfer and may have entered such notice, or referred thereto, in any book of the Company and neither the 
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Company nor the Director shall be bound or required to regard or attend or give effect to any notice which may 
be given to it of any equitable right, title or interest, or under any liability whatsoever for refusing or neglecting 
so to do, though it may have been entered or referred to in some book of the Company, but the Company and the 
Directors shall nevertheless be at liberty to regard and attend to any such notice and give effect thereto if they 
shall so think fit.”

6.	 The following Articles shall stand deleted :

Article 65B Article 65C Article 65D

7.	 Article 117 shall be replaced with text given below:

“Until otherwise determined by a general meeting, the number of directors shall not be less than three or more 
than twelve excluding the ex-officio Directors and /or Special Director, Debenture Directors or Mortgage Directors, 
or Nominated Director, if any.”

8.	 Article 123 shall stand replaced with text given below :

“The directors may allow and pay to any director who travel for the purpose of attending and returning from 
meeting of the Board of Directors or any committee thereof, general meeting or in connection with the business 
of the Company his travelling and hotel and other expenses incurred by him in consequence or for the purpose 
of his attendance and in connection with the business of the Company in addition to his fees for attending such 
meetings specified above and other remuneration payable to him. The Directors may also, subject to the provision 
of Section 309 of the Act, from time to time fix the remuneration to be paid to any member or members or their 
body constituting a committee appointed by the directors in terms of these Articles and may pay the same.”

9.	 Article 127 shall stand replaced with text given below :

“The Directors of the Company may appoint an Alternate Director to act for a director (hereinafter called “Original 
Director”) during his absence for a period of not less than three months from the state in which meeting of the 
directors are held. An Alternate Director appointed under this Article shall not hold office as such for a period 
longer than that permissible to the Original Director in whose place he has been appointed and shall vacate office 
if and when the Original Director returns to such state. If the term of office of the Original Director is determined 
before he returns to such state any provision in the Act or in these Articles for the automatic re-appointment shall 
apply to the Original Director and not to the Alternate Director.” 

10.	 Article 142 shall stand replaced with text given below :

“The directors may meet together for the discharge of business, adjourn and otherwise regulate their meetings 
and proceedings from time to time as they deem fit. Provided further that a meeting of Board of Directors shall 
be held at least once in every three months and at least four such meetings shall be held every year.”

11.	 Article 143 shall stand replaced with text given below :

“The Director may at any time and Secretary shall upon such request of any director call a meeting of the Directors 
at such place as he may think fit for the disposal of business. Notice of every meeting of the Board of Directors 
of the Company shall be given in writing to every director for the time being in India and at his usual address in 
India to every other director.”

12.	 Article 147 shall stand replaced with text given below :

“The directors may elect a Chairman of their meetings and determine the period for which he is to hold office, but 
if no such Chairman is elected, or if at any meeting the Chairman is not present within fifteen minutes after time 
appointed for holding the meeting or is unwilling to act as Chairman of the meeting, then the directors present 
shall choose one of their member to be the Chairman of such meeting.”

13.	 Article 149 shall stand replaced with text given below :

(a)	The Board may, subject to the provisions of Section 292 and other applicable sections, if any of the Act,  
	 delegate any of its powers to committees or sub-committee or sub-committees consisting of such  
	 member or members of their body as they think fit and they may from time to time revoke and discharge  
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	 any such committee or sub-committee, either wholly or in part and either as to persons or purposes, but  
	 every such committee shall in the exercise of the powers so delegate, confirm to any regulations that  
	 may from time to time be imposed by the Board. All acts done by any such committee in conformity with  
	 such regulations and in fulfillment of the purposes of their appointment but not otherwise and have the  
	 like force and effect as if done by the Board.

(b)	The Board may from time to time delegate all or any of the powers and authorities to any officer of the  
	 Company except those powers which under the Act or by these presents are required to be exercised or  
	 performed by the Board. 

14.	 The following Articles shall stand deleted :

Article 152A Article 152C Article 152D Article 200A

Article 202A Article 202B Article 202C Article 211A

Article 213A Article 215A Article 217 Article 218

Article 219 Article 220

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

“RESOLVED THAT in supersession of the earlier resolutions passed under Section 293 (1)(d) of the Companies Act, 
1956, the Board of Directors of the Company be and is hereby authorised to borrow from time to time all such sums 
of money as they may deem necessary for the purpose of business of the Company notwithstanding that moneys to 
be borrowed together with the moneys already borrowed by the Company (apart from temporary loans (including 
working capital facilities) obtained from the Company’s bankers in the ordinary course of business) (hereinafter 
referred to as the “Borrowings”) shall exceed the aggregate of the paid-up capital of the Company and its free reserves, 
that is to say reserves not set apart for any specific purpose provided that the total amount of the Borrowings by the 
Board of Directors shall not exceed Rs. 3,500 Crore (Rupees Three Thousand Five Hundred Crore only).”

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

“RESOLVED THAT in supersession of the earlier resolutions passed under section 293(1)(a) of the Companies Act, 1956 
(the “Act”), consent of the Company be and is hereby accorded in terms of section 293(1)(a) and other applicable 
provisions, if any, of the Act, to mortgaging and/or charging by the Board of Directors of the Company of all or any of 
the immovable and/or movable properties of the Company, wheresoever situated, both present and future, or the 
whole or substantially the whole of the undertaking or undertakings of the Company on such terms, in such form 
and in such manner as the Board of Directors may think fit, together with power to take over the management of 
the business and concern of the Company in certain events in favour of Banks, Financial Institutions, other lenders / 
investing agencies and trustees for the holders of Debentures / other instruments, for securing, inter alia, any loans 
(both rupee loans as well as foreign currency loans) and/or advances already obtained or debts already incurred or 
that may hereafter be obtained or incurred from any of the lenders and/or to secure any debentures issued/that 
may be issued, and/or any financial obligations/ commitment hereinafter collectively referred to as the “Loans”) and 
all interest, compound/additional interest, commitment charges, Trustees’ remuneration, costs, charges expenses 
and all other monies payable by the Company to the concerned Lenders, and/or Agents and Trustees for debentures 
provided that the amount of loans shall not exceed Rs. 3,500 Crore (Rupees Three Thousand Five Hundred Crore only) 
and the temporary loans (including working capital facilities) obtained from the Company’s bankers in the ordinary 
course of business together with interest charges thereon.”

9)	 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 372A and other applicable provisions, if any, of the Companies 
Act, 1956 (including any statutory modification or re-enactment thereof for the time being in force) and subject 
to such approvals, consents, sanctions and permissions of appropriate authorities, departments or bodies as may 
be necessary, consent of the Company be and is hereby accorded to the Board of Directors of the Company for 
making investments not exceeding in aggregate up to Rs. 65 Crore (Rupees Sixty Crore only) in Welspun Captive Power 
Generation Limited or any of its subsidiary.”
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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 372A and other applicable provisions, if any, of the Companies 
Act, 1956 and subject to such approvals, consents, sanctions and permissions of appropriate authorities, departments 
or bodies as may be necessary, consent of the Company be and is hereby accorded to the Board of Directors of the 
Company to, as a part of its treasury operations, invest its surplus funds to acquire by way of subscription, purchase 
or otherwise the securities, including, share, scrips, stocks, bonds, debentures, units of mutual funds, of anybody 
corporate mainly public sector undertakings, banks, financial institutions, etc., up to a limit not exceeding Rs. 3000 
million as a part of treasury operations of the Company or otherwise notwithstanding that the aggregate of the loans, 
guarantees or securities so far given or to be given to and/or securities so far acquired or to be acquired in all bodies 
corporate may exceed the limits prescribed under the said section.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to take such steps 
as may be necessary for obtaining approvals, statutory, contractual or otherwise, in relation to the above and to 
settle all matters arising out of and incidental thereto, and to sign and execute all deeds, applications, documents 
and writings that may be required, on behalf of the Company and also to delegate all or any of the above powers to 
the Committee of Directors or the Managing Director or the Principal Officer of the Company and generally to do all 
acts, deeds and things that may be necessary, proper, expedient or incidental for the purpose of giving effect to the 
aforesaid Resolution.”

By Order of the Board

		  Place  :  Mumbai	 Shashikant Thorat
		  Date   :  December 7, 2012	 Company Secretary

NOTES:

1. 	 A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT ONE OR MORE PROXIES TO ATTEND AND  
	 VOTE INSTEAD OF HIMSELF AND A PROXY NEED NOT BE A MEMBER OF THE COMPANY. Proxies, in order to be  
	 effective, should be duly stamped, completed, signed and deposited at the Registered Office of the Company not less  
	 than 48 hours before the Meeting.

2. 	 The Register of Members and Share Transfer Books of the Company remained closed from Thursday, December 27,  
	 2012 to Friday, December 28, 2012 (both days inclusive).

3. 	 Members are requested to immediately inform about their change of address or consolidation of folios, if any, to the  
	 Company’s Share Transfer Agent i.e Link Intime India Private Limited, Unit: Welspun India Limited, at C-13, Pannalal  
	 Silk Mills Compound, LBS Marg, Bhandup West, Mumbai-400078. All the correspondence pertaining to shareholding,  
	 transfer of shares, transmission etc. should be lodged with the Company’s Share Transfer Agent.

By Order of the Board

		  Place  :  Mumbai	 Shashikant Thorat
		  Date   :  December 7, 2012	 Company Secretary
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EXPLANATORY STATEMENT AS REQUIRED BY SECTION 173(2) OF THE COMPANIES ACT, 1956.

BRIEF RESUME OF DIRECTORS BEING RE-APPOINTED

ITEM NO. 2

Re-appointment of Mr. Ram Gopal Sharma

Mr. Ram Gopal Sharma, aged 72 years, joined the Board of Directors in 2008. He is a non-executive and an independent 
director. Mr. Sharma is MA (Econ), B.Com and Fellow of Insurance Institute of India. He has specialised knowledge in the 
field of life insurance, mutual funds, training, sales and marketing and investment.

Details of directorships / memberships of the Committees of the Board of other companies are as under :

Directorships:

1.	 Welspun Corp Limited

2.	 Welspun Steel Limited

3.	 Remi Metals Gujarat Limited

4.	 Welspun Maxsteel Limited

Committee positions :

Sr. No. Name of the Company Name of Committee Member / Chairman

1. Welspun Corp Limited Audit Committee Member

Remuneration Committee Member

2. Remi Metals Gujarat Limited Audit Committee Member

Remuneration Committee Member

Share Transfer and Investor Grievance Committee Member

3. Welspun Steel Limited Remuneration Committee Member

4. Welspun Maxsteel Limited Audit Committee Chairman

Remuneration Committee Chairman

Budget Committee Chairman 

International Trade Practices and Governance Committee Chairman

Finance Committee Member

Mr. Ram Gopal Sharma holds 633 equity shares of the Company. 

ITEM NO. 4

Mr. Arun Todarwal is a fellow member of the Institute of Chartered Accountants of India and has been practicing since 
1981. He is also a member of the Institute of Internal Auditors, National Centre for Quality Management, International 
Fiscal Association, Bombay Management Association, Bombay Chartered Accountants Society and their study group on 
International Taxation and Finance.

Mr. Todarwal was appointed as an Additional Director on the Board of the Company on December 7, 2012. In terms of 
section 260 of the Companies Act, 1956, additional directors can hold office only up to the Annual General Meeting of the 
Company. As the tenure of Mr. Arun Todarwal comes to an end at the forthcoming Annual General Meeting, it is proposed 
to appoint him as director liable to retire by rotation. In this regard, notice has been received from a shareholder proposing 
his appointment.
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The Board of Directors recommends passing of the said resolution.

None of the Directors, except Mr. Arun Todarwal, is considered to be interested in the above resolution.

Details of directorships / memberships of the Committees of the Board of other companies are as under:

Directorships:

1.	 Welspun Global Brands Limited
2.	 Welspun Investments and Commercials Limited
3.	 Sterlite Technologies Ltd.
4.	 Lakecity Ventures Pvt. Ltd.
5.	 Graviss Hospitality Limited
6.	 Graviss Hotels & Resorts Limited
7.	 Anuh Pharma Ltd.
8.	 SREI Mutual Fund Pvt. Ltd.

Sr. No. Name of the Company Name of Committee Member / Chairman

1 Welspun Global Brands Limited Audit Committee Member

Share Transfer and Investor Grievance Committee Member

Remuneration Committee Member

2 Welspun Investments and 
Commercials Limited

Audit Committee Member

Share Transfer and Investor Grievance Committee Member

Remuneration Committee Member

3 Sterlite Technologies Ltd. Audit Committee Member

Share Transfer and Investor Grievance Committee Member

Remuneration Committee Member

Allotment Committee Member

4 Anuh Pharma Ltd. Audit Committee Member

Mr. Arun Todarwal does not hold any equity share in the Company.

ITEM NO.5 

Mrs. Kushboo Mandawewala has done her Bachelor of Engineering in Information Technology from University of Mumbai 
in the year 2009. Taking into consideration her educational qualification, it is proposed that she be appointed as a Deputy 
General Manager with an annual remuneration of Rs. 10 lacs plus perquisites, the details of which are as under :

Sr. No. Pay & Allowances
(Amount in Rupees)

(Monthly) (Annual / Annualized)

1            Basic 25,000 300,000

2            HRA 10,000 120,000

3            Other Allowances 48,333 580,000

       Total Compensation 83,333 1000,000

• Other perquisites and facilities as per Company Policy

Since she is daughter-in-law of Mr. Rajesh R. Mandawewala, Managing Director, the appointment, as the matter being 
appointment of a relative of a director of the Company to the office of profit under section 314 of the Companies Act, 1956, 
is required to be approved by the shareholders of the Company. 

Members are requested to approve the said resolution at item no. 5 as a Special Resolution.
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None of the directors of the Company except Mr. Rajesh R. Mandawewala is in any way concerned or interested in the said ion.

ITEM NO. 6

Mr. B.K. Goenka, Mr. Rajesh Mandawewala & Others (“the Promoters”) and Dunearn Investments (Mauritius) Limited 
(“Dunearn”) had entered into an agreement with the Company in the year 2005 for subscription of shares and warrants in 
the Company. As per the terms and conditions of the said Agreement, the Company was required to amend its Articles of 
Association so as to reflect the terms and conditions of the said agreement. As such, the Articles of Association were altered 
by incorporating various terms and conditions of the said Agreement. As per the provisions of the Agreement mentioned 
above, the agreement stood automatically terminated with Dunearn’s shareholding in the Company going below 5% of 
the total equity share capital of the Company. Dunearn has sold its entire shareholding in the Company and as a result the 
said agreement stood terminated. The termination of the agreement has made references of Dunearn in the Articles of 
Association redundant. Therefore, it is proposed to amend the Articles of Association and remove the references of the 
agreement. 

As per Section 31 of the Companies Act, 1956, any alteration in the Articles of Association of the Company shall have to be 
approved by the shareholders by way of Special Resolution. Accordingly, your Board recommends the said resolution for 
adoption. 

None of the directors of the Company is in any way concerned or interested in the said resolution.

ITEM NOs. 7 AND 8

The Board of Directors in its meeting held on November 8, 2012 has approved a project for capital expenditure at the 
Company’s existing production facilities at Anjar and Vapi in the state of Gujarat. 

Considering the quantum of expenditure entailing borrowings or issue of convertible securities, the limits specified 
pursuant to Sections 293 (1) (a) and (d) of the Companies Act, 1956 vide the existing resolutions passed by the members of 
the Company would be inadequate and hence the same needs to be suitably increased.

Members’ approval is sought by way of ordinary resolutions proposed under Items no. 7 and 8.

None of the directors of the Company is in any way concerned or interested in the said resolutions.

ITEM NO. 9

The members at the 25th Annual General Meeting had approved investment of Rs. 60 Crore into Welspun Captive Power 
Generation Limited (“WCPGL”). WCPGL was formed in order to take advantage of captive power generation for user 
companies within Welspun group. WCPGL operates a captive power generation plant. Initially it was proposed that the 
Company will have 30% shareholding of WCPGL. Considering the recently approved capital expenditure, the Company’s 
requirement may be higher and hence, it is proposed that the Company holds up to 50% of share capital of WCPGL. To 
accommodate acquisition of additional shareholding, the Company may require to invest amount marginally exceeding Rs. 
60 Crore. Hence, it is proposed that the Board of Directors be authorised to make investment of an amount up to Rs. 65 
Crore in WCPGL. 

Since aggregate of the proposed exposure, investments already made in, loans already given to, guarantees and securities 
already given on behalf of, other bodies corporate by the Company exceeds both sixty per-cent of the paid-up share capital 
and free reserves and hundred per-cent of the free reserves of the Company, approval of the shareholders is required to be 
obtained by way of a special resolution in a general meeting. 

Hence, the members are requested to approve the resolution at item no. 9 as a special resolution. 

None of the directors of the Company is in any way concerned or interested in the said resolution.

ITEM NO. 10

Considering the nature of business operations, the Company requires good amount of working capital. Similarly, the 
operations generate huge amount of idle funds during the operations which may be parked or invested beneficially as a 
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part of treasury operations. Since aggregate of the investments already made in, loans already given to, guarantees and 
securities already given on behalf of, other bodies corporate by the Company exceeds both sixty per-cent of the paid-up 
share capital and free reserves and hundred per-cent of the free reserves of the Company, approval of the shareholders 
is required to be obtained by way of a special resolution in a general meeting to invest surplus funds in other bodies 
corporate mainly public sector undertakings, banks, financials institutions. Hence, the members are requested to approve 
the resolution at item no. 10 as a special resolution authorizing the Board of Directors to carry out treasury operations and 
make investments in the interest of the Company.

None of the directors of the Company is in any way concerned or interested in the said resolution.

By Order of the Board

Place  :  Mumbai	 Shashikant Thorat
Date   :  December 7, 2012	 Company Secretary
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            WELSPUN INDIA LIMITED
Regd. Office : Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat – 370 110

DP ID*               Folio

PROXY FORM 

Client ID* No. of Shares

I/We _______________________________________________________________________________________________ 

of _________________________________________ in the district of ____________________________ being a member/s 

of the above named Company hereby appoint _________________________ of ______________________ in the district of 

__________________ or failing him ___________________ of ____________________ in the district of _______________ 

as my/our Proxy to vote for me/us on my/our behalf at the 27th ANNUAL GENERAL MEETING of the Company at Regd. Office : 

Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370110 to be held on Monday, December 31, 2012, at 

11.00 a.m. and any adjournment(s) thereof.

   Signed this _____________________ day of _____________________ 2012

Note : The Proxy form duly signed across the stamp should reach the Company's Registered Office at least 48 hours before the 

Meeting. Proxy need not be a member of the Company.

* Applicable for Investors holding shares in electronics form only.

...................................................................................... (TEAR HERE).........................................................................................

Affix

Re. 1

Revenue

Stamp

            WELSPUN INDIA LIMITED
Regd. Office: Welspun City, Village Versamedi, Taluka Anjar, District Kutch, Gujarat - 370110

DP ID*               Folio

ATTENDANCE SLIP 

Client ID* No. of Shares

I hereby record my presence at the 27th ANNUAL GENERAL MEETING of the Company at Welspun City, Village Versamedi, 

Taluka Anjar, District Kutch, Gujarat - 370110 to be held on Monday, December 31, 2012, at 11.00 a.m.

Signature of the Shareholder or Proxy __________________________________________

Shareholders/Proxy holders are requested to bring the attendance slip with them, when they come to the Meeting and hand 

it over at the entrance after signing the same.

Shareholders who come to attend the meeting are requested to bring their copies of Annual Report with them.

Shareholders intending to obtain additional information regarding accounts to be presented at the meeting are requested to 

inform the Company about the details thereof atleast 7 days in advance.

*Applicable for Investors Holding shares in electronic form only.
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If undelivered, please return to :
Link Intime India Private Limited
Unit : Welspun India Limited
C-13, Pannalal Silk Mills Compound,
LBS Marg, Bhandup (West)
Mumbai – 400 013

To,

BOOK-POST
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AUDITORS’ REPORT TO THE MEMBERS OF WELSPUN INDIA LIMITED
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AUDITORS’ REPORT TO THE MEMBERS OF WELSPUN INDIA LIMITED
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ANNEXURE TO AUDITORS’ REPORT

6���""���
�������"�-"����#����
���4
��
�"�0�6���"
�����	�����
��
��
������/�"����������
������������
������
���)��������
�
�
����
��������������"�
������"�������!�"���#�$�%&�%

��� �� � .������������������
�����-��"���"�"���"������+��-��
�����"2�
��"�$�����
���-�3
��2
�2	����
�����������

�2��$���� 
� � ),�������
��

� �/ � .���),�������
�����
�������������	��/���������������	�"�)���/��
���!���-����
��
"��-�
������"����������
�"���� 
� � ����"�����������	��/������2��������
���	�"�)��2���������
"��������$�
����"�3
��������	�"�)��2������"������/���

� �� � ����
"��������$���������"���-�
��
�������"��2��������,�����2����-�	���
��
�$����
/�
��2�����"
����),�������
������ 
� � ��
�/��������������I�/��
������������
"��-�
������"��

����� �� � .��� ��	��
�"����,��
���-��
��?��+�
��
��"����"2���������
�"����� ���
"����
 �����/���������������	�"�)���/��
��� 
� � !���-����
��
"��-�
������"�����"�����
������	��
�"������-�+�
��
��"����"2��$�
�������	���
/�
��2�����/�������)"���� 
� � /��
����������
"��������$�
����"�3
��������	�"�)��2������"������/����

� �/ � ����
"��������$�
����"����
"���������������	�"�)��2��������	��
�"�������+���/��
���!���-����
��"��"������/��� 
� � �������3
�
�����"���2���
��
�����M�����
���������������
�����

"������
��/
�������

� �� � 1��
���/���������
"��,�����2������
��� ��	��
�"��"���"��$� ����
"��������$�
������������������
�����-��"���"� 
� � "���"��������	��
�"����.�������"�����������2����������������	�"�)��2��������	��
�"����������"���
��/��?�"���"��� 
� � +�"����
���
�"����

������� .�����������������
�-"��
��E
�?������������$����
"����"�
����
"��$�
�E�"������������$�)"����"��
��"���"2�����	�"��� 
� ���
���"�-��
�"�����
������
���"����2���#&�����
���4�
��.��"���"�$�
����"�	�������������
���7���� N�/ $�� ������� �E�� ����� 
� �- O�����
��������1"��"��"����
��������/���
��
�����������

�	��� ����
"��������$���������"���-�
��
�������"��2��������,�����2����-�	���
��
�$�
��"�����������3
�
����
�"�������
"��� 
� ���
����������
"�
��+�
��
�����M�����
���������������
�����

"������
��/
���������"�
����
"�����������	��
�"������ 
� ),�������
��������"�
�����������-�������*
"
��"$����
���/���������
"��,�����2������
���/��?������"���"������
����������$� 
� ��������"���-�
��
�������"��2��������,�����2����-�	���
��
�$�+����	�����
��"��������"���$���"���	��/��������"���� 
� ��$��������2�
��-�����
"��
����""��
���D�"�+��?����������
������"��������
�"�������
"������
����

	�� �� �� 4���"���-�
��
�������"��2��������,�����2����-�	���
��
�$�
��"����	��/����������
"��
���"��""��-����
��
��
� 
� � �����
��/����
�"�����
��
���"�-��
�"�����
������
���"����2���#&�����
�������������4�
$��<=>��

� �/ �� ����
"��������$���������"���-�
��
�������"��2��������,�����2����-�	���
��
�$�
��"���"�����
"�����2������������ 
� � �
"�
���������
������
"��
���"��""��-����
�������,������-�
���	��
�����6
�����*�	����?������"�����
����������"
�� 
� � �
"��-�
������"�

	��� .�����������������
������
�������������
���"���
����
/����+�
����
���������-�������2����=B4�����=B44����
���4�
� 
� ����
���"
�����"�����
��"��
���"�

	���� ����
"��������$�
��������������������
�"�����
��
����
����������
"�
��+�
���
����M������
�����

"������
��/
�������

	����� �����	��/"������"�	��+���
���/��?���������
�
�����
������/��
��������������"�����
�����"��
�
��+��"�$��
"�
��
�
�� 
� 
���"
���������/��
������
"���8�	�"����
���������$�
�������
�������������
�"���"�������/�����"���"�/���
���"����
��� 
� �� �����
/9���2����� �������2���%&<����
���4�
$������"�����
�����������
��
$��"���������$�
����"���"�/�������
�
������ 
� "���"�����	��/�����������������
�������������	����
$���+�	�"$����������
�������,�����2������
���"���"���+�
���� 
� 	��+�
����
�"�����+��
��"�
�����"�����
"�
���"�������
���

�,�� ���� � 4���"���-�
��
�������"��2��������,�����2����-�	���
��
������
���"���"������
������������,�������/��
�$�����
"� 
� � �������$�
��������������-���"�����"�-
��"����������2�-�
���
�����

����
�


�"���
������"�����
�����������
�,$� 
� � ������
�,�������"	����
�,�
��
-��
��"������/�������-�
��������������+��������������"�-
��"� ���������2�-���
��"� 
� � 
�����

����
�


�"���
��$�����
���-��"�	����
��
��$���	��
�"���
��2��������"�
��2����
��$����������0��
�
�� 
� � ���
"����$� +���
�� 
�,$� �
�
���� �

�$� �,����� �

�� ���� �
��"� ��
�"���� �
�


�"�� �
��$� ��� �������/��$� +�
�� 
��� 
� � ���"��"��
���

��"�2����



=B

ANNEXURE TO AUDITORS’ REPORT

����������/ � 4���"���-� 
�� 
��� ����"��2��������,�����2����-�	��� 
��
������ 
��� "���"������ 
������������,�������/��
�$� 
� � 
��"���"������
������������9
�,$�+���
�9
�,$���"	���9
�,$������
�
�����

��+�������	����
�/����������
������ 
� � ����
�
������������

���.�����"2�
��"������
������������
�,������,������

������
�!�"���#�$�%&�%�+�������	����
��
� � /����������
����������
�
��������

���"����������+��@

Name of the statute Nature of dues Amount  
(Rs. in million)*

Period to which 
the amount relates

Forum where the 
dispute is pending
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ANNEXURE TO AUDITORS’ REPORT
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BALANCE SHEET AS AT MARCH 31, 2012
 (Rs.  million)

                                                                       
 Note  

 As At 
March  

31, 2012

 As At 
March  

31, 2011
�������	
����	
������

Shareholders' Funds
���"������
�� 3A �B<&��%� �<#<�:>�
���"���
�������4���
�
 3B ��&7�:=� �9���
6���"	��������
"��
� 4 �B$#�:�%>� �=$>B%�><�
��
������
����	
������
���-9
�"����""�+��-� 5 �<$=>>�7B� ��&$&:>�<&�
K���""���.�,����/���2����A�
 6 �%$�>��<<� ��$B:B�:#�
1
��"����-9
�"�����/���2�� 7 ��>�=&� ��<�=&�
���-9
�"��("�	������ 8 �##�&�� �=#�>#�

�����
����	
������
���"
9
�"����""�+��-� 9 �7$<�:�=�� �7$>#%��B�
."����(���/��� 10 �%$>#:��=� ��$<<B�>%�
1
��"��
""��
����/���2�� 11 �#$#:=�7>� �%$<<��==�
���"
9
�"��("�	������ 12 �B#�&#� �=B�:%�

Total  32,103.26  28,332.28 

Assets

Non-current Assets
*�,���4���
�
���.��-�/���4���
� 13 ��=$==��&B� ��=$%>B�BB�
�����
��-�/���4���
� 14 ��7�:7� ��<�=:�
�������
�����"?9��9("�-"��� ��$�<B�7%� �==&��:�

A��9�
""��
���	��
���
� 15 �B=%�&:� ��<&�7:�

���-9
�"������������4�	����� 16 �#$7B%�<�� ��$==B�7��

1
��"�A��9�
""��
�4���
� 17 :=%�B& ��$:&#��#�

Current Assets
�
""��
���	��
���
� 18 ��$�<:�%<� �B:=�7��
��	��
�"��� 19 �7$=7:�#7� �7$=%:�#%�
."����6����	�/��� 20 �%$&=<�:<� ��$##&�7#�
������������?��������� 21 �<�<��<� �#:%�B#�
���"
9
�"������������4�	����� 22 �:>��&#� ��$%�B�7#�
1
��"��
""��
�4���
� 23 �:>>�>&� �:�:�%#�

Total  32,103.26  28,332.28 
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2012
 (Rs.  million)

                                                                       
 Note  

 Year Ended 
March  

31, 2012

 Year Ended  
March 

31, 2011
����
������������	��
��������! 24 �%>$&<%�:7� �%&$<7>�:=�
�����@�H,�����K

� ��B:�B=� �7=7�B<�
����
������������	��
������!  25,904.89  20,491.86 

Other Income 25 �#B&�<7� �7&��=7�
      
Total Revenue  26,285.83  20,893.40 

Expenses  
��������
������
�"���������
��� 26 ��#$=7��7<� ���$<���&��
�����(
"�����������
��?9��9
"��� 27 ��=#�7>� �#��<#�
���������-��������	��
�"�����)�������-����$�+�"?9��9�"�-"���������
��?9��9
"��� 28 �%7&��B� ��B=��:: 
�����H��������/���)
���,����� 29 ��$=7��>=� ��$7:B�=B�
�����*����������
� 30 ��$7#B�=�� ��$&><�><�
�����K��"����2����������"2M�2����,����� 31 ��$�B:�7#� ��$�#=��#�
�����1
��"��,������ 32 �=$<#��:<� �=$&<&��>�
Total expenses  24,034.51  19,864.73 

"��#��
�������$�����
	��	
���$��	����
	���������	
���	$� %$%=��#%� ��$&%B�>:�
H,���2������
���� 39 
9�("�	��������"������
2������	��
�������	��
���
� B��:<� �9���
"��#��
�������$��	����
	���������	
���	$ %$�><�=#� ��$&%B�>:�
H,
"��"����"���
���� 40 
9�("�	��������"������
2������	��
�������	��
���
�� �9��� �:#<��%�
9�("�	��������"���
/R
��������������	������ �%B7�#=� �<#:�<��
"��#��
�������	$� ��$BB=��B� ��>7B�#> 

Tax Expense
�9��
""��
�.�,��!����
��4�
�"��2	��.�, �77>�<:� �%&%�&%�
��������@�!����
��4�
�"��2	��.�,��"���
�4	����� ���>�7% ��%&��%� 

�9����"
�("�	��������"�.�,����H�"���"�S��"� �&�%:� �7�>&�

�9�6�	�"�������!����
��4�
�"��2	��.�,��"���
�4	���������H�"���"�S��" �9��� �%:�7&�
�9�K���""���.�,� �%B#�%>� �#�>�>:�

"��#�%������!������&����	��������������������������������������������������������������������������������������������������������������  1,171.10  (997.84)

H�"���-�E������ �(�"����"���6�� � 47
��9�������/���"��H,
"��"����"���
��� ��7�>#� �:�:��
��9�K��

���/���"��H,
"��"����"���
��� ��7�>#� �:�>>�
��9��������������

����T�"�H,
"��"����"���
��� ����::� �����## 

.���A�
���"���""����"�������
�-"�����"
����
�����)���������
�
����
���
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���("�)
����������"���""���
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CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2012
( Rs. million )

                                                                       
 

 For the Year 
Ended 
 March  

31, 2012 

 For the Year 
Ended 
 March  

31, 2011 
 A.  CASH FLOW FROM OPERATING ACTIVITIES 

�A�
�("�)
�����"��H,���2���������H,
"��"����"���
�������.�,� �%$%=��#%� ��$&%B�>:�
�4�D
�
���
����"�@�
�K��"����2��� ��$�B:�7#� ��$�#=��#�
�U�"��������*�"��-��H,����-��K�I�"������ ����:�B: ��>��%% 
�����������������*�,���4���
�� �#<��:� ��=�%=�
���������6�����2��E���������U��
�����!


���*
���� �&�%%� �&�&#�
�("�)
������������������ ��%#�%# ��7�=# 
�K�	������ ��#=�:� ���=�&: 
����/���2����"��������?����������-�"�6�3
�"��� �9��� ��>�<7 
�("�	��������"�K�
/R
��K�/
���"��������?� ��&�&# �9���
�("�	��������"�K�
/R
��4�	����� ��#�#B� �9���
�K�/
�E�4�	�������"������I� �&�%=� ���=:�
���
�"��
�����������������K����
�
�6����	��� ��%%=�:% ��%<=�=# 
���
�"��
�����1
��"�H,������� ��$7#B�=�� ��$&><�><�

�%$%:>�7&� ��$B#B�#B�
�1��"�2�-�("�)
�����"����"?��-�����
�������-��� �7$=%:�:%� �%$B>:�&=�
 Adjustments for changes in working capital : 
�."��������1
��"�6����	�/���� ���$%=7��� �7&��=#�
�����������4�	������ �#:#�B�� ��=:%�=� 
���	��
�"���� ��%&�&% ��<B#�&= 
��
""��
����/���2�������("�	������� �::>��7� �>���>��

���%7��B ��=7%�7% 
������*��+�8���"�
����"���1��"�2���� �7$7&#�=7� �%$#%7�>#�
��������.�,������ ��7%<�7< ���&%�B% 
������	�&�+��/����������	�
;�<�������� �#$<:7�&=� �%$%%��B��

 B. ��<=>�+��?�+��@�%��J=�Q�Z�!�Z�[�=\Z���<�\Z[Z\Z�=�
�(
"���������*�,���4���
����������
�����"?9��9("�-"���� ��%$�&&�&B ���$<����� 
���������*�,���4���
�� �:�7B� ��%:�7<�
�����
����
/����� �9��� ��%�%&�
����	��
���
��� E�"������2������*�,���K�����
������!�"-���!����� ��<<��#� ��=7��>� 
��(
"����� E������������	��
���
��A�
 � ��#&&�#< ��B:��&> 
����"��4������2���!�����(�����-�4���
���
����
����"��
�� � ��7%7�=& ���#&�&& 
�K�	������6����	��� �#=�:�� ��=�&:�
���
�"��
�6����	��� �%#<�<#� �%&#�7��
������	�&�+��/�������
�Z
����
;�<�������� ��%$#7%�:% ��#$&<=�>� 

 C. ��<=>�+��?�+��@�%��J=�Q�Z�!�+Z�<��Z���<�\Z[Z\Z�=�
�6�����2������("���"��������"���    ��=&�&& �9���
�("��������"������
�����H3
�
�����"�������H3
�
����""��
�� ���%B� ��$7B%�:=�
�*�����K�	������(���� �9��� ���&=�># 
�.�,����*�����K�	������(���� �9��� ���:�># 
�("��������"�����""�+��-���    ��7���: �>>B��=�
���
�"��
�����1
��"�*�������H,������� ���$7>>�%# ���$&:%�B= 
������	�&�+��/�����%��������
!�+�
	
��
;�<�������� ���$==>��% �<=7�:<�
 ( A + B + C ) �:=�%�� �B&�<<�
���������������H3
�	����
���
�
���/�-�����-����
������"� �%=:��%� ��:>��#�
���������������H3
�	����
���
�
����������
������"� �##%�##� �%=:��%�
 Net Decrease in Cash and Cash Equivalents �:=�%�� �B&�<<�

Note :
�������.��������*��+��
�
����
�����/�����"���"���
���"�
��������"��
���
����������
��

����4���
�2�-��
����"��9�#���������*��+��
�
����
�����
��� 
���������/��
������2


��������"
�"���4���
�
��
�����������
�%������("�	��
�����"0�������"�2	�����	��/����"�������)���
�������"��+�
��
����
""��
����"0���"����
�2��$�+��"�	�"��������/���

.�������
��������*��+�"���""���
������
"�"���"
����
����	�����
��
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
^_� ��
��	��Z
����	��


�����
������������
������� ������������-����
���

"�"����+����"��-����������
�,2����"��
�
�$��������
�""��
�+���$�/���
�������"��
�
������"
-���.�����������������
/��������
���������������������
������
������/����
��?�H,����-�����H �
����
���A�2������
��?�H,����-���A�H �

`_��=���	��������;
�#�	
��	����
�
;���������

`_^� y	�����������	�	��


.�����)���������
�
����
����	��/�����"���"����������"������+�
��
���-���"����������
�������
�2�-��"���������
��� ������ 
���"� 
��� ���
�"����� ���
� ���	��2��� ��� ���"
��� /������ .����� )�������� �
�
����
�� ��	�� /���� �"���"���

�� ������� ��� ���� ��
�"���� �����
�� +�
�� 
��� ����
�2�-� �
����"��� ��2)��� 
���"� ���2��� %���#� � N����������
�4���
�2�-��
����"�� �6
���$�%&&>$�����������O�����
����
��"�"���	��
��"�	����������
�������������4�
$��<=>�

4�������
���������/���2�����	��/����������)�������
""��
��"����9�
""��
������"�
����������0����"�������"�2�-�������
�����
��"��"�
�"�����
��

����
���6�	����������
���C��
��
�������������4�
$��<=>�����������
�����

"������"��
�
��
����
���2���/�
+����
�����3
���2����������
����"��"�������-�����
���"�"������2���������������������3
�	����
�$�
���
����������������"
�������
�����"�2�-�����������%����
�����"�
����
"���������
""��
�P������
""��
�������)��2���
�������
���������/���2���

2.2 Tangible Assets

.��-�/��� 4���
�� �,���
� ����� �"�� �
�
��� �
� ���
� ���
� ��� ���	�
� �"���
$� +��"�	�"� �������/�� � ����� ���
�
��
���
���"����2������������"���
�������$���������

�
/��3
��
��,�����

"���"���
���
������
������),�������
��"��������
���
��/��?�	��
����������
�������"�����
���
�


"��/���)
���"���
����,��2�-�����
�/�������
���"�	��
��������������
����"�������"��"������

��������"����-��"���
���"�2"����
���$�����-������"���������"����-��"���������������),�������
��+������"����""�����
�
���
��"��"���-���������
����
�
����
����("�)
����������

K��"����2��� ��� .��-�/��� ����
�$� �
��"� 
���� ���������� ���"�	����
�� ���� �V��� �3
�����
�$� ��� �"�	����� ���
�
"��-�
9�������
�����
�
���"�
����������
��������"��"���"�/���
���"������
���W�C�
��
���4�
���K��"����2������
����2���E�����2����
��),�������
���������
��
����"�9"�
���"��E�
��
��
�����
������
�������2���E�����2�����

4���
������	��
��������2�-�6���=$&&&��"�������"���
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2.5 Investments
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2.11 Other Income 
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2.12 Government Grants
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2.13 Impairment
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
2.16 Leases

As a lessee :
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2.17 Cash and Cash Equivalents
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2.18 Earnings Per Share
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
(Rs. million)

 As At 
March  

31, 2012

 As At 
March  

31, 2011
Note 3A : Share Capital
�4

��"�����
�==$=&&$&&&���!�"���#�$�%&���@��%=$&&&$&&& �H3
�
�����"������6����&����� ��$===�&&� ��$%=&�&&�
��������������������9����!�"���#�$�%&���@�=&&$&&& �&X�6������/����
�
��2	�� 
�������������������������("���"��������"������6����&&����� �9��� �=&�&&�

 1,555.00  1,300.00 

����
��$��
/��"�/�������(����U��
�B<$&�%$%><����!�"���#�$�%&���@�BB$<:>$%>< �H3
�
�����"������6����&�������
���� 
�����������������������������
�� �B<&��%� �BB<�:>�

��������������������9����!�"���#�$�%&���@�=&&$&&& �&X��6������/����
�
��2	��("���"����� 
���������������������������"������6����&&�������
���������
� �9��� �=&�&&�

Total 890.12 939.76

�	!�����
����	��
����
��
�������&	���
      Equity Shares :

 As At March 31, 2012  As At March 31, 2011
Number of 

Shares
Amount            

(Rs. million)
Number of 

Shares
Amount            

(Rs. million)

������������
�
���/�-�����-����
������" �BB$<:>$%><� �BB<�:>� �:#$&B<$=�<� �:#&�<&�
4���@����"������
���
��Y
���)������2

2������
��"���Y�� � �9��� �9��� ��=$>&#$&&&� ��=>�&#�
4���@����"������
���
��H���������
���"�H���������
��?� 
�����������1�2�����������6���"�A�
���7� �#>$&&&� �&�#>� �%B#$:=&� �%�B#�

Balance as at the end of the year  89,012,269  890.12  88,976,269  889.76 

Preference Shares :
 As At March 31, 2012  As At March 31, 2011

Number of 
Shares

Amount            
(Rs. million)

Number of 
Shares

Amount            
(Rs. million)

������������
�
���/�-�����-����
������" �=&&$&&&� �=&�&&� �=&&$&&&� �=&�&&�
����@����"���"���������
"��-�
������" ��=&&$&&& ��=&�&& 9 9
Balance as at the end of the year  -    -    500,000  50.00 

(b) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
 As At March 31, 2012  As At March 31, 2011

Number of 
Shares % Number of 

Shares %

Equity Shares :

�����
��*��
"��������
���� ��:$7&<$%>B� ��<�=>� ��:$7&<$%>B� ��<�=:�
�����
��!�"���2�������
���� �<$=�<$%<7� ��&�><� �<$&>�$&<%� ��&��B�
K
���"����	��
���
�!�
"�2
��(
������
���� �<$&:<$7>#� ��&�%&� �<$&:<$7>#� ��&�%&�
�����
�����
�,�����
���� �:$�:<$=::� �B�&:� �:$�:<$=::� �B�&:�
Z"����"�D�."����-�����
�� �>$=<&$:>=� �:�7&�  #  # 
�*�������
���� �>$&#7$&><� �>�:B� �>$&#7$&><� �>�:B�

\������
����=X
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
 As At March 31, 2012  As At March 31, 2011

Number of 
Shares % Number of 

Shares %

Preference Shares :

Z"����"�D�."����-�����
�� �9��� �9��� �=&&$&&&� ��&&�&&�

��!� ��;&�����������
����	
�����������
��	�	�&�������&	���

 Equity Shares :
.�����������������������������3
�
�����"�����	��-�����"�	��
�����6���&���"����"���H�������"������"� ������-�/���
��"�����	�
����"����"��������.�����	�����$�����������"�������/��
������"�����K�"��
�"������
/D��
�
��
������"�	���
���
������"������"�����
������
��-�4��
���8���"���!��2�-$��,���
������������ ��
�"�����	����������
����	��
����
��3
���2��$�
����3
�
�����"������"���"�����-�/���
��"����	��
���"�������-�����
�����
������������T�"����
"�/
2���
��������"���"��2������
�
�$�����"���"2���
��
���"����"�������-�

 Preference Shares :
� &X� 6������/��� ("���"����� ���"��� ��� 6���&&� ����� �
���� ����� 
�� ���
��� �
"�
��
� 
�� F�-�� ��
"
� �"��"� � +�"���
"������/����
���"�����"��T�"�"�������
���������

�
�����-�
�"�����/���2��������"���"��������"��������/��/��?��
����)�����������2

2����������4�"����$�%&&&�����-+�
����
�"��
�������	������
��"����

(Rs. million)

 As At 
March 31, 2012

 As At 
March 31, 2011

Note 3B : Share Suspense Account

H3
�
�����"���
�������4���
�
��6���"�A�
��#: ��&7�:=� �9���
��&7�:=� �9���
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)

 As At 
March 31, 2012

 As At 
March 31, 2011

Note 4 : Reserves and Surplus

�	���	����������
��������
�����������������
�
���/�-�����-����
������"� �7%B�#B� �7%B�#B�
������4���@�4��
�
�."�����""����"����
"��
������
�
����
����("�)
����� 
������������������������6�����2������("���"��������"����
"��-�
������"� �=&�&&� �9���

�����������������
�
���H������
���S��"� �7:B�#B� �7%B�#B�
 Capital Reserve 
�����������������
�
���/�-�����-����
������"� �7B��B� �7B��B�
�����4���@�����
���6���"	���������
�
����4���-���2��� 
����������������6���"�A�
��#: � ��$7%>�=7� �9���

�����������������
�
���H������
���S��"� ��$7:7�:%� �7B��B�

�=���������"�������<����
��
������������������
�
���/�-�����-����
������"� �#$%�%�&&� ��$BBB����
������4���@�4���2�����
"��-�
������"�� �&�<%� ��$7���=#�

�#$%�%�<%� �#$%<<�>7�
�����������@�H,����������Y
���)������2

2���(�������
���D
�
��������"� 
��������������������2���:B����
�������������4�
$��<=> �9��� �B:�>7�

������������������
�
���H������
���S��"� �#$%�%�<%� �#$%�%�&&�

+����;
��$�&	
;��\�	
��	��
����������
�����������������
�
���/�-�����-����
������"� ��#>�&� ���%�B< 
�����4���@�4���2�����
"��-�
������"�
����������������9��6��
�
����
��A�
 �����
/�"����
����������������
��48� �9��� ��%%�#> 
����������������9��6��
�
����
��A�
 ����4������2���!�����������-� 
������������������������
���
���������
��U�4������ �&�:>� ��&�:> 

����������@�K��
�2����
"��-�
������"�
����������������9��."�����"�
���
�
����
����("�)
��������������/��������
� 
�������������������������"�2������������
��48 �#=�%=� �9���

�����������������
�
����������
������"� �9��� ��#>�&� 

�=��������
�=�	����
�����"��#��	
�������
�������������
�
���/�-�����-����
������"� �%$&#&��7� �#$&7>��B�
�4���@�("�)
E������ ���"�
������"� ��$�:���&� ��<<:�B7 

�#$%&��%7� �%$&7B�#7�
������@�4��"��"��2����
�������������("���������	���������H3
�
�����"�����"�
������"� �9��� ��=�>&�
�������������K�	���������
"�/
2���
�,����("���������	���������H3
�
����"��� �9��� �%�>&�
�������������."�����"�
������
���6�����2���6���"	�����6�����2������ 
�������������("���"��������"��� �=&�&&� �9���

�����������������
�
���H������
���S��"� �#$�=��%7� �%$&#&��7�
Total  8,317.26  5,682.69 

Note 5 : Long-term Borrowings

Secured :
.�"��������@
6
����.�"���������"������?��N6���"�A�
���� ������/ �/���+O �<$=>>�7B� �<$<<>�<&�

Unsecured : 
��
�"9��"��"�
��������"��������
����	��
���
�����������"������
����
���� �9��� �B&�&&�

Total  9,566.48  10,076.90 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(a)  Nature of Security Terms of Repayment

1 6
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�!�"���#�$�%&���@�6���%$<&&�&%�������� ��������
"���/��)"�
�
��"������
����"-���	�"�
����"����
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����� ��
�"��
�>�:=X�
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2 6
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�2�-�
��6����=7�7B����������!�"���
#�$� %&��� @� 6��� #%>�>#� ������� � ��� ���
"��� /�� )"�
� ��"��
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� ���"-�� �	�"� 
��� �"����
� ���� �
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""��
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�����
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6�����/������%7�3
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������
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K����/�"�%&&>�
���
����
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��������
��/�"�%&�%��6�
�������
�"��
�
:X�9�:�=&X�Q

3 6
����
�"�� ��������
�2�-�
��6���>>�=<��������� �!�"���
#�$� %&��� @� 6��� %:#�<>� ������� � ��� ���
"��� /�� )"�
� ��"��
����
� ���"-�� �	�"� 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)

 As At 
March 31, 2012

 As At 
March 31, 2011

���������Q��������\	$���	
�����������!

�K���""���.�,����/���2����"����-��������
�
����.����-���I�"���������@�
��9�K��"����2��� �%$�BB��#� �%$�=%�&��
��9�1
��"�� �9��� �<�#:�

�K���""���.�,�4���
��"����-��������
�
����.����-���I�"��������@�
��9�("�	��������"�K�
/R
��K�/
�E�4�	������ �B�#7� �#�==�
��9�("�	��������"�U�������
�


�"��K
���
���"����2���7#�����
��� 
������������.�,�4�
$��<>�� �7��#� ��&�B<�

��9�("�	��������"�H������������)
�� ��&�#:� �%&��>�
  9�H,����������������/���
���"����2���7&�� ����
����������.�,�4�
$��<>�� ���7B� �9���
��9�U��/��"/���K��"����2��������"�
����������.�,�4�
$��<>��� �9��� �%7:�=>�
��9�1
��"�� ���B%� �&�7<�
 Total  2,161.99  1,878.73 

������������&�����
;��������	
�������
����
"�
��K�����
�� ��>�=&� ��<�=&�
 Total  16.50  19.50 

 Note 8 : Long-term Provisions 

�("�	��������"���������
���4/������� �##�&�� �=#�>#�
 Total  33.01  53.63 

 Note 9 : Short-term Borrowings 

����
"���@�
��9���"?��-�����
����������"������?��N6���"�A�
��/���+O� �7$=%&�:7� �#$BB>�7B�

�U����
"���@�
��9���"?��-�����
����������"������?��� �#<>�::� �:7=�:&�
 Total  4,917.51  4,632.18 

Note : 
.���+�"?��-�����
��������$�+���������
����������"���
��������?��-��"���
�
�"���/��?�$��"�����
"���/������
����2������"�+���
�"����$��
��?9��9
�"�����$�)������$������)�������-����$��
�"��$����"�������/��?���/
��
�����
��"��
""��
�����
�����
�������������������������"-�������2"��
),�������
�����
���������������/������"��"�
��8
�"��
������
���/��
�����
��6�
��������
���
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 10 : Trade Payables 
�4����
������ �>&<�<B� �B�:�<B�
�."����(���/�����
��9�.�
���1

�
�����-�K
������!��"��H�
�"�"���������������H�
�"�"����� 
������6���"�A�
��=7 � ��#�=#� �>�><�

��9�.�
���1

�
�����-�K
�������"���
�"���
��"�
����!��"��H�
�"�"����� 
���������������H�
�"�"������ �%$&�#�>7� ��$�:#�<=�

 Total  2,637.15  1,998.62 

������^^�����&��������
����	
�������

��
""��
���

"�2���������-�
�"����/
�
��9�6
����.�"���������"������?��N6���"�A�
��=�� ������/ O� �%$%B#��7� �%$7&#�%&�
��9�*�"��-���
""������������"������?��N6���"�A�
��=�� O� �9��� �B=��&�
��9�*"���1
��"��
����
�"9��"��"�
��������"��������
����	��
���
�����������"������ 
������
����� �:<�=&� �B�B&�

����
�"9��"��"�
��������"��������
��6�
��������
����� �###�:<� �9���
���
�"��
�4��"
���/

���
��
�������""�+��-�� �B>��=� �:#�##�
���
�"��
�4��"
��������
�������""�+��-�� ���%&� �9���
����
"�
��K�����
�� ��#�>B� �B�=��
�4�	�������"����
�
���"�� ����:&� ��%�:��
�.����"�"��1	�"�"�T�+�
�������
�������?�� ��=>�BB� �%<�>%�
�U��������	�������N6���"�A�
���� �/���+O�� �&�7:� �&�7:�
��
�


�"���
��������
���-�("�	����
�*
�������.�,����
�
����
���
"�� � �77�7:� �==�<B�
�H������������)
��(���/��� ��>��:7� ��##�&#�
��"���
�"����"�����
����
"������� ��B#�=>� ��>=�>B�
�1
��"�(���/����� ��<��B� ��=��%�
 Total  3,375.46  2,991.55 
��� �.��"���"��������
�
���
����"�������
�
��
�����	��
�"�H�
��2��� 
�����("�
��2���*
���
���"����2���%&=�����
�������������4�
$��<=>� 
�����
�
������"�����

 Note 12 : Short-term Provisions

�"�������
��������������
�
�#����
�9�("�	��������"���������
���4/������� �=�%#� ����7<�
 Others 
�9�.�,�2���� �>#�&B� �7=�##�
��A�
����4�	�����.�,�����.�,�K��
�
����
���
"����!�"���#�$�%&�%�@� 
�6����$��<�<<��������J�!�"���#�$�%&���@�6���><&�=&�������� �
�9�*"��-������)
�.�,��A�
����4�	�����.�,�6���#>������������J�!�"���#�$� 
�%&���@�6���#>����������� �� ���<&� ���<&�

�9�("�	��������"���"?9
�9��"?�
�������������"�	�2	��� ��%�B%� �9���
 Total  83.03  58.72 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 15 : Non-current Investments 
 Trade Investments (valued at cost unless stated otherwise) 
 Unquoted equity instruments 
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 Other Investments (valued at cost unless stated otherwise) 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 16 : Long-term Loans and Advances  
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 Total  3,482.91  1,558.41 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
Note 17 : Other Non-current Assets 
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 Note 18 : Current Investments  
 a) Trade Investments (valued at cost unless stated otherwise) 
      Unquoted equity instruments 
�������
""��
���"2���������-�
�"����	��
���
��
����������������1+�����
/�����"��

�:&&&��!�"���#�$�%&���@��:$&&& �H3
�
�����"�������F*��$&&&������ 
��������������
���������
����������
��48$��+�
M�"������6���"�A�
��7& �:#<��%� �9���

������������������@�("�	��������"��
��"�
����
����"�"��K����
2������	��
�� 
������������������	��
���
 �:#<��%� �9���

�9��� �9���

 b) Non Trade - (Quoted) 

     (At Cost or market value whichever is less) 

  ����9�����!�"���#�$�%&���9�=&& ���"2)��
�����K�����
�9�(
�D�/�A�2��������?� �9��� �7<��7�

  ����9�����!�"���#�$�%&���9�B&� �<�#7X����
����-����
�
��H���
"���
��K��
"��
� 
������������������������
������������*����C��
�����6����$&&&$&&&����� �9��� �B%>�%:�

���#>���<�:&X��*�������
������������*����C��
�����6����$&&&$&&&����� ��7&�&B� �9���

����>>���<�7>X�(�+�"�*���������"��"�2�������
������������*����C��
�� 
��������������6����$&&&$&&&����� �>>�B=� �9���

�������<��<�7=X�(�+�"�*���������"��"�2�������
������������*����C��
�� 
��������������6����$&&&$&&&����� �<�&<� �9���

���<&&��<�:=X�6
"���H���
"�)��2�����"��"�2�������
������������*���� 
�����������C��
�����6����$&&&$&&&����� �<&&�&<� �9���

�����7%�<�#BX�6
"���H���
"�)��2�����"��"�2�������
������������*���� 
�����������C��
�����6����$&&&$&&&����� �7��7B� �9���

������&��<�7BX�6
"���H���
"�)��2�����"��"�2�������
������������*���� 
�����������C��
�����6����$&&&$&&&����� �<�<%� �9���

�����%7��<�%=X�(�+�"�8"�����"��"�2����������������
������������*���� 
�����������C��
�����6����$%=&$&&&����� �%<�:B� �9���

 Total  1,197.29  875.41 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 19 : Inventories 

�6�+�!�
�"�����
������
�������
"����
�6���B%�B=��������J�!�"���#�$�%&���@�6���#=�&#�������� �� �%$&7#��:� ��$B���:<�

�(��?��-�!�
�"����� ���&�&#� �>7�:&�
���"?9��9("�-"����� ��$B>B�7�� �%$&:#�BB�
�*��������8������ �#::�B<� �7=#�B#�
�."�����8����� �7��%#� �9���
��
�"��$����"��$�K������������������� ��&>�>�� ��%#��%�
�.�
���  4,547.34  4,527.32 

 Details of Inventory: 
 (a) Details of Goods Manufactured 
�.�""��.�+����� ��=:�><� �%=#�::�
�������S�"�� �%7�B:� �#=����
�����������("��
�
�� ��7���%� ��%:�&#�
�6
-�� �7:��<� �%:��<�
�1
��"�� �:�&%� ��&�:#�

 377.89  453.83 
 (b) Details of Work-in-Progress 
�.�""��.�+����� �:%:��=� �BB=�:&�
�������S�"�� �:7�B#� ��&<�:&�
�����������("��
�
�� ��$&&��:=� ��$&#<�=<�
�6
-�� �>7�>B� �#B�BB�

 1,868.41  2,073.88 
 (c) Details of Traded Goods 
���
��6�/������!�
�� �%�7=� �9���
���������
$�Y
��
�����1
��"�� �%=�=#� �9���
��
"
���$��
�����������"��
� ��#�%=� �9���
 Total  41.23  -   

 Note 20 : Trade Receivables  

�U����
"���
�K�/
��1

�
�����-���"�����"�����,������-���,����
����"���
�����
�� 
�
�����"���
����"�������
�@�
��9��������"���8���� �9��� �%=>�<��
��9��������"���K�
/R
�� �%�<=� �%�<B�

�%�<=� �%=<�B<�
���������@�("�	��������"�K�
/R
��K�/
�� �%�<=� �%�<B�

�9��� �%=>�<��
�1
��"�K�/
��@�
��9��������"���8���� �%$&=<�:<� ��$&:#�=%�
 Total  2,059.79  1,330.43 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 21 : Cash and Bank Balances 

���������������H3
�	����
��
���������F���� �&�:7� �&�B#�
����3
������F���� �9��� ���#&�
����?�/��������
�����9�����
""��
�����
�
�� �#%<�>�� �%7=�B#�
�����9�*�,���������
��������
����#����
�����

"�
� � ���B<� �=�#&�
�����9����H,����-��H�"��"��*�"��-���
""�����4���
�
�� 
���������U�K��$:�:�7<J�!�"���#�$�%&���@�U�K�B>$=&B � �&�&<� �#�B>�

�##%�##� �%=:��%�
�1
��"����?�/��������
�����9�*�,���������
�Q�� �=B>�#<� ���=�%7�
�����9�U��������	����������
�
� �&�7:� �&�7:�

�=B>�B>� ���=�:��

 Total  919.19  372.83 
�Q�F������������/�����?���-����
�
�"�������$�������"���
$��	�"�"�T$� 
���������"�����"���
�������
������/��?�-
�"��
���������2�����

 Note 22 : Short-term Loans and Advances 

�U����
"����������"���-���$�
�������
��"+�����
�
���@�

�������
��6���
���(�"2���
��������"���K�
/R
��
��9������
��48$��+�
M�"������6���"�A�
��7& � ��$%%&�=B� �9���
����������@�("�	��������"�K�
/R
������� ��$%%&�=B� �9���

�9��� �9���
��9���
�"��"��"�
��K�����
�
�������
��8��/����"���������
���� �9��� �%=&�&&�

�4�	������
��6���
���(�"2���
��9�������
����-��2�������
��� �&�>#� �9���
��9�������
��!�,������4�������C�� �:�#>� �9���

�4�	������6���	�"�/������������"����Z�����"���"�C��
��
��/��6����	��� �%>:�:�� �<B�>:�

 Others 
����������+�
���
�
���$�H,����$�������.�,������
��"�8�	�"����
��� 
�4

��"�2���
��������"���8���� �7>=�=<� �B7=�B#�
��������"���K�
/R
�� �%=�#<� ��&�##�
������@�("�	��������"�K�
/R
����������� �%=�#<� ��&�##�

�7>=�=<� �B7=�B#�
����
"�
��K�����
��
��6���
���(�"2���
�9������
��6���
��("�	�
������
���� ��B�&&� ��B�&&�
�9�!�"
M����
"�2�������
���� ���&&� ���&&�
�9�C��
���."����-�����
���� �9��� �7�%>�

����
"�
��K�����
��
��1
��"�� �&�:7� �&�>:�
 Total  761.03  1,218.43 
�Q������
����6����&$&&&�
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011

 Note 23 : Other Current Assets 

�6����	�/����"���6���
���(�"2����
��9�������
��6�
��������
����6���"�A�
��#: � �Q� �9���
�!����
��4�
�"��2	��.�,��"���
�H�2
�����
� �%<>�7:� �9���
�.�������-��U�-"���2���*
����"���
�6����	�/��� �#&%�7%� �=�7�B=�
���
�"��
�4��"
�����������-�	���
��"���
�����"2��� �9��� �&�7&�
���
�"��
�4��"
������������E���"2)��
�����K�����
� �=>�7&� �#&�<#�
���
�"��
�6����	�/���
���"��
/	��2���������� �9��� ���#>�
���
�"��
�4��"
������K�����
�� ��&=�&#� ��7%�<=�
�!�"?9
�9!�"?�
�-�����A�
 ����*�"+�"��E��+������
"��
�� �9��� �%%�#&�
�8"�

�
��*
����A�
 �� �>�%B� �7�77�
 Total  766.60  717.23 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 Year Ended 

March  
31, 2012

 Year Ended 
March 

31, 2012

 Year Ended 
March  

31, 2011
�����`~�������
������������	��
�

��������("��
�
��
���*��������8���� �%#$B�<��<� ��B$#=#�&��
���."�����8���� ��&��%�� �#>�<:�

�%#$<%&�7&� ��B$#B<�<B�
��&�������	�
;�����
��
������.�,�����)
�� �>%=�:7� �=B=�=%�
����������"�� �#:>�%=� �%>=�<<�
H,��"
�����)
�
9�K

��H�2
�����
�(�������?������������)
� �B#=�&#� ��$777�B<�
9�*��
��!�"?�
������������)
� �#�&�#<� �%7#�>=�
9�K

��K"�+/��?�����)
� �%7�<#� ��>�:%�

�9��� �%$�:%�#7� �%$==>�::�
����
������������	��
��������!  26,092.74  20,946.75 
�����@�H,�����K

� ��B:�B=� �7=7�B<�
����
������������	��
������!  25,904.89  20,491.86 
 (a) Details of Sales (Finished Goods)  
�.�""��.�+����� ��7$%&<�=:� ��&$#�=�B:�
�������S�"�� �7B�&%� �<>�B#�
�����������("��
�
�� �:$<:=�=>� �>$><<�&<�
�8"���*�/"���9����������� �%�:�<&� �%>#�&B�
�6
-�� ��$#>B��7� �<:B��7�

 23,819.19  18,353.01 
 (b) Details of Sales (Traded Goods)  
������� ���#:� �%��><�
�������S�"�� �>�:B� �#�&%�
�1
��"�� �<#�&>� ��%�%>�

 101.21  36.97 

Note 25 : Other Income

��
�"��
�������
����1��*�,���K�����
�� ���=�<%� �:<�<:�
����1��������-�	���
��"���
�����"2��������
��"� �9��� �BB�#��
����1�������� �>7�<�� �>:�%#�
����1��1
��"�� �<�>=� ����&&�
����1���������.�,�6��
�� �9��� ����77�
�����K����
�
�"����	�� �#=�%7� �#:�=B�
6��
� �<�&%� �B��:�
K�	������������ �#=�:�� ��=�&:�
���
"���������� �&�&7� �&�&%�
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 Year Ended 

March  
31, 2012

 Year Ended 
March 

31, 2012

 Year Ended 
March  

31, 2011
("�)
�����������������E���"2)��
�����K�����
� �%#�%#� �7�=#�
("�	��������"�K�
/R
��K�/
���"��������? �&�&#� �9���

���/���2����"��������?����������-�"�6�3
�"�� �9��� �>�<7�

("�)
������������2������*�"+�"�E��+������
"��
� �#%�#B� ��<�:B�

G�/���"?�����("�������-����"-�� �=�&>� �%�%=�

��"	�������"-�� �:�>&� �B�>&�

!����������
�� �7%��=� �7&�>=�

�#B&�<7� �7&��=7�

Note 26 : Cost of materials consumed

6�+���
�"��������
���

�������1�����-���	��
�"� ��$B���:<� ��$>:#�=#�

�������4��@�(
"����������
 ��%$>#>�:<� ���$&B��=��

������������@���	��
�"���
�
����������
������" �%$&7#��:� ��$B���:<�

��%$7&=�7�� ��&$<7#�%=�

(��?��-���
�"��������
���

�����1�����-���	��
�"� �>7�:&� �>&�B��

�����4���@�(
"����������
 ��$�B��7�� �<:��>=�

����������@���	��
�"���
�
����������
������" ���&�&#� �>7�:&�

��������
�������?��-���
�"��������
�����
"��-�
������" ��$�#>�&B� �<>:�:>�

 13,541.49  11,911.01 

Note 27 : Purchases of Stock-in-Trade

(
"�����������
��?9��9."��� ��=#�7>� �#��<#�

4���@�."�����"��"��������
��8��/����"���������
��������"-�"��6���"�A�
��#: �#7%�%#� �9���

�����@�."�����"�
�������
��6�
��������
��������
���������6���"�A�
��#: �#7%�%#� �9���

 153.46  31.93 

�����`z����&	
;����
��
��
��������#
��&���;�����	
��/�����
����;�����

�Z
���	��!%������	����
�=�����

��������
��?��
�
����������
������"�@

����������������*��������8���� �#::�B<� �7=#�B#�

������������������"?9��9("�-"������ ��$B>B�7�� �%$&:#�BB�

�����������������
��?9��9
"���� �7��%#� �9���

����������������.�
���4 �%$%B:�=#� �%$=%:�:��
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 Year Ended 

March  
31, 2012

 Year Ended 
March 

31, 2012

 Year Ended 
March  

31, 2011
������������@��
��?��
�
���/�-�����-����
������"�@

����������������*��������8���� �7=#�B#� �%::�:&�

������������������"?9��9("�-"������ �%$&:#�BB� ��$#<B�%7�

�����������������
��?9��9
"���� �9��� �9���

����������������.�
���� �%$=%:�:�� ��$>:=�<7�

Z
���	��%������	����
�=�������<�y!  240.18  (851.77)

�����`|������������y�
�#����$��
��

����"���$���-��$�4���+����������1
��"�����)
�� ��$#7���%� ��$#&#�<>�

���
"�/
2���
��("�	����
�����1
��"�*
��� ��&:�#<� ��&:�%#�

!���-�"����6��
��"�2�� �=#�:&� ��:�#B�

�
�I�������/�
"������"�� �#<�77� �=&�&��

Total  1,541.65  1,478.58 

\&������	
��&	����	���#����&���	������
�
�#�������������������������	���
������

Z� Q�#
�����
���
���
�"�	
�

(Rs. million)

During the year, the Company has recognised the following amounts in the Statement 
���"��#��	
������� 2011-2012 2010-2011

9��H������"�a����
"�/
2���
��("�	����
�*
���Q �7��B%� �7#�&7�

9��H������"�a����
"�/
2���
��H�������0���
�
�����
"�����Q ��#�%B� ��%�BB�

9��H������"�a����
"�/
2���
��H�������0��(��������������Q �=&�B=� �=��#��

9��H������"�a����
"�/
2���
���
��"���
�2���������Q ���77� �9���

��&:�#<� ��&:�%#�
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��("�	����
�����1
��"�*
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�#��"�	
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)

a. @	����<�������
��
2011-2012 2010-2011

% p.a. % p.a.

K����
�
�6�
�� B�:= �B�=&�

H,���
���6�
�����6�

"�����(����4���
��������������������������������������������� B�>& �B�=&�

����"��H�����2���6�
��b BX���"�=����"�����������������������������������������
����>X�
��"��T�" 

�BX���"�=����"����������������������������������������
����>X�
��"��T�"�

b� .��� ��2��
��� ��"� �


"�� ����"�� ���"������ �������"��� 
�?��� ��
�� ����
�
� 
���
��L�2��$������"�
�$��"���2��������
��"�"���	��
����
�"��

(Rs. million)

b. �&	
;���
��&��"����
��[	��������
��;	��
���������������� 2011-2012 2010-2011

1�����-�("����
�C��
�����1/��-�2�� �B<�=:� �==�>&�

�
""��
���"	�������
 �#=�#%� ��<�B#�

��
�"��
����
 �:�>�� �7�:#�

����)
E�H,-"�2������ ���B�=B ��B�#> 

4�

�"��������E��-��� ����1/��-�2��� ��%&�%� ��:�::�

������-�("����
�C��
�����1/��-�2�� �<#�:�� �B<�=:�

(Rs. million)

c. Change in Fair Value of Plan Assets  2011-2012 2010-2011

1�����-�*��"�C��
�����(����4���
� �<7�&�� �>=��#�

H,���
���6�

"�����(����4���
� �:�<<� �=�=7�

4�

�"��������� E�-�������1/��-�2��� ��#�<B �&�=��

���
"�/
2��� �%&�==� �#=�&&�

����)
������ ���B�=B ���%��: 

������-�*��"�C��
�����(����4���
� �<<�<<� �<7�&��

(Rs. million)

d. ����
����	��
����"����
��[	�������Q�#
���y�
�#���
��;	��
�	
���&��+	���[	����
of Assets

As At  
March  

31, 2012

As At                           
March  

31, 2011

("����
�C��
�����*
�����1/��-�2�� �<#�:�� �B<�=:�

*��"�C��
�����(����4���
� �<<�<<� �<7�&��

*
������
�

� �<<�<<� �<7�&��

(Rs. million)

e. Amount recognised in the Balance Sheet
As At                          

March  
31, 2012

As At                          
March 

31, 2011

("����
�C��
�����1/��-�2�� �<#�:�� �B<�=:�

*��"�C��
�����(����4���
�� �<<�<<� �<7�&��
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��"���-���������
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)

f. �$��
��������;
������
��&��=�	����
�����"��#��	
������ 2011-2012 2010-2011

�
""��
���"	�������
 �#=�#%� ��<�B#�

��
�"��
����
 �:�>�� �7�:#�

H,���
���6�

"�����(����4���
� ��:�<< ��=�=7 

A�
�4�

�"��������E��-��� �"���-���������
������" ���>�%# ��:�%>�

.�
����,�������"���-���������
����
�
����
����("�)
��������� ��B�:��Q �#>�%BQ�

Q����
�������H������������)
��H,�������/�	�

g. Major Category of Plan Asset as a % of total Plan Assets
As At                          

March  
31, 2012

As At                          
March  

31, 2011
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h. Amounts recognised in current 
year and previous four years

As At                       
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As At            
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As At                               
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As At                         
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As At                        
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31, 2008
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
Year Ended 

March  
31, 2012

Year Ended 
March  

31, 2011
Note 30 : Finance Cost
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)
 As At 
March  

31, 2012

 As At 
March  

31, 2011
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34 Capital and Other Commitments

(a) Capital Commitments

(Rs. million)
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
(b) Other Commitments

(Rs. million)

Q��������
 As At March 
31, 2012

As At March 
31, 2011
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
��� � H,�"�����@�1�2����	��
���+�
��������������+����/���,�"����/���+�
����#����"���"���
�����
�����
���"�	��2�-�/�� 
� �
/��"�/��-�
��
����
�/�"�����3
�
�����"������
���"�2����������3
�
�����"����"��	�"����2����
�
���H,�"�����("�������� 
� 
��� �	��
� ��� �����2��� ��� ���������
� �
�� 
�� ���
�$� "���-��2��� �"� �
��"+���$� 
��� 1�2���� ���� ������ �"� /�� 
� �,�"����/������
��������"������)�������"�	�������"����
����������

K�
�����8"��
� G
���#&$�%&&<

A
�/�"����1�2����8"��
�� %$%>=$&&&

C��2�-������2���
.�����2����+�
���	��
���������
�����2���-"��
������2�
���

��/��������������
����
������������
�
���2���
���
��2�����"���
��
��	��
�

H,�"�����(�"��� #����"�

H,�"�����("��� 6���#=�>&

(Rs. million)

=���	������=���������
�

March 31, 2012 March 31, 2011

No. of Stock 
����
�

Weighted 
Average 
Exercise 

Price (Rs.)

No. of Stock 
����
�

Weighted 
Average 
Exercise 

Price (Rs.)

1�2�����

�
�����-��
�
���/�-�����-����
������" �$>&>$%=& #=�>& %$�#&$&&& #=�>&

1�2����-"��
����
"��-�
������" 9 9 9 9

1�2�����,�"�������
"��-�
������" #>$&&& #=�>& %B#$:=& #=�>&

1�2������"���
��E���������
"��-�
������" #<�$&&& #=�>& %7&$&&& #=�>&

1�2�����

�
�����-��
�
����������
������" �$�:<$%=& #=�>& �$>&>$%=& #=�>&

1�2����	��
���/

���
��,�"�������
�
������"���� ##&$%=& #=�>& �&%$%=& #=�>&

����"��2������"�����
������2�����

�
�����-�����
�!�"���#�$�%&�%

(Rs. million)

��_����=���������
� Weighted Average  
remaining life in years

Weighted Average 
Exercise Price (Rs.)

�������������%#=$B=& ��%= #=�>&

������������%#=$B=& %�%= #=�>&

������������#=#$::= #�%= #=�>&

������������#=#$::= 7�%= #=�>&
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)

March  
31, 2012

March  
31, 2011

("�)
E����� ���"�
������" � �$�:���& �<<:�B7 

����@�4���2�����H����������������2������
�/��������*��"
C��
�����
����
�, 

%�:B >�%:

("�)
��T�"�
�,�2��������"�*��"�C��
��!�
��� �$�>B�#% ��$&&7��� 

H�"���-��(�"����"���H(� 

Basic 

A
�/�"�������"�������-�
����	�"�-� <<$7>B$:�&�\ BB$&7#$&#<

������H�"���-�E����� �(�"����"�����"���"
�� ���:: ����## 

("���"���������H�"���-�E����� �(�"����"� ���:= ����7& 

Diluted 

A
�/�"�������"�������-�
����	�"�-� <<$7>B$:�& BB$>�7$B>B

K��

����H(�����"���"
�� ���:: ����## 

("���"���K��

���H(� ���:= ����7& 

\� ����
���� �&$7:=$7<>� ���"��� ��� 6��� �&� ����� 
�� /�� ���
��� 
�� ���"������"�� ��� �"�
+����� �����
�� 8��/��� �"�����
����
��$��
"�
��
�
��
�������������4""��-����
�+�
���I��
��"���4�"����$�%&���

Grant Date : June 30, 2009

Vest 1 Vest 2 Vest 3 Vest 4

June 
30, 2010

June 
30, 2011

June 
30, 2012

June 
30, 2013

C�"��/��� %&X %&X #&X #&X

�
��?�("��� #7�B= #7�B= #7�B= #7�B=

C���2��
� >#�=%X =<�##X =7�7=X =#��BX

6��?�"���6�
� >��=X >�#�X >�7>X >�>�X

H,�"�����("��� #=�>& #=�>& #=�>& #=�>&

.����
��!�

"�
� %�=& #�=& 7�=& =�=&

K�	������S���� &X &X &X &X

1�2���*��"�C��
� �7�B# �>�>< �:�B= �<�7%

���-�
���4	�"�-��1�2���*��"�C��
� �:�7<

HI��
�������"�9�/�����������
���������
���������������
������
�
����
����("�)
����������@

(Rs. million)

March  
31, 2012

March  
31, 2011

H,�������"����-��"���������������"�9/�����������
����� 9 9

K���""����
��?���������2��� 9 9
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
Note - 42 : CIF Value of Imports

(Rs. million)

"	�����	��
 Year Ended 

March  
31, 2012

 Year Ended 
March  

31, 2011

6�+�!�
�"���� �:#=�==� �B&%�7=�

�
�"���`����"�������K����`���������� �%7=�>#� ��:=�7B�

����
���8���� ��$%7B�>:� ��$%7B��>�

(��?��-�!�
�"��� �%B�&&� ��#��=�

1
��"� �<&�<B� �B�><�

Total  2,348.83  2,247.93 

Note - 43 : Expenditure in Foreign Currency

(Rs. million)

"	�����	��
 Year Ended 

March  
31, 2012

 Year Ended 
March  

31, 2011

."�	�����-�� �#�:�� �7�<>�

6����"������!���
������ �9��� ���%&�

��-�������("��������������"-�� �7�B<� �:�&7�

������$�K����
�
�����6�/�
� �:��BB� �B���<�

*"��-�
 �9��� �&�&%�

4�	�"2�����
�����������("���2�� �&�%#� �&�#B�

��
�"��
 ��&�#>� �%<�&=�

1
��"� �=�<�� �%�7��

Total  96.98  126.25 

�������~~���Q��	���������
������
�	
��"���&	���

(a) Details of Raw Materials and Packing Materials consumed

(Rs. million)

"	�����	��
 Year Ended 

March  
31, 2012

 Year Ended 
March  

31, 2011

������S�"� �=$=%>�>�� �7$7==�=>�

����� �7$7#7�#B� �#$7&7����

*�/"�������
��� �<=B��7� ��$�>#�<��

1
��"� ��=7�%B� ��=#����

����������*�/"��� ��$##%�&&� ��$:>>�=>�

(��?��-�!�
�"����� ��$�#>�&B� �<>:�:>�

Total  13,541.49  11,911.01 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
(b) Value of Imported and Indigenous Raw Materials, Packing Materials and Stores, Spare Parts Consumed and Percentage

1) Raw Material and Packing Materials

"	�����	��
 Year Ended March 31, 2012  Year Ended March 31, 2011

%  Rs. Million %  Rs. million 

����"
��� %�B7X �#B7�B>� :�:>X �B7<�7%�

����-���
�� <:��>X ��#$�=>�>#� <%�%7X ���$&>��=<�

Total 100.00%  13,541.49 100.00%  11,911.01 

2) Stores, Spares, Dyes and Chemicals

"	�����	��
 Year Ended March 31, 2012  Year Ended March 31, 2011

%  Rs. Million %  Rs. million 

����"
��� ���:<X �%�B�:%� <�#=X ��=<�<>�

����-���
�� BB�%�X ��$>#>�77� <&�>=X ��$==&�%B�

 100.00%  1,855.16 100.00%  1,710.24 

�����~����Q�����
�����������
������;
��$�&	
;�

(Rs. million)

"	�����	��
 Year Ended 

March  
31, 2012

 Year Ended 
March  

31, 2011

A
�/�"�������9"������
����"������"� �9��� �=%>�

A
�/�"�������"������+�������	���������"������ �9��� �%>$7<%�

S��"�
��+�������	������"���
�� �9��� �%&&<9%&�&�

4��
�
�"��������6���������� �9��� �&�&#�

Note 46 : Earnings in Foreign Currency

(Rs. million)

"	�����	��
 Year Ended 

March  
31, 2012

 Year Ended 
March  

31, 2011

6�	��
���"���H,��"
�����*1��/���� �9��� �B�><�

��
�"��
������� �9��� �>�>#�

Total  -    15.32 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
~�� �	�
�
;�%������!�����=&	��

(Rs. million)

"	�����	��
  Year Ended 

March  
31, 2012

Year Ended 
March  

31, 2011

("�)
��T�"�.�,�����/���"���,
"��"����"���
�����4 ��6������������� �$7==�7= >:<��<

����@�H,
"��"����"���
��� �%B7�#= ��$>::�&# 

("�)
E������ ��T�"�
�,������,
"��"����"���
������ ��6������������� �$�:���& �<<:�B7 

���-�
����	�"�-���
�/�"�����3
�
�����"����

�
�����-��
"��-�
������"��� � <<$7>B$:�&�\ BB$&7#$&#<

4��@�����-�
����	�"�-���

�
�����-�����������
��?���2��� Q =:�$B%<

A
�/�"�������"�����"�K��

���H�"���-��(�"����"���K <<$7>B$:�& BB$>�7$B>B

��������"���-����"����"��/���"���,
"��"����"���
�����4 E�� � �7�># :�:�

��������"���-�E������ ���"����"���T�"��,
"��"����"���
������ E�� � ���:: ����## 

K��

�����"���-����"����"��/���"���,
"��"����"���
�����4 E�K � �7�># :�>>

K��

�����"���-�E������ ���"����"���T�"��,
"��"����"���
������ E�K � ���:: ����## QQ

A�������	��
���������3
�
�����"���6�� �& �&

Q� .��"�� ������ ���"����� ����
�/�"�������"��� ���"�����
�����

�
�����-�����������
��?���2���� ��"�
����
"��������
����
��2���������

�����"���-����"����"�����
����	�"�-����"?�
�	��
�����
������"�����"�
������
���,����
��������+�"��
����

����,�"������"����
QQ� 4�2����
2	����"���-���"����"�
\� ����
�����&$7:=$7<>����"������6����&������
��/�����
���
�����"������"������"�
+����������
��8��/����"���������
��$�
�
"�
��
�
��
�������������4""��-����
�+�
���I��
��"���4�"����$�%&���

Note 48 : Investments

.��������+��-�
�/�������
����
���������)��2��������	��
���
���������"������+�
��4���#94���
�2�-���"���	��
���
�

(Rs. million)

   As At 
March  

31, 2012

 As At 
March  

31, 2011

Long Term Investments

A�2�������	��-���"2)��
�������-���+�
��K��
"��
�!�-��
"�
�$�C����� �&�&�� �&�&��

��	��
���
�9������)"�
��!� �&�>7� �9���

%<$<<<$<<B��H3
�
�����"����!�"���#�$�%&���@�A�� ����(������������
���������
����������
��
!�,�������4��������C�

�&��%� �9���

�&$&&&��H3
�
�����"����!�"���#�$�%&��@��&$&&& ����6���&�������
���������
������H�4�
K�	�����"���������"��
"
�

"��("�	�
������
����

�&��&� �&��&�

%&$&&&$&&&���!�"���#�$�%&��@�A�� �H3
�
�����"������6����&�������
���������
����������
��
6�
��������
���

�7<<�>#� �9���

�#$7>7$B&&���!�"���#�$�%&��@�A�� �("���"��������"������6����&�������
���������
�����
�����
��6�
��������
��

��#7�>=� �9���

%$:=&$&&&��H3
�
�����"����!�"���#�$�%&���@�%$:=&$&&& ����6����&�������
���������
�����
�����
��^
�����.�,2��������
��

�#7�=>� �#7�=>�
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)

   As At 
March  

31, 2012

 As At 
March  

31, 2011

�=$&&&��H3
�
�����"����!�"���#�$�%&���@��=$&&& ����6����&�������
���������
����������
��
���2	��(�+�"�8���"�2�������
���

�&��=� �&��=�

�&&��H3
�
�����"����!�"���#�$�%&���@��&& ����6����&�������
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(Rs. million)

   As At 
March  

31, 2012

 As At 
March  

31, 2011

Total Investments (Current and Long Term)  2,049.36  1,065.88 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
51  Leases

 Where the Company is a lessee :

����	�
;���	��

.���������������
�?���	�"��
��"������2��$��V����"������$�-���+��$��3
�����
�����	��������
���"����"�2�-�������
�-"�����
��
��
��"��"���+�/����������"������/������
�
�����2������/�
��
��������"�����
�����������.������2���
��
"�����
���������-���"�������"����	������
���
����,
�����
���

.����--"�-�
��"��
����,��������������
������"�2�-����������"�
������"��"��6���:>�#&����������("�	��
��S��"@�6���<7�#%�
������� �

52  Interest in Joint Venture

��� .�������������������
�
���
�����	��
���
�����G���
�C��

"����������
��̂ 
�����.�,2��������
�����^.� ��������"������ 
� +�
��4���
�2�-��
����"���#$�4���
�2�-���"���	��
���
���

/�� .����������0�����"��������2�-��
����/���
������^.�����6���%<�B&����������!�"���#�$�%&��@�6���%&�==�������� �

��� .����������0�����"�����
����--"�-�
�����
�
���������
������ ���/���2���������!�"���#�$�%&�%����� ����������� 
� �,�����

"�������^.����"�
������"�������!�"���#�$�%&�%��"�����
���"�@

(Rs. million)

As At  
March 

31, 2012

As At
March  

31, 2011

      (a) Assets :   

������.��-�/�������
� �����������%�B#� �7�7%�

������A��9�
""��
���	��
���
� &�&�� &�&��

������K���""���
�,�����
�����
 %�=�� &�%B�

���������-9
�"��������������	����� �������������&��%� ����������&��%�

������1
��"����9�
""��
�����
� �B��<� :�&7�

��������	��
�"��� %B�:=� ##�#B�

�����."����"����	�/��� �#�B:�� #���&�

��������������������3
�	����
� %�&7� &�B7�

��������"
9
�"��������������	����� ��7�&&� �7��7�

�����1
��"��
""��
�����
� #�:=� =�#%�

     Total  76.07    96.65 

������
!���	
��������   

��������"
9
�"��/�""�+��-� B�B#� %%�=B�

�����."��������/��� �>�B7� :�>#�

�����1
��"��
""��
����/���2�� %�>&� �%��7�

��������"
9
�"���"�	������ �������������������Q� ����������������������9���

��������-9
�"���"�	������ &�#&� �����&�##�

     Total  18.57   32.68 

    (c) Income :   

����6�	��
���"������"�2��� �&<�:<�� �#:�:��

����1
��"������� %�::� >�=B�

     Total   112.56  144.29  
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

(Rs. million)

As At  
March  

31, 2012

As At
March  

31, 2011

    (d) Expense :   

�������
������
�"���������
��� <��=<� ��#�:>�

��������-��������	��
�"�������)�������-����$�+�"?9��9�"�-"��� �&�:7 �>�<B 

����H��������/���)
���,����� �=�&7� �#�&��

����*����������
� ���%�=%� &�<7�

����K��"����2����������"2M�2����,����� ��BB� ��<7�

����1
��"��,������� �%�<7� �:�>#�

����("�	��������"��������
�, �%�%# ������������������ ��>&�

    Total 121.00 141.90 

����Q�����
����6���&$&&&

��_��Q����������	�����������
����	�����`�����&������
;�	;�����
���

(Rs. million)

Balance as 
at March  
31, 2012

Maximum 
amount 

outstanding 
during the 
year ended 

March  
31, 2012

Balance as 
at March  
31, 2011

Maximum 
amount 

outstanding 
during the 
year ended 

March  
31, 2011

��� ������������	���������
�����

"�����������
�� 
�������
/�����"�$���,��
���-���
�"��
����"
�� 

����9������
��48 �$%%&�=BQ �$%%&�=B <#>�%#Q <#>�%#

����9������K�	�����"���������"��
"
�

"��("�	�
������
�� >�=& >�=& >�=& 7��=&

������������������	���������
�����

"�����������
�� 
�������������
��

����9������
��U�4����� 9 9 9 ��%�%=

������������������	���������
�����

"�����������+��"�� 
������
��"��������"�������
������
��$��"���
�"��
�/���+� 
������"�
�������)��������"����2���#:%4����
���4�
�

9 9 9 9

�	�� ������������	���������
�����

"�����������
�� 
������)"��E��������������+�������"��
�"���"����
�"��
�� 9 9 9 9

	�����	��
���
��/��
�������������
������"�������
��� 
�����������������
�!�"���#�$�%&�% 9 9 9 9

Q�("�	��������"���
/R
��������������	��������6����$%%&�=B����������!�"���#�$�%&��@�6���<#>�%#�������� �����/���������
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 
54 Disclosure for Micro and Small Enterprises :

(Rs. million)

"	�����	��
  Year Ended 

March  
31, 2012

Year Ended 
March  

31, 2011

� 
����"�����������
�
�����
��� ��
�"��
��
��
��"�����
��/�����+������"�
��� 
"�������-�
������
�������
�����"�����
�
�������������������
�2�-����"J
9�("��������
9���
�"��
��
��
��"���

�%�<%
&�>�

>�7%
&�%:

�� 
������
�
������
�"��
������/��
���/
��"����
�"���������2����>����
���!��"�$�
����������!���
��H�
�"�"�����K�	�������
�4�
$�%&&>$�����-�+�
��
������
�
�
���
���������
������
��
����
�����"�/������
���������
��������
"��-������
����
�2�-����"J
9�("�������
9���
�"��
�

B#�%<
&�%:

>%�%=
&�&%

��� 
��� ���
�
� ��� ��
�"��
� �
�� ���� ����/��� ��"� 
��� ��"���� ��� ������ ��� ��?��-�
������
��+�������	��/���������/

�/������
���������
��������
"��-�
������" �
/

�+�
��

������-�
�����
�"��
������)���
���"�
���!��"�$�����������!���
��
H�
�"�"�����K�	�������
�4�
$�%&&>J

9 &�&=

�	 
��� ���
�
� ��� ��
�"��
� ���"
��� ���� "�������-� 
������ �
� 
��� ���� ��� �����
����
�2�-����"J
9.�
�����
�"��
�4��"
���
9���
�"��
�"�������-�
�����

&�>�
&�>�

&�%:
&�%:

	 
��� ���
�
� ��� �
"
��"� ��
�"��
� "�������-� �
�� ���� ����/��� �	��� ��� 
���
�
�������-����"�$�
�2���
�����
��+����
�����
�"��
��
�������/�	���"����

�����
�����
��
�����������
�"�"���$���"�
����
"���������������+�������������
�2/���
�,�����

"�� 
���"� ���2��� %#� ��� 
��� !��"�$� ������ ���� !���
�� H�
�"�"�����
K�	�������
�4�
$�%&&>�

&�>� &�%:

.����/�	������"��2�������
��
�-�	������A�
���&�P��."����(���/����"�-�"���-����"��������������
�"�"���������/����
��
�"������
��
����,
��
��
�����"2�����	��/��������2)������
���/������������"��2����	����/���+�
��
�����������

��� Q����	����Z
������
��������	
��
;�	��	��@	��&��^��`}^`��

.���������������,������
����"��-���
""�����L
�

�2���������"��-���
""���������
��E����/���2��$�����/������������
���
��� ��"��-���
""������ ��� �����+�
�� 
����������0�� "��?�����-����
���������������"����
"��$� 
�������������
�"�� ��
��
��"��-���
""����� ��"+�"�����
"��
�������+������
"��
�� 
������-�� �
���,���
"���.��������
"��
���"�� ��"�����"�������
��,��
��
+��	�����
���������"����
���
"�����2�����"���,���
����
�����
"��
"��-�
����������"�����

�� � .��������+��-��"���

�
�����-���"��-���
""�������"+�"�$��+���������
��"���"�	�2	�����
"��
���-����
�
����


"�� 
� ��"����
�������/����

�� Non-Designated Currency 
Pair

March 31, 2012 March 31, 2011

����
	��<���
��
Fair Value

�	�
%�
(Loss) 

Rs. million

����
	��<���
��
Fair Value

�	�
%�
(Loss) 

Rs. million

Foreign 
Currency  

(in 
million)

Rs. million

Foreign 
Currency  

(in Rs. 
million)

Rs. million

*�"+�"�����
"��
��
��
� HU619U�K �9��� �9��� �9��� �:�7#� �7#:�=>� �##�#7�
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012 

��� Non-Designated 
Hedges

Currency 
Pair

March 31, 2012 March 31, 2011

����
	��<���
��
Fair Value

�	�
%�
(Loss) 

Rs. million

����
	��<���
��
Fair Value

�	�
%�
(Loss) 

Rs. million

Foreign 
Currency  

(in Rs. 
million)

Rs. million

Foreign 
Currency  

(in Rs. 
million)

Rs. million

��
����1����
�+�� �A6�9�U�K �%��7#� ��$&&&�&&� ����%#� �%��7#� ��$&&&�&&� ��%�&7 

�/  �������2��� 
�� 
����/�	�$� 
��������������� �����+��-��

�
�����-� ��"��-���
""����� ��"+�"�����
"��
�� 
�����-�� 
� ��"��-���
""������,���
"���-����
�����/�������
�!�"���#�$�%&�%@

Fair Value Hedges Currency 
Pair

March 31, 2012 March 31, 2011

����
	��<���
��
On Re-

statement 
�	�
%�
(Loss) 

Rs. million

����
	��<���
��
On Re-

statement 
�	�
%�
(Loss) 

Rs. million

Foreign 
Currency  

(in Rs. 
million)

Rs. million

Foreign 
Currency  

(in Rs. 
million)

Rs. million

*�"+�"�����
"��
��
��
� U�K9�A6 ���&&� �=%�B&� ����=< �#�::� ��:<�%=� ��<�&& 

�� � 4���
�
���������������
���
�$�
�����"��-���
""������,���
"����
����-���/������"�	�2	�����
"
���
��"��
��"+���� 
� �--"�-�
���6����7#�<7����������!�"���#�$�%&���6����<&�<:�������� ���"�"����	�/�������
�����"�	������ �����6���=%<��=� 
� ���������!�"���#�$�%&���6����&&B�:=�������� ���"�����/����

56� .��� )�������� �
�
����
�� ��"� 
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AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS OF WELSPUN INDIA LIMITED
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CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2012
 (Rs.  million)

                                                                       
 Note  

 As At 
March  

31, 2012

 As At 
March  

31, 2011
��������	
����	
������

Shareholders' Funds
���"������
�� #4 �B<&��%� �<#<�:>�
���"���
�������4���
�
 #� ��&7�:=� �9���
6���"	��������
"��
� 7 �>$7##��=� �=$:7<�:<�

 �:$7%B�&%� �>$>B<�==�
!���"�
����
�"��
 �%=&�&&� �9���

��
�������
����	
������
���-9
�"����""�+��-� 5 �<$B���B�� ��&$&:>�<&�
K���""���.�,����/���2����A�
 > ��$=&%�&%� ��$B:B�7=�
1
��"����-9
�"�����/���2�� : ��>�=&� ��<�=&�
���-9
�"��("�	������ B �77��#� �=#�<>�

�����
����	
������
���"
9
�"����""�+��-� < �:$#�%�<�� �7$:B7�&>�
."����(���/��� �& �=$%#=��>� �%$%�=�B&�
1
��"��
""��
����/���2�� 11 �#$#=7�<>� �#$&=&�&:�
���"
�9
�"��("�	������ �% �7&#�<B� �<��B&�

Total  35,359.49  28,860.09

Assets
Non-current Assets
*�,���4���
�
�����.��-�/���4���
� �# ��=$:7B�>>� ��=$=B&�=>�
�������
��-�/���4���
� �7 ��$&�%�B:� ��<�B:�
���������
�����"?9��9("�-"��� ��$%##��&� �==&��<�

��:$<<7�>#� ��>$�=&�>%�

A��9�
""��
���	��
���
� 15 �:�:<� ��#��#%�

���-9
�"��������������	����� �> ��$�&=�%>� ��$==B�7#�

1
��"�A��9�
""��
�4���
� �: �:=#�%#� ��$:&#��#�

Current Assets
�
""��
���	��
���
� �B ��$�<:�%<� �B:=�7��
��	��
�"��� �< �:$%<#�%7� �7$=<>�>&�
."����6����	�/��� %& �%$7<%�%B� ��$7=%�=>�
������������?��������� %� ��$7#7�##� �#B<��>�
���"
9
�"������������4�	����� %% �%$#&<�7<� ��$%%<�::�
1
��"��
""��
�4���
� %# �::��<= �::#�&<�

Total  35,359.49  28,860.09 
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 CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2012
 (Rs.  million)

                                                                       
 Note  

Year Ended
March  

31, 2012

Year Ended
March  

31, 2011
����
������������	��
��������! 24 #%$#B%�&� %�$=B:�%7�
�����@�H,�����K

� �B:�B=� �7=7�B<�
����
������������	��
������! �#%$�<7��>� �%�$�#%�#=�

Other Income 25 �7:��::� �7&=�#<�
      
Total Revenue 32,665.93  21,537.74 

Expenses  

�����!�
�"��������
��� 26 ��=$<<<�&B� ���$=>#�:<�
�����H������������)
��H,����� 27 �#$&=&�#>� ��$>:&�>7�
�����*����������
� 28 �$<�B�7> ��$&:B�#=�
�����K��"����2�������4��"2��2���H,����� 29 ��$#:B��%� ��$%&#�#7�
�����1
��"�H,������ 30 �<$7<7�%<� �=$=B>�#>�
Total Expenses 31,840.31  21,102.48 
   
"��#��y�������$�����
	��Z�����	
��\	$�  825.62  435.26 
H,���2������
����
9�("�	��������"������"���
����8���+�����6���"���
��#> ��#B��7% �9���
9���������K������������
/�����"���6���"���
��#: ��7�#�<: �9���
"��#��
������\	$�  30.23  435.26 

Tax Expense       
�9��
""��
�.�,� �7:&�%%� �%�<�&#�
���������@�!����
��4�
�"��2	��.�,��"���
�4	����� ���>�7% ��%&��%� 

�7=#�B&� ��:�B%�
�9����"
�("�	��������"�.�,����H�"���"�S��"� �7�<<� �=�>>�

�9�6�	�"�������!����
��4�
�"��2	��.�,��"���
�4	���������H�"���"�S��" �9��� �%:�7&�
�9�K���""���.�,� ��%>=�B7 �#=%��:�

"��#��%�����!�<����\	$	��
�	
��y������=&	������"��#��%�����!����<�����	����<
���
Minority Shareholders ���>%�:# �#%�%��

���"�����4������
��a�A�
�("�)
�E����� �9��� ���B��< 
"��#��%�����!�<����\	$	��
�<
��y������=&	�������"��#�%������!�����@�
������
Shareholders ���>%�:# ��7�&%�
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�a�����"�����("�)
�E����� �����
/�����"����������� ��%B�<< �9���
"��#�%������!������&����	�������������������������������������������������������������������������������������������������������������� ���##�:% ��7�&%�
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��9�K��
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2012
( Rs. million )

                                                                       
 

 For the Year 
Ended 
 March  

31, 2012 

 For the Year 
Ended 
 March  

31, 2011 
 A.  CASH GENERATED FROM (USED IN)OPERATING ACTIVITIES 

�("�)
�����"���,���2����������,
"��"����"���
��������
�,� �B%=�>%� �7#=�%>�
�4�D
�
���
����"�@�
�K��"����2����������"2��2����,������ ��$#:B��%� ��$%&#�#7�
�U�"��������*�"��-��H,����-��K�I�"������ �#�7�� ��>��%% 
�����E��("�)
 ������������*�,���4���
�� ��>#�#<� ��=�%=�
�������("�)
 ����6�����2��E���������U��
�����!


���*
���� �&�%%� �&�&#�
�("�)
������������������ ��%#�%# ��7�=# 
�K�	������ ��#>�#> ���=�&: 
����/���2��E�("�	�������"��������?����������-�"�6�3
�"��� �9��� ��>�<7 
�("�	��������"�K�
/R
��K�/
�E�4�	�������"��������?� �=#�=:� �9���
�K�/
�E�4�	�������"������I� ��&�B:� ���=:�
���
�"��
�����������������K����
�
�6����	��� ��%7%�## ��%::�7> 
��*����������
�� ��$<�B�7>� ��$&:B�#=�

�#$%%>��% ��$<##�#%�
�1��"�2�-�("�)
�����"����"?��-�����
�������-��� �7$&=��:7� �%$#>B�=B�
 Adjustments for changes in working capital : 
�."��������1
��"�6����	�/���� ����<<� �#7=�&B�
��
""��
����/���2�������("�	������� �#7#�<= �B>7�<:�
���	��
�"���� ��#%&�&7 ��<B<�&= 
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2.6  Investments
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2.8  Current Tax and Deferred Tax 
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 Provident Fund and other Social Security funds
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Gratuity
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2.12 Other Income 
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2.13 Government Grants
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2.14 Impairment
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2.17 Leases

As a lessee:
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2.18 Cash and Cash Equivalents
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2.19  Earnings Per Share
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(Rs. million)
 As At March 

31, 2012
 As At March 

31, 2011
Note 3A : Share Capital
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      Equity Shares :

 As At March 31, 2012  As At March 31, 2011
Number of 

Shares
Amount            

(Rs. million)
Number of 

Shares
Amount            

(Rs. million)
������������
�
���/�-�����-����
������" �BB$<:>$%�<� �BB<�:>� �:#$&B<$7><� �:#&�<&�
4���@����"������
���
��Y
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��"���Y�� � �9��� �9��� ��=$>&#$&&&� ��=>�&#�
4���@����"������
���
��H���������
���"�H���������
��?� 
����������1�2�����������6���"�A�
��#< �#>$&&&� �&�#>� �%B#$:=&� �%�B#�

Balance as at the end of the year  89,012,219  890.12  88,976,219  889.76 

Preference Shares :
 As At March 31, 2012  As At March 31, 2011

Number of 
Shares

Amount            
(Rs. million)

Number of 
Shares

Amount            
(Rs. million)

������������
�
���/�-�����-����
������" �=&&$&&&� �=&�&&� �=&&$&&&� �=&�&&�
����@����"���"���������
"��-�
������" ��=&&$&&& ��=&�&& �9��� �9���
Balance as at the end of the year  -    -    500,000  50.00 

(b) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
 As At March 31, 2012  As At March 31, 2011

Number of 
Shares % Number of 

Shares %

Equity Shares :
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 As At March 31, 2012  As At March 31, 2011
Number of 

Shares % Number of 
Shares %
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Equity Shares : 
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(Rs. million)

 As At 
March 31, 2012

 As At 
March 31, 2011

Note 3B : Share Suspense Account
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 104.75  -   
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(Rs. million)

 As At 
March 31, 2012

 As At 
March 31, 2011

Note 4 : Reserves and Surplus
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Total  6,433.15  5,749.79 

Note 5 : Long-term Borrowings
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Total  9,811.81  10,076.90 
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(a)  Nature of Security Terms of Repayment
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)

 As At 
March 31, 2012

 As At 
March 31, 2011

����������Q���������	$���	
�����������!�

�K���""���.�,����/���2����"����-��������
�
����.����-���I�"���������@�
��9�K��"����2���� �%$�>��>%� �%$�=%�&��
��9�1
��"�� �9��� �<�#:�

�K���""���.�,�4���
��"����-��������
�
����.����-���I�"��������@�
�9�("�	��������"�K�
/R
��K�/
�E�4�	������� �7��B�� �#�==�
�9�("�	��������"�U�������
�


�"��K
���
���"����2���7#�����
��� 
�����������.�,�4�
$��<>�� �7��=� ��&�B<�

�9�("�	��������"�H������������)
�� ��%�:B� �%&��>�
��9�H,����������������/���
���"����2���7&�� ����
����������.�,�4�
$��<>�� �#�=�� �9���
�9�("�	��������"���	��
�"�� ��&%�:<� �9���
�9�U��/��"/���K��"����2���������
������������������
/�����"���� �7=��:B� �%7:�=>�
�9�1
��"�� �7&�%:� �&�7<�

 1,504.53  1,878.73 
����"�����G���
�C��

"�� ��%�=� ��&�%B 
 Total  1,502.02  1,878.45 

������������&�����
;���������	
�������

����
"�
��K�����
�� ��>�=&� ��<�=&�
 16.50  19.50 

����"�����G���
�C��

"�� �9��� �9���
 Total  16.50  19.50 

 Note 8 : Long- term Provisions 

�("�	��������"�H���������/���)
��
��9�("�	��������"�8"�

�
��� ���:#� �9���
��9�("�	��������"���������
���4/������� �7%��&� �=#�>#�

 43.83  53.63 
����"�����G���
�C��

"�� �&�#&� �&�##�
 Total  44.13  53.96 

 Note 9 : Short-term Borrowings 

����
"��@�
��9���"?��-�����
����������"������?��N6���"�A�
��/���+O� �>$>7=�=:� �7$&�=�:B�

�U����
"���@�
��9���"?��-�����
����������"������?��� �>=B�=�� �:7=�:&�

 7,304.08  4,761.48 
����"�����G���
�C��

"�� �B�B#� �%%�=B�
 Total  7,312.91  4,784.06 

Note : 

.���+�"?��-�����
��������$�+���������
����������"���
��������?��-��"���
�
�"���/��?�$��"��-���"��������
"���/������
����2������"�+���
�"����$�
�
��?9��9�"�����$� )������$� ����� )������� -����$� �
�"��$� ���"��� ����
/��?� ��/
�� ���� �
��"� �
""��
� ����
�� ��� � /�""�+��-� ���������� ����
����������"-�������2"��),�������
�����/�""�+��-���������������/����
��"��"�
��8
�"��
�������
���/����"
��������������+�
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 10 : Trade Payables 

�4����
������ �>&<�<B� �B�:�<B�
�."����(���/����� �7$>�B�#7� ��$#<&��<�

 5,228.32  2,208.17 
����"�����G���
�C��

"�� �>�B7� �:�>#�
 Total  5,235.16  2,215.80 

������^^�����&��������
����	
�������

��
""��
���

"�2���������-�
�"����/
�
��9�6
����.�"���������"������?��N6���"�A�
��=�� ������/ O� �%$%<=�<<� �%$7=��>&�
��9�*�"��-���
""������������"������?��N6���"�A�
��=�� O� ��%��%:� �B=��&�
���
�"9��"��"�
��������"��������
����	��
���
�����������"������
����
����� �:<�=&� �B�B&�

���
�"��
�4��"
���/

���
��
�������""�+��-�� �B>�>B� �:#�##�
���
�"��
�4��"
��������
�������""�+��-�� ���%&� �9���
����
"�
��K�����
�� ��>��%� �B�=��
�4�	�������"����
�
���"�� �=<�<:� ��%�:��
�.����"�"��1	�"�"�T�+�
�������
�������?�� ��>��=B� �%<�>%�
�U��������	�������N6���"�A�
��/���+O�� �&�7:� �&�7:�
��
�


�"���
��������
���-�("�	����
�*
�������.�,����
�
����
�
��
"�� � ��%<�<=� �==�<B�

�H������������)
��(���/��� ��<>�B<� ��##�&#�
��"���
�"����"�����
����
"������� ��B#�=>� ��>=�>B�
�1
��"�(���/����� ��<��B� �%#��&�

 3,352.36  3,047.93 
����"�����G���
�C��

"�� �%�>&� �%��7�
 Total  3,354.96  3,050.07 

 Note : 
�.��"���"��������
�
���
����"�������
�
��
�����	��
�"�H�
��2������� 
�("�
��2���*
���
���"����2���%&=�����
�������������4�
$��<=>���� 
��
�
������"�����

 Note 12 : Short-term provisions 

�"�������
��������������
�
�#����
��9�("�	��������"���������
���4/������� �>��=� ����7<�
��9�("�	��������"�8"�

�
�� �&�&#� �9���
 Others 
��9�.�,�2����A�
����4�	�����.�,�����.�,�K��
�
����
���
"��� � �&�&#� �B=�7=�
��9�*"��-������)
�.�,��A�
����4�	�����.�, �� ���<&� ���<&�
��9�("�	��������"���"?9
�9��"?�
�������������"�	�2	��� �7&7�&>� �9���

 412.17  98.84 
����"�����G���
�C��

"�� ��B��< ��:�&7 
 Total  403.98  91.80 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012
13. Tangible Assets      (Rs. million)

PARTICULARS 

GROSS BLOCK DEPRECIATION NET BLOCK 

As At  
March 

31, 2011 

As At                        
March 

31, 2012 

Accumu-
lated upto               

March 
31, 2011 

Accumu-
lated upto              

March 
31, 2012 

As At 
March 

31, 2012 

As At          
March 

31, 2011 

Own Assets 

*"������������ ��#%�<=� ��#B�=#� �9��� �9��� ��#B�=#� ��#%�<=�

�
�����-�� �#$#>#�%7� �#$7=:�=%� �=&B�<<� �>&��:&� �%$B==�B%� �%$B=7�%=�

�������������"�	����
�� �7<�%%� ��&��&:� ��#��>� �=��:#� �7<�#7� �#>�&>�

(���
�����!������"�� 
�6���"�A�
���������/�/���+ � ��:$:=#�#>� ��B$::<�&:� �=$=&=�<=� �>$7BB�&B� ��%$%<&�<<� ��%$%7:�7��

C�������� �7&��:� �#<�7%� �%&�#>� �%&�#>� ��<�&>� ��<�B��

*
"��

"������*�,

"��� ��=>�:&� �#>:�:<� �7>�:#� �%%:�&&� ��7&�:<� ��&<�<:�

1V���H3
�����
�� �::�>:� ���<�&#� ��<�&B� �7<�<=� �><�&B� �=B�=<�

����

�"��� ��B=�7B� �#%=�%7� �<<��:� ��:%�<=� ��=%�%<� �B>�#��

Total                                          (A)  21,758.79  23,327.67  6,213.44  7,611.77  15,715.90  15,545.35 

<������;���
��
�����	�
;���	����

�
�����-�� ��#�B<� ��#�<<� �%�<<� �#�%%� ��&�::� ��&�<&�

(���
�����!������"��� �7%�7<� �7%�7<� �#%�>&� �##�#�� �<��B� �<�B<�

Total                                           (B)  56.38  56.48  35.59  36.53  19.95  20.79 

Total                                 (A) + (B)  21,815.17  23,384.15  6,249.03  7,648.30  15,735.85  15,566.14 

Share in Joint Venture �7&�&=� �7&�#7� �%=�>#� �%:�=#� ��%�B�� ��7�7%�

Total  21,855.22  23,424.49  6,274.66  7,675.83  15,748.66  15,580.56 

March 31, 2011 �%&$:&��&B� �%�$B==�%#� �=$%<���#� �>$%:7�><� ��=$=B&�=7� ��=$7&<�<=�

Notes :

��� ��""�+��-����
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����
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� @�6����%�%&�������� �-"��
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012
14. Intangible Assets

(Rs. million)

 PARTICULARS 

 GROSS BLOCK  DEPRECIATION  PROVISION FOR 
IMPAIRMENT NET BLOCK 

As At          
March 

 31, 2011 

As At                        
March  

31, 2012 

Accumu-
lated upto               

March  
31, 2011 

Accumu-
lated upto              

March 
31, 2012 

As At          
March  

31, 2011 

As At                        
March  

31, 2012 

As At           
March  

31, 2012 

As At     
March 

31, 2011 
Own Assets 

����

�"���T+�"��� �>&��7� ��%%�7=� �7&�=B� �BB�<<� �9��� �9��� �##�7>� ��<�=>�

8���+�������
���������2������
�
/�����"����������������������������������������
G���
������
"������
H�2
��

�&�#�� �$>�:�7=� �9��� �%=>�>%� �9��� �#B��7%� �<:<�7�� �&�#��

("�D��
�
��	�������
�� �9��� �7&�%#� �9��� �7&�%#� �9��� �9��� �9��� �9���

Total  60.45  1,780.13  40.58  385.84  -   381.42  1,012.87  19.87 
Share in Joint 
Venture �9��� �9��� �9��� �9��� �9��� �9��� �9��� �9���

Total  60.45 1,780.13  40.58  385.84  1,012.87  19.87 
March 31, 2011 �:%�%#� �>%�&�� �7&�>#� �7%��7� ��<�B:� �#��>&�

(Rs. million)

 As At 
March 31, 2012

 As At 
March 31, 2011

 Note 15 : Non - current investments 

 Trade Investments (valued at cost unless stated otherwise) 
 Unquoted equity instruments 

����4������
������������

��=$&&&� �!�"���#�$�%&���@��=$&&& �H3
�
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����
�����
����������
�����2	��(�+�"�8���"�2�������
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�
�����"������U��_�&��&�����$�
�
���������
����������
��U�4������ �9��� �##�<%�

4��@�����
���"���"	�������3
���2�� �9��� �&�%=�
4��@����"�����("�)
�E������ �����
�
������"���� �9��� ���:�&� 

�9��� ��:��>�
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�
�����"������8�(�������$��
����
�����
����������
��F�����-��("�	�
������
��$����"
�

�9��� ���>��#�
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������3
���2��������
���-�-���+�������6���B#�#=��������� 
4��@����"�����("�)
�E������ �����
�
������"���� �9��� ��:�:7 

�9��� ��&B�#<�

����1
��"��

��&&� �!�"���#�$�%&���@��&& ��H3
�
�����"������6����&�������
���������

��������
"��
�H�	�"��!���-����
�1"-�����2��

�Q� �Q�
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 
 Others Investment ( valued at cost unless stated otherwise) 

 a) Quoted Equity Instruments  
�%B#$=&&� �!�"���#�$�%&���@�%B#$=&& �H3
�
�����"������6����&�������
����

�����
����������
�����
�,�����
�� ��B�<7� ��B�<7�

�����@�("�	��������"��
��"�
����
����"�"�������
2������	��
��
�����	��
���
 ��#�#7� ��#�#7�

�=�>&� �=�>&�
�B&� �!�"���#�$�%&���@�B��H3
�
�����"������6����&�������
���������


� �H3
�
�����"������6�����������
���������
�����Z���
���
����������`�*�"2��M�"������
��

�Q� �Q�

 b) Others 
��&&� �!�"���#�$�%&���@��&& �H3
�
�����"������6����&�������
���������


����������
��(�+�"������
��������
�� �Q� �Q�

A�2�������	��-���"2)��
��� 
����-���+�
��K��
"��
�!�-��
"�
�$�C����� � �&�&�� �&�&��

���	��
���
�9������)"�
��!�� �%�&%� �9���
 7.78  131.31 

����"�����G���
�C��

"�� �&�&�� �&�&��
 Total  7.79  131.32 
�Q������
����6���&$&&&

4--"�-�
�����
�
����U�3
�
�����	��
���
���� �%��<� ��%=�:%�
4--"�-�
�����
�
����Y
�
�����	��
���
����� �=�>&� �=�>&�
!�"?�
�C��
�����Y
�
�����	��
���
����� �#�&#� �#�<#�
4--"�-�
���"�	��������"������
2������	��
�������	��
���
� ��#�#7� ��#�#7�

 Note 16 : Long-term Loans and Advances  
�U����
"��$��������"���-�����
�������
��"+�����
�
�� �@�

�����
���4�	������
��6���
���(�"2���
�9����9
"��
�H�	�"��!���-����
�1"-�����2�������
���� �:=�&&� �:=�&&�
�9������
��("�D��
������
���� ��%�>7� ��B�::�
�����
���4�	�����
��1
��"�� ��#>�77� ��<%�7<�

����
"�
��K�����
��
��6���
���(�"2���
�9������
��6���
��("�	�
������
���� ��=��7:� ��>&�%=�
�9�!�"
M����
"�2�������
���� �B�&�� �<�&��
����
"�
��K�����
�
��1
��"�� �77�=7� �%>�B��

�������
��"���
�����"2���
��9���
�"��"��"�
��K�����
�
�������
��8��/����"���������
���� �9��� �:�#�B>�

�H3
�
�����"��4������2���������-�����
���
�9������
��U�4������� �9��� �����7<�
�H3
�
�����"��4������2���������-�����
���
�9������
�����2	��(�+�"�
8���"�2�������
��� �==7�=&� ��#&�&&�

�4�	������6���	�"�/������������"����Z�����"���"�C��
��
��/��6����	���  11.55 ��#�:=�

�1
��"�������`�4�	������
����������+�
���
�
���$�H,����$�������.�,������
��"�8�	�"����
�
4

��"�2���
��9��������"���8���� ���&�<<� ��&>�BB�
��9��������"���K�
/R
�� �:�:%� �:�:%�

���B�:�� ���7�>&�
�����������@�("�	��������"�K�
/R
����������� �:�:%� �:�:%�

���&�<<� ��&>�BB�
 1,105.14  1,558.31 

����"�����G���
�C��

"�� �&��%� �&��%�
 Total  1,105.26  1,558.43 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 17 : Other Non-current assets  

�!����
��4�
�"��2	��.�,��"���
�H�2
�����
� �#7#�%<� �>%#�%7�
�*�,���������
��+�
�����?��+�
����

"�
����"������"��
�����%����
��Q� �7&<�B>� ��$&:<�&%�
�!�"-���!�����K�����
�4���
�
�� �&�&B� �&�B:�
 Total  753.23  1,703.13 
�Q�F������������/�����?���-����
�.�"���������

 Note 18 : Current Investments  

 Non Trade - (Quoted) (At Cost or market value whichever is less) 
�A��� �!�"��� #�$� %&��� 9� =&& � ��"2)��
�� ��� K�����
� 9� (
�D�/�

A�2��������?� �9��� �7<��7�

�A��� �!�"���#�$�%&���9�B&� �<�#7X����
����-����
�
��H���
"���
��
K��
"��
� �������� ����
��� ������ ��� *���� C��
�� ��� 
6����$&&&$&&&�����

�9��� �B%>�%:�

��#>� �!�"���#�$�%&��@�A�� �<�:&X��*�������
������������*����C��
��
���6����$&&&$&&&����� ��7&�&B� �9���

�>>� �!�"��� #�$� %&��@� A�� � <�7>X� (�+�"� *������� ��"��"�2���
����
������������*����C��
�����6����$&&&$&&&����� �>>�B=� �9���

�<� �!�"��� #�$� %&��@� A�� � <�7=X� (�+�"� *������� ��"��"�2���
����
������������*����C��
�����6����$&&&$&&&����� �<�&<� �9���

�<&&� �!�"���#�$�%&��@�A�� �<�:=X�6
"���H���
"�)��2�����"��"�2���
����
�������������*����C��
�����6����$&&&$&&&����� �<&&�&<� �9���

�7%� �!�"���#�$�%&��@�A�� �<�#BX�6
"���H���
"�)��2�����"��"�2���
����
������������*����C��
�����6����$&&&$&&&����� �7��7B� �9���

��&� �!�"���#�$�%&��@�A�� �<�7BX�6
"���H���
"�)��2�����"��"�2���
����
������������*����C��
�����6����$&&&$&&&����� �<�<%� �9���

�%7� �!�"���#�$�%&��@�A�� �<�%=X�(�+�"�8"�����"��"�2������������
����
������������*����C��
�����6����$%=&$&&&����� �%<�:B� �9���

 Total  1,197.29  875.41 

4--"�-�
�����
�
����3
�
�����	��
���
����� ��$�<:�%<� �B:=�7��
!�"?�
�C��
�����3
�
�����	��
���
����� ��$%%:�%:� �B:B�B=�

 Note 19 : Inventories 

�6�+�!�
�"����� �%$�&#�%<� ��$B>&�<:�
�(��?��-�!�
�"����� ���&�&#� �>7�:&�
���"?9��9("�-"����� ��$B>B�7�� �%$&:>�B%�
�*��������8���������."�����8������6���"�A�
��7# �#$&:>��=� �7�:�#:�
��
�"��$����"��$�K������������������� ��&>�>�� ��7#�#>�

 7,264.49  4,563.22 
����"�����G���
�C��

"�� �%B�:=� �##�#B�
 Total  7,293.24  4,596.60 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
 Note 20 : Trade Receivables  

�U����
"���
�K�/
��1

�
�����-���"�����"�����,������-���,����
����"���
�����
��
����� 
��"���
����"�������
�@�
��9��������"���8���� �:7�==� �%=>�<��
��9��������"���K�
/R
�� �:7�>#� �%�<B�

��7<��B� �%=<�B<�
������@�("�	��������"�K�
/R
��K�/
�� �:7�>&� �%�<B�

�:7�=B� �%=>�<��
�1
��"�K�/
��@�
��9��������"���8���� �%$7&#�B#� ��$�>7�==�
��9��������"���K�
/R
�� �%��%=� �9���

�%$7%=�&B� ��$�>7�==�
������@�("�	��������"�K�
/R
��K�/
�� �%��%=� �9���

�%$7&#�B#� ��$�>7�==�

 2,478.41  1,421.46 
����"�����G���
�C��

"�� ��#�B:� �#���&�
 Total  2,492.28  1,452.56 

 Note 21 : Cash and Bank Balances 

���������������H3
�	����
��
���������F���� �=�>>� �&�<��
����3
������F���� �9��� ���#&�
����?�����������
��9�����
""��
�4���
�
�� �:#<�%:� �%>��%7�
��9�*�,���������
��������
����#����
�����

"�
� �<��7#� �=�#&�
��9����H,����-��H�"��"��*�"��-���
""�����4���
�
�� �&��%� �#�B>�
 Other bank balances 
��9�*�,���������
�Q� �=<��<>� ���=�%7�
��9����!�"-���!�����K�����
�4���
�
�� �#�#B� �9���
��9�U��������	����������
�
� �&�7:� �&�7:�

 1,432.29  388.32 
����"�����G���
�C��

"�� �%�&7� �&�B7�
 Total  1,434.33  389.16 
�Q�F������������/�����?���-����
�
�"�������$�������"���
$��	�"�"�T$�����"���� 
������"���
�������
������/��?�-
�"��
���������2�����

 Note 22 : Short-term Loans and Advances 
�U����
"����������"���-���$�
�������
��"+�����
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���@�
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��"���
�����"2���
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��� �9��� �%=&�&&�
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 Others 
����������+�
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�
���$�H,����$�������.�,������
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��9��������"���8���� ��$&:7�:&� �B7=�B#�
��9��������"���K�
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�� �%=�#<� ��&�##�

��$�&&�&<� �B=>��>�
�����������@�("�	��������"�K�
/R
����������� �%=�#<� ��&�##�

��$&:7�:&� �B7=�B#�
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)
 As At 

March 31, 2012
 As At 

March 31, 2011
�1
��"��
����
"�
��K�����
��
��6���
���(�"2���
�9������
��6���
��("�	�
������
���� ��<�%&� ��B�&&�
�9�!�"
M����
"�2�������
���� ���&&� ���&&�
�9�C��
���."����-�����
���� �#&�7%� �7�%>�
����
"�
��K�����
��
���
��"�� ��<�=�� �&�>:�

 2,305.49  1,225.63 
����"�����G���
�C��

"�� �7�&&� �7��7�
 Total  2,309.49  1,229.77 

 Note 23 : Other Current Assets 

�!����
��4�
�"��2	��.�,��"���
�H�2
�����
� �%<>�#:� �9���
�.�������-��U�-"���2���*
����"���
�6����	�/��� �#&%�7%� �=�7�B=�
�!�"?9
�9!�"?�
�-�����A�
 ����*�"+�"�E��+������
"��
�� �9��� �%%�#&�
���
�"��
�4��"
�����������E���"2)��
�����K�����
�� �=>�7&� �#&�<#�
���
�"��
�4��"
�����������-�	���
��6���
���(�"2��� �9��� �&�7&�
���
�"��
�4��"
������K�����
�� ��&=�%=� ��7%�<=�
���
�"��
�6����	�/���
���"��
/	��2���������� �9��� ���#>�
�1
��"�� �9��� �=&�=7�
�8"�

�
��*
����A�
 �� �:�:>� �7�77�

768.20  767.77 
����"�����G���
�C��

"�� �#�:=� �=�#%�
 Total 771.95  773.09 

(Rs. million)
Year Ended  

March 31, 2012
Year Ended 

March 31, 2011
�����`~�������
������������	��
�

��������("��
�
�
�*��������8���������."�����8���� �%<$%#=�=:� ��B$B<%�:=�
����"�����G���
�C��

"�� ��&��<%� ��%:�&��

29,337.49  19,019.76 
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;�����
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������.�,�����)
�� �>%=�:7� �=B=�=%�
����������"�� �#:>�%=� �%>=�<<�
H,��"
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�
9�K

��H�2
�����
�(�������?������������)
� �B#=�7=� ��$777�B<�
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������������)
� �#�&�#<� �%7#�>=�
9�K

��K"�+/��?�����)
� �BBB�B%� ��>�:%�

�#$&#>�>=� �%$==>�::�
���"�����G���
�C��

"�� �:�B:� ��&�:��

 3,044.52  2,567.48 

����
������������	��
�������!�  32,382.01  21,587.24 
�����@�H,�����K

� ��B:�B=� �7=7�B<�
����
������������	��
�����!�  32,194.16  21,132.35 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)
Year Ended  

March 31, 2012
Year Ended 

March 31, 2011
Note 25 : Other Income

��
�"��
�������
����1��*�,���K�����
�� ���B��%� �:<�<:�
����1��������-�	���
�������
��8��/����"���������
�� �9��� �B��>B�
����1��������������"2)��
�����K�����
�� �>7�<�� �>:�%#�
����1��1
��"�� �%��&&� ����&&�
����1���������.�,�6��
�� �&�%B� ����77�
K����
�
�����6�/�
��"����	�� �#B�#&� �#:�=B�
6��
� �B�7%� �B��:�
K�	������������ �#>�#>� ��=�&:�
���
"���������� �&�&=� �&�&%�
("�)
�����������������E���"2)��
�����K�����
� �%#�%#� �7�=#�
���/���2����"��������?����������-�"�6�3
�"�� �9��� �>�<7�
("�	��������"�K�
/R
��K�/
���"��������? �7��<� �9���
("�)
������������2������*�"+�"�E��+������
"��
� �#%�#B� ��<�:B�
���������� ����7:� �9���
G�/���"?�����("�������-����"-�� ����#&� ��&�B=�
!����������
�� �<B�<<� �77�==�

 469.00  398.81 
���"�����G���
�C��

"�� �%�::� �>�=B�
Total  471.77  405.39 

Note 26 : Materials consumed (Refer Note 43)
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 15,908.23  11,457.01 
���"�����G���
�C��

"� �<&�B=� ��&>�:B�

 15,999.08  11,563.79 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012
\&��������&	����	���#����&���	������
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During the year, the Group has recognised the following amounts in the Statement of 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)

c. Change in Fair Value of Plan Assets 2011-12 2010-11
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7.76 4.44
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e. Amount recognised in the Balance Sheet As At March 
31, 2012

As At March 
31, 2011
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)

g. Major Category of Plan Asset as a % of total Plan Assets As At March 
31, 2012

As At March 
31, 2011
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h. Amounts recognised in current 
year and previous four years

As At                        
March  

31, 2012

As At            
March  

31, 2011

As At                         
March  

31, 2010

As At                         
March  

31, 2009

As At                        
March  

31, 2008
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Yeae Ended 
March 31, 2012

Yeae Ended 
March 31, 2011

Note 28 : Finance Costs
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Total 1,918.46  1,078.35 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012

(Rs. million)
Year Ended 

March 31, 2012
Year Ended 

March 31, 2011
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(Rs. million)
Year Ended 

March 31, 2012
Year Ended 

March 31, 2011
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32 Capital and other commitments :

 (a) Capital Commitments
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Year ending on
March 31 Royalty Image Fund and Merchandise  
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Grant Date : June 30, 2009

Vest 1 Vest 2 Vest 3 Vest 4
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30, 2011
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30, 2013
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012
42 Leases

A. Where the Company is a lessee:

1��"�2�-������

.����������$����������
���
/�����"����������������
0��D���
������
"��������2
����	��
�?���	�"��
��"������2��$��V���
�"������$�-���+��$��3
�����
�����	��������
���"����"�2�-��������-"�����
��
��
��"��"���+�/����������"������
/������
�
�����2������/�
��
��������"�����
�����������.������2���
��
"��������������-���"�������"����	������
���
��
��,
�����
��

(Rs. million)

Not later than 1 year Later than 1 year and not later 
than 5 years Later than 5 years

���������������������������=:�>7 ��������������������������%::�:& ��������������������������7=�#%

���������������������������<=�77 ���������������������������#>��%: ����������������������������������9

("�	��
�����"�)-
"����"��-�	������/"��?�
��

.����--"�-�
��"��
����,�������������� 
������"�2�-� ���������"�
������"��"��6��7B%�<7����������("�	��
��S��"@�6���
%�%�7&�������� �+���������
����
����������0�����"�����6���&�&#����������("�	��
��S��"�6���&�&#�������� ����G���
���
���
"��������22��

43� ��"
���� �
/�����"�� ���������0� ����
�2�-� ���
���� ��� ��
� 
"��?� �
"������E� ����
��2��� ��� "�+� ��
�"����$� ���?��-� 
� ��
�"���������
"����������
"�����-���������"�
�����F����$���"�
����
"����������"����
�2������A�
��%>$�������-��
��?� 
� ���"�+���
�"����$����?��-���
�"���$�+�"?�����"�-"���$�)�������-���������
"�����-������"��-"�
����
�-�
��"$��
"������ 
� ���"�+���
�"����$����?��-���
�"��������
"�����-������"��-"�
����
�-�
��"�����������-��
��?����"�+���
�"���$����?��-� 
� ��
�"���$�+�"?� ����"�-"���$�)�������-���������
"�����-������"��-"�
����
�-�
��"��������"��$� ��	��
�"�������)������� 
� -����������
"�����-������"��-"�
����
�-�
��"�
���"�A�
���<�

~~� ��	�
�
;�%������!�����=&	��

(Rs. million)

"	�����	� Year Ended 
March 31, 2012

Year Ended 
March 31, 2011

("�)
E������ ��T�"�.�,��4 ���������������##�:% �7�&%�

A
�/�"����H3
�
�����"�����"�������H�"���-��(�"����"�
9����-�
���A
�/�"�����3
�
�����"����

�
�����-��
"��-�
������"��� � <<$7>B$:�&\ BB$&7#$&#<
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�
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������H�"���-�E������ ���"����"���4E� ��6�� ���#7 &��>
K��

���H�"���-�E������ ���"����"���4E� ��6�� ���#7 ���������������&��=�
  
A�������	��
���������3
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�����"���6�� �& �&
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2012
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For Price Waterhouse For and on behalf of the Board of Directors
*�"��6�-��
"�2���A�@�&�%:=7A
���"
�"���4���
�
��
�

Mehul Desai B. K. Goenka R. R. Mandawewala
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!��/�"�����A����&#%��
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