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DIRECTOR’S REPORT
Dear Members,

YourDirectors have pleasure to present their Fith Annual Report together with the
Audited Statement of Accounts for the year ended 31* March 2011.

FINANCIAL RESULTS:
‘ . : {Rs.
Particulars Year ended . " Year ended
31% March 2011 315 March 2010
Total Income 10,632,031 7,646,169
Total Expenditure 7,293,295 | . 9,390,285
Profit/ (Loss) before tax 3,338,736 | (1,744,116)
Less : Pravision for tax
-Current Tax ‘ 191,563 | L -
Deferred Tax (Nef) ' - -
_ Fringe Benefit Tax -1 ' -
Net Profit/ {Loss) after tax - 3,147,173 (1,744,1186)
Baiance brought forwarci from previous (45,150,490) (43,406,374)
peried : . o
Balance carried to Balance Sheet (42,003,317) | = (45,150,490)
YEAR UNDER REVIEW

Your Company has completed the fifth year of its operatione and successfully

manages over 9,897,633 square feet of malls all over India namely, Gulmohar Park
Mall, Ahmedabad, Centre Square Mall, Baroda, indore Central Mall, Indore and Pink
Square Mall, Jaipur alongwith pre-operation of Town Centre Mall, Pune.

During the year under review, the Company has made a net profit after tax of
Rs.31.47 Lakh, as compared to the loss of Rs. 17.44 Lakh during the previous year.
INDUSTRY, OVERVIEW & OUTLOOK: -

Mall management has been identified as a critical factor for the suecess of malls and
the retail industry across the world. With the significant increase in the number of
malls all across the urban landscape, and many more in the p|pehne the mail

management has become a pressing need of the hour.

Currently in India, organised retail is still in ltS nascent phase'and has immense

" potential in terms of opportunities being a few mall management companies

operational at present.
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- This present industry scenario and growth of the retail sector offers oonsuierable
- business opportunities for the Company to cater to the increasing number of malls in

the country.
DIVIDEND

Your Dlreotors do not recommend the payment of dlwdend dunng the year under

“review.

CORPORATE GOVERNANCE:-

Your Company beligves in transparéncy and has always maintained high level of
Corporate Governance. Your Board has a primary role of trustegship to protect and
enhance stakeholder value through strategic supervision of the Company by

- providing direction and exercising appropriate controls. In addition to the basic -

governance issues, your Board lays strong emphasis on transparenoy, aocountablhty

-and integrity.

The Company is a 100% subsidiary of Future ‘Ca_pital Holdings Limited and complies
with..the relevant provisions of the Listing Agreements which are apphcable to a

‘sub3|d|ary of a listed company. These include, accountmg disclosures, review by

Future Capital Holdings Limited of the Company’s financial statements, significant
t‘ransactions and arrangements, board meeting minutes.

~ PARTICULARS OF DEPOSITS:-

The}Company has not accepted any deposits from the public as{contemplated under

section 58A of the Companies Act, 1956 read with the Compames {Acceptance of
Deposnts) Rules, 1975. ,

PARTICULARS OF EMPLOYEES:-

- . In accordance with the provisions of section 217(2A) of the Companies Act, 1956

read with the Companies (Particulars of Employees) Amendment Rules, 2011, no
employees were in receipt of remuneration exceeding Rs.60,00,000/- per annum if
employed throughout the year or Rs.5,00,000/- per month of employed for part of the
year.

- - DIRECTORS:

Your Board comprises of three non- executlve directors, Mr. Shishir Baijal, Mr. Ashok
Shinkar and Mr, A, F Thomas.

Mr. Ashok Shinkar was appointed as an Additional Director of the Company by the
Board of Directors on 2" November 2010. As per Section 260 of the Companies Act,
1856, he holds office up to the date of forthcoming Annual General Meeting. Your
Directors recommend his appointment as the Director of the Company whose office
shall be liable to be determined by retirement by rotation.” -

" Mr. N. Shridhar ceased to be Director of the Company with effect from 5" November,

2010. The Board takes this opportunity to place on -record its recognition and
appreciation of the valuable contributions made by Mr. N. Shridhar as Director of the
Company.
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_Mr. Shishir Baijal, Director of the Company is liable to retlre by rotation and being

eligible, offers themselves for reappointment at the ensuing Annual General Meeting
of the Company. The Board recommends the re- appomtment of Mr. Shishir Baijal as
a Director.

DIRECTORS RESPONS[BILIT.:Y STATEMENT:
The Directors confirm:

a) That in the preparation of the annual accounts, the applicable accounting
standards.have been followed and there are no materla! departures from the
same,

b) That the selected accounting policies were applied consistently and made
based on judgments and estimates that are reasonable and prudent so as to -
give a true and fair view of the state of affairs ‘of the Company as at 31*
March 2011 and of the Loss of the Company for the period ended on that
date;

c) That proper and sufficient care has been taken for the maintenance of
adequate accounting records in accordance with the provisions of the
Companies Act, 1956 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities; :

d) That the accounts have been prepared on a going concern basis.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPT[ON AND FOREIGN
EXCHANGE EARNINGS AND QUTGO: -

As the Company does not carry on any manufacturing activity, the particulars relating
to conservation of energy & technology ahsorption as required under Section
217(1)(e) of the Companies Act, 1956 read with the Companies (Disclosure of
Particulars in the Report of the Board of Directers) Rules, 1988 are not stated. The
Company is taking all possible steps to make the-most conserve and efficient use of
etectricity and adopt latest technology in its business.

‘ 'I_'here were no foreign exchange earnings and outgo during the year under review.

COMPLIANCE CERTIFICATE:

M/s. Mehta & Mehta, Company Secretaries have conducted secretarial audit and
have issued Caompliance Certificate under Section 383A of the Companies Act, 1956
for the period ended 31° March 2011. The Compliance Certificate certifying that the
Company has complied with all the relevant prowsuons of the Companles Act, 1836 is
enclosed and forms part of this Report

AUDITORS:

M/s, S.R. Batliboi & Co., Chartered Accountants, retire as Stafutory Auditors at the
conclusion of the ensuing Annual General Meeting and are eligible for re-
appointment. The Company has received a letter from the retiring Auditors to the
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effect that their a.ppointment as Statutory. Auditors, if made, will be within the limits
prescribed under Section 224(1B) of the Companies Act, 1956. The Board
recommends the re-appointment of M/s. S.R. Batliboi & Co., as Statutory Auditors of
-+ -the Company for the year ended 31* March 2011. o

ACKNOWLEDGEMENT:

The Board takes this opportunity to record its sincere appreciation for the dedicated
services rendered by employees at all levels. We would like to express our grateful
appreciation for the assistance and support extended by ail government authorities,
stakeholders, financial institutions, banks, suppliers, consultants, auditors, Kshitij
Venture Capital Fund, Everstone Capital Advisors Private Limited and other business
associates. ' "

BY THE ORDER OF THE BOARD

Sdi- sdi-

SHISHIR BALJAL ASHOK SHINKAR

DIRECTOR DIRECTOR

Mumbai, 20" June 2011
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AUTHORISED AGENTS FOR TRADEMARK, COPYRIGHT AND PATENT

Under S'écticm 383A of The C,Orinp'ahies Act, 1956 & Rule 3 of the Compani;:s;
(Compliance Certificate} Rules, 2001

To,

The Meirbers -

KSHITI] PROPERTY SOLUTIONS PRIVATE LIMITED
(Wholly Owned Subsidiary of Future Capital Holdings Limited)

We have examined the registers, records, books and papers of KSHITI] PRORERTY
SOLUTIONS PRIVATE LIMITED {the Company) as tequited to be maintained under the
Compatiies Act, 1956, (the Act) and the riles made there under and also the peovisions
contained in the Memorandum and Articles: of ‘Association of the Company for the peried 17
April, 2010 o 31* Warch, 2011 In our apinion, and to the best of cur information and according
to the examinations carried out by us and explanations furnished to us by the company, its
officers and agents, we certify that iﬁifesjpcét of the aforesald financial year:

1. the Company has Lept and maintained all . -registers as stated in Annexure "A* to this
cettificate, as per the provisions of the Actand thc rules made thete under and all entries therein
have been duly fecorded.

2. the Company hqs duly Aled the forms and remrns as stated in Annexure *B? 10 this certificate,
with the Registrar of Compamﬁs No forms and returns were filed with Regional. Director,
Central Government and Company Law Beard as it was not requited.

3. the C,ompany being a Private Limited Company has the minimun pxcqcnbed paid-up ¢apital
and its maximum number of members duting. the said financial yedr s 2 (Twd) c:xciudmg its
present 'md past emplovccs and the compan} duung thc. yc;u uudu scmtmy

() has not inviteﬂ pu-blic tc‘subscribe for i‘ts shiares or Cl‘c-_"behtlif:es" anci

{ii) has not uwned at accapted an; depoalt: fsom pf_rbom other thin its  members,
directors or theit relatives. '

4. the Board of Directots duly met FOUR times on 24™ May 2010, 4" August 2010, 2"
November 2010 and 2" Febrvary 2011 during the financial year ended 31 March 2011 in
respect of which the proceedings wete. properly recorded and signed in the Minutes Book
maintained for the purpose. -

5. the Company was not required to close its Register of Members during the financial year,
" 6. the Annual General Meeting of the Company for the financial year ended on 31" March 2010

_was held on 24" June 2010 after giving due notice o the Members of the Company and the
resolutions passed thereat were duly recorded in Minutes Book maintained for the purpose.
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-~ 7.no Bxtra Ordinary Gen_ex_:-'al Meeting was held élu_-rir,]_g the ﬁnan’ci.iﬂ.ycar Lmdt:.r scrutii113?; ‘

/

’8. there are 1o instances dulmg the: ﬁnancml yq:al ‘falling wzthm the purvzew of ‘iecuan 205 of
the Compafifes f\ct 1956
9, the Compan} hab entered ; into conmacts falling wlthm the purview of Section 997 of the Act '
and the Company has duly complied with the pxows:ons of the r\ct -

10. the Compaiy has not entered into contract attrﬂcrmg Lhc pLoWswm ol Section 299 of the
Act during the financial year under review. The Company has made entries in the segister
maintdined under acctmn 301 f01 the contracts entered into under Section 207 ofthe Act,

AII. there'were no instances falling within the purview-of Section 314 of the Act.

12. the C ofnpany has not 1s<;ued dupllcate thue Lemﬂcate:, during thc mhmu‘d jeaf under
review.

13, the Company:
i} has made tl.'l[’lsfel of one Eqmty share- of face Vﬂluc of.Rs. 10/~ dunng the Fmanrlal year

under- scruting and has- delivered the cemﬁcatc .an lodgement thereof for transfer i
accordance.with the prmrlslons of the Act. :

) has- tiot dcchrcd "a'ny dividend and, hence it was | mrot u:qmnzd to deti)Hlt thc dividend
afnount iy sepatate. bfm agconnt; : '

~

.i_i._i) “was ot Lequued to post dmdend wauants t s any methbet of the Cumpfmv 4 i dividend
was declated during the financial year uader scrutiny ;

IV) theré bemg no tranmcuon I‘l(‘!Ct?Hth‘ltlTlg transfer, tht (,ompany has Fal tmnsfurcd the
amounts in unpaid dividend account, applicaton money due for refund, matored deposits,
matured debentures and the interest accrued thieteon Whlch have remained unclaimed or
unpaid for a petdod of seven years to Investor Bducation and Protection Punid;

v} has duly eotnplied with the requirements of Section. 217 bi"t’he Act,

14. the Board of Ditectors of thie Company is duly conntmmd 'md appomtment oL Dncctm h'u'
been duly made . ‘ :

15. the Company has the paid up capital of less than Rs. 5 Crores, fhus provisions of the Act
with regard to appointment of qugmg Duecmr/\vhok — fime Directory Man \ger, Are not
apphcable

'mpfm} l‘ms not '1ppomttd 'my bOlE-beﬂlng dgent durmg the tinancml src:'u

7. the Company was ot 1eq1med to obtfun any appr ovn.] of the C erttzal € ment, Compmy:
Law Board, Regmml Directot, Registrar- ok quch mhcr authorities as ot

thc valons provlslons of the Act

.18-. the Dilectors ha{&é disclosed their interest in other fims/companies to the Board of
Directors pursuant to the provisions of the Act and the rules.made there under. g

19. the Company has not issued any shares/debentures/other securities during the financial year.

20. the Compeatiy has not bought back any-shares during the financial year.

’ neecubed W de‘ SRR



21, the Gompany has ot issued preference shares / debeéntures and hence has not ndeemcd any
preference Sh’er%/dCbEﬂthH during the financial year.

22, there was 90 ransaction necc:ss_,itating the Company to keep in abeyance rights to dividend,
© rights shares and bonus shares pending registration of wansfer of shares. :

23. the Company has not mwted/accepted any d(_POSltb from the- pubhc and hence was not .

required to comply with the provisions of Sections 58A and 58AA read with Companies
{Acceptance of Deposits) Rules, 1975/ the applicable directions issued by the Reserve Bank of
India/ any other quthonty in respect of deposlts

~ 24. the provisions of c36:(:{1011 293(1){(d) of the Act were fiot 'ntmcrc.c] by the Company dunn;) yithe
financial year under review, -, _ : "

25. the Company has ot ‘made loans or given guarantee or provided secutities to other bodies
corporate or made investments during the financial year qttmcung the provisions of section
372A of the Act and henceno entries have been made in the segister l{ept foL the purpose.

26. the Company has not altered the provisions of the I\f'[emoranclum withi r.espe.c.t to situetion of
the Company’s Leglstcmd ofﬁce duting the year under scrutiny. C

27, the Company hins not altered thie provisions of the Memorandum with respect to the Ob]cct

Clause of the C ompany duimg the year under scrutiny.

28. thc Company has not 'ﬂteu-::d the provisions of the Memorandum with respect to Name of
the Company during the ymr under scrutingy. -

29." the Company has not altered. the provisions of the Memorandum with respect to Share

Capital of the Company during th‘e-}-'éar under serutiny.
30. the Compqn}r has notaltered:its Articles ofAssoclatmn duumg the year under seruting

31, thete were no prosccuttons injtiated against.or-show cause notiees received by the C onipany,
during the financial yeat, for offences under the Act. :

32. the Company has not received an} money a8 qecurlLy from its employecs duung the year

under certification.

33, the Company has deposited both employee’s and employer’s contubuuon o Providént Fund
with prescribed authorities pursuant to Section 418 of the Act.

.

_for Mehta & Mehta

Dipt¥
Parfner

P, No: 32027 5% g .
FCS No: 3667 - o

Place: Mumbai ‘
Date: 20 June 2011
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Registers as maintained by the Company;

—

. Register of Applicition and Al_lotment.
- Register of 'I'ransifexs

. Register cf Churges u/s 143

- Register of Membets u/s 150 1y

. Board Me‘é’ﬁﬁ'g I\ﬁndtﬁé's,u/-s'i‘)3

. General Meeting Minutes u/s 193 /196

‘-Riégistei‘- of ‘D’isc—:io‘éi::ré of Interest of Diiécrors ﬁ/ 5 209

. 'Regxbter of Contracts i which Directors are interested u/ $301
RegNteL mf Dncctoxa, Managmg Direetor, Mfmagcr and Qecietary u/ $ 303{’1)
10 chle.Cl of Directors Shareholdings u / 5307 {1)

" JorMehta & Mchta

FCS No:. 3667




Forms and Rr_tume as filed by the Compaty.with the Rtglstmr of Compfuuel;, during the
financal year ended 317 March 2011. ;

: ed on 30'1']&1\;
il.date of Armual General Mc;etmg held 2010 with normal
n 24" June 2010 Fees

:

Appomtmem of Mr Ashol\ Kurm :
5 Shinkar as a Director o

.FCS_.No 3667



To
The Members of Kshitif Property Solutions Private Limited

1AMy Fioor, The Ruty

. : g.R- BATLIBO’ & CO. 28-Senapati Bapal Marg

Charterad Accountants

R Lo . Dadar (West)
Lo Mumbiai-4Q0 028, india

- Tel; €91 22 £192 0000
' : o Fax: +91L22 6192 (000

Auditors’ Report

I, We have audited the atiached Balance Sheet of Kshitij Property Solutions Private Limited
{*the Company®) as at March 3}, 2011 and also the Profit and Loss Account and Cash Flow
Statement for the year ended on that date annexed thereto. These financial stalements are the
responsibility of the Company’s management, Qur responsbility is ro express an opinion on

* these financial stalements based on our audit. .

[

w

We conducted our andit in accordance with auditing standards generally accepted in India.

. Those Standards require Lhat we plan and perform the audit to obtain reasonable assurance

_about whether the financial statements are frec of material misstatement. An audit inclodes

examining, on a test basis, evidence supporting the amounts and ‘disclosures in the financial

. statements. An audit alSo includes assessing the accounting principles used and signifleant

estimales made by management, as well as cvaluating the overall financial statemont
presentation, We believe that our audit provides a reasonable basis for our opinion.

~ As required by the Companies (Auditor’s Repoﬁ) Order, 2003 (a5 amended) (‘the Order’)

issued by the Central Government of [ndia in terms of sub-section (4A} of Section 227 of the
‘Companies Act, 1956 (‘the Act’), we enclose in the Arnexure 3 siatement on the matters
specifivd in paragraphs 4 and § of the said Ovder. U

. “Futther to our camments in the Annexure referred Lo above, we reporl that:

i

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

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

The bajance sheet, profit and loss account and cash flow statement dealt with by this
report are in agreement with the books of account;

In our opinion, the balance sheet, profit and loss account and cash flow statement dealt
with by this report comply with the accounting standards referred to in sub-section (3C)
of sectien 211 of the Act.

On the basis of the wrilten representations received from the diveciors, as on March 31,
2011, and taken on record by the Board of Directors, we report that nane of the directors
is disqualified as on March 31, 2031 from being appointed as a director in terms of
clause (g) of sub-secticn (1) of section 274 of the Act. oo




S.R BATLIBOI & CO.

Chartered Arcountants
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Audit report of Kshilij Property Solutions Private Limited
For fhe year crded March 31,2011

vi.

[n our opinion and to the best of our information and according to the explanations given

’ to us, (he said accounts give the information required by the Act, in the manner so
required and give a true and fair view in.conformity with the accountng principles
penerally accepted in lndia; _

) in the case of the balance sheet, of the stae of affairs of the Company as at March
31,208 ' ‘ '
. b) in the case of the profit and loss account, of the profit for the year ended on that date.
¢) inthe cage of cash flow statement, of the cash f]pw§ for the year ended on that date.
For 8.1k, Batliboi & Co. —

Pirm Registration No.t 301003

Chaﬁered_@camﬁants ‘

Per Flemal Shah

Partner

e

Piace: Mu'mbai
Date: June 20,2011



SR Barisoi & Co.

Chartered Accountants — v ‘ -
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Alit Teport o!‘Kshizij'meperty Solutions Private Limited ’ ;

Jior the vear ended Miirch 31,2000 c !

Annexure referred to in pm'agrarih 3'of our report of even date.
Re: Kshitij Property Solutions Private Limited (‘the Company’)

(i) (a) The Company has maintained proper records showing full padiculars, including
quantitative details and situation of fixed assets.

(b Fixed assets have been physically verified by the management during the year and ™~
no malerial discrepancies were identified on such verification. '

(¢) There was no sibstantial disposal of ﬁxeg?l assets during the year.

\ (i)  The Company does not have any inverntory and hence clause 4(ii) of the Order is
not applicable to the Company.- . '

(i) According to the information and explanations given 1o us, the Company has not
granled / ken any loans, secured or unsecured to / from companies. firms or
other parties covered in the register maintained under section 30t of the Act.
Accordingly, the provisions of clause 4(iii) of the Order is not applicable to the
Company and hence not conimented upon.

(iv)  In our opinion and according to the information and explanations given to us,
there is an adequate internal control system commensurate with the size of the
Company and the nature o its business, for the purchase of fixed assets and for
the sale of services. During the course of our audit, no major weakness has been
noticed in the intemal control system in respect of these areas. During the course
of owr audit, we have noi observed aay continuing [ailure to correct major
weakness in internal control system of the Company. :

(v} (a) According 1o the information-and explanations provided by the management, we
are of the opinion that the particulars of contracts or arangements referred (0 in
section 301 of the Act that need to be entered into the register maintained under
section 301 have been so entered.”

(b) In our opinion and according to the information and explanations given 1o us, the
fransactions made in pursuance of such contracts Or arrangements exceeding,
value of Rupees five lakhs have been entered into during the financial year af
prices which are reasonable having regard to the prevailing market prices at (he’
relevant time. -

{viy  The Company las not accepted any deposits from the public.

In our opinion, the Company has an internal audit system commensurate with the
size and nature of its business. :
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Ghartered Accountanis
Puged af' 5 : :
Augit report of Kshitij Property Soluticns Private Limied
For the year ended Marcl 31. 208 L

(Vi)

(ix)(a)

(o)

{c)

To the best of our knowledge and as eXplained, the Central Government has not
rescribed maintepance of cost records under clause (d) of sub-section (1) of
section 209 of the Act for the services of the Company. -

Undisputed statutory dues including provident fund, income-tax, investor
educalion and protection fund, service tax, cess have generally been regularly
deposited with the appropriate authorities. The provisions relating to employees’
state insurance, sales-tax, wealth-ax, customs duty and excise duty are not.
applicable Lo the Company. ) ‘

Further, since the Central Government has till date not prescribed the amount of
cess payable under section 441 A of the Act, we are notin a position Lo comment

upon the regularity or otherwise of the Company in depositing the same.

According to the’ information and explanations given 1o us, no undispuied
amounts payable in respect of provident fund, mncome-tax, service tax, cess and
other undisputed statutory dues were outstanding, al {he year end, for a period of
more (han six monihs from the dalte they became payable.

According to the information and;explanation given to us, there are no dues of
income tax, sales-tax, wealth tax, service tax, customs duty, excise duly and cess

~ which have not been deposited on account of any dispuie.

(x1i1)

The Company has been registered for a period of less than {ive years and hence

we are not required to comment on whether or not the accumulated Josscs at the
end of the financial year i§ fifty per cent or more of its net worth and whether i

has incurred cash losses in such financial year and in the immediately preceding

financial year.. :

The Company neither has any borrowings from a financial institution, banks nor
hag issued any debentures; ‘therefore default in repayment of dues 10 debenture
holders, financjal institulion ora bank does not arise. :

According to the ‘nformation and explanations given to us and based on the
documents and records produced (o us, the Company has not granted loans and
advances on the basis of security by way of pledge of shares, debentures and
olher securities. : g

In our Qpinion; the Company-is not a chit fund or a nidhi / mutual benefit fund /
society. Therefore, the provisions of clause 4(xiii) of the Order are not applicable
to the Company. )

In our opinion, the Company is not dealing in or trading in shares, securities,
debentures and other investments. Accordingly, the provisions of clause 4(xiv) of
the Order are not applicable to the Company. =
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Audit repart off Mlmu Property Solutions Private L nmlc.d - .

- For the yewr ended March 31,201 ) '

()
{xvi)
(xvit)
(xviii)

{xix)
| oy

{xxi)

ol

F mn Reg,lst:alion No.: 3010031

per Hemal Shah
Partner

According (o the information and explanations given (o us, the Company fas not-
given any guar amcc for loans taken by others from bank or financial m‘;utullons

The Company did nol have any term loans outstanding during the year.

According 1o thé mfmmanon and explanations given to us and-on an overall
examination of the balance sheet of the Company, we report that no funds raised

on short-term basis have been used for long-term investment.

‘The Lompam has not made any prefcrennal allotment of shares to parties or
companies LOVGlCd in thu register maintained under section 301 of the Act

The Company did not have any outstanding deb_t_e_ntures during the year.

The Cbmpany has not raised any money through a public issue during the year.

Based upon the audit pnocedurcs performed for the purpose of reportmg the frue Lo

and fair view of the financial statements and as per the information and
explanations given by the management, we teport thal no fraud on or by the .
Company has been noticed or reported during the course of our audit.

g L
R. Batliboi & Cuo.

‘Membership No.:42650

Place: Mumbai
Date: June 20, 20]
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Kshitij Praperty Sofutions Private Limited
(formerlv known as Kshitij CapitaLand Mall Management Pvt. Ltd.) T
Balance Sheet as ot March 31, 2011
: Schedule Mareh 31,204 March 31,2060
. Rs. Rs. 2
SOURCES OF KFUNDS 7
Shareholders' Funds
Share capiial _ ! 6.340.000 _ 6.840.000
Reserves and Surplus o : -
Sccurities Pramiom . - 2 43.160.000 43.160.000
50,100,000 30,000,000
APPLICATION OF FUNDS -
fixed Assets
Giross hiock 3 3263310 . 4,002,965
Less: Doprogialion S 2502606 c LR L
Net black T i ) 1 A6t 70 2086598
Deferred Tax Asset, nel - P - -
ieter note 5 of Schedule 8) : ) ' '
Current Assets, Loans and Advanees: d
Sundry dchiors : 1283738 1,391,498
Cashand bank Palanees ) 4.4932.897 1,331.219
Loans and advances 4.861.5106 4,853,142
e 11078154 ) 1,575.859
Less: Current Lisbilitics and Provisions 5 _ 4512, 072 4.812.947
Net Curreat Assets 6.533.979 2762912
| ' Profit and Loss Account ' 2003317 43 1301190
: " 20,190,000 50,000,004
Motes {0 pecounis g ol
The schedules referred Jo above form an integral part of 1he Balance Sheet
CAS p@ szﬁ/%awm
" For 5. R: BATEIBOL & co. . For nind o behalf of the Board of Direst \Pmif
Fiem Regrstr Hion No.: 361003E Kshitij Property Solutions Pvighrd. f
Chartered . /[
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Kslut:_] Property Setutions Private Limited
(formerly known as Kshiti} Caprtannﬂ Mn[] ivianagement Pvt. Litd.)

Prof‘t amd Loss' Account for the year ended March 31,2011

S

Schecjule . Year ended Year cnded
March 31, 2011 March 31. 2010
" Bs. Rs,
INCOME - : o
Mall management fees {TDS Rs 13 77.519/- (prev:ous year Rs.9,84,391/-)] 11,648,864 . §.408.851
Less: Service lax : 1,143,162 : 788,034
) 10305767 © 7.620817
Other income - Interest fncome : : . 126,264 25,352
[TDS Rs. NIL {Previous year Rs, NIL}| _ ‘
‘ ' 10,632,031 7,646,169
EXPENDITURE .
Personnel sxpenses ) & : 5930925 .. 4,175,451
Administration and other expenses 7 692,317 3,509,331
Depreciation . ' 3 670,053 . T2L.568
Provision for Doubtful Debts ‘ e . 982,935
- 7:283.205 9300285
Profit / (Loss) before tax ‘ . © 3,338,736 (1,744, 1E6)
Provisit;n for tax: ) Y
Comenttax . - | + 191,563 .
Deferred tax " . - ) -
Fringe benefittax  ~  ° : .
Profit / (Loss) after-tax - ' TTA9.0T3 {1.748.116)
Balance brought forward i‘rom previons period . ] 45‘%150‘_490_ : tf:?,éi;ﬂﬁ:,j‘.ﬁi .
Balance carried fo Balance Sheet . 42,003,317 . 35,180,490

Farnings per share (Nominal value 0f‘sh:1rés Rs. 10 each) .
Basic and diluted - ) 4,60 (2.55}
{Refer Note 6 of Schedule 8) ;

Notes to accounts : §

The schedules referred to above form an integral pan of the Profit and Loss Account

_'F even di e

f\sper?m .. W

For S R BATL Bol &CO.
Fiem Registration No.: 301003E

Charteréd Ae@:ﬁa

per Hemal Shak Y Director
Partner i )

Membership No, 42630

Place : Mumbai : Place : Mumbai

Date . . . . . Date
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Kshmj Property Solutiond’ Pvl Ltcl
{formerly Known as Kshitij Capitaland Mall Mnnngcmem Pet. Ltd}

Cash Flow Statement (or the year ended March 31,204

; . Year ended Year ended
: March 31,2011 March 31,2010
A, |Cash Flow from Opzrating Activities
Net Loss/Profit before Tax 3.147.173 {1,744,116)
Depregintion 670,053 722.568
Pravision for Leave Encashment & Gratirity 467,338 338.946
Provision Far [ngome fax 191,563
Operating Praﬁt bafore working sapital cilanges 4,476,127 ~ (682,602)
Adjusted Fors-
{Increasel Dpgrease in Sundry Dabtoss i 107,760 160,398
#Inerease) Decrease in Loans and Advances . (8,374) (1,276,697)
Tngrense! (Deprense) in Cuprent [iakiliies und provisions (925.676) 1,663,744
1Advance tax paid - -
Net Cash genér‘a:te'd frem Operating Activities (A) 3,645,837 (194,957)
B. |Cash Flow from [nvesting Activities
(Purglrase) Salc of Flsed Assets (44,159) 183,393
Net. Gasir-,fge,n.\érat.eii1-rmm !'!J.V!éﬁti-![gA.,C.ti\'iﬁfs- B {44,139 183,293
€. [Cash Aow from ‘Ei.nh#;ncmﬁg Antivitics - <
"i_\let-Caqlga;‘gggg:-‘gzéﬂ.t;m_m E@in-ang'ing Activities (C} - -
tet Inerease in Ciish angh ‘Ca_six,'ﬁ_‘:f; uivalent during the year (A+B+C) 3,601,678 (L1]:564)
Cashand Cash.Gquivalents as gt the beginning of the vear (331219 ] 1,342,783
Cash and Cash cquivalents as on March 31, 201} 4,932,897 1331219
: Componénts of cash and cash eguivalents
Batances with banks in cusrent auopunts 4,928,996 1,329,199
Cash in hand (ncluding foreign currency) 3.900 2,020
4,932,897 1,331,219 |

As perﬁu rt of eyen dab
I i}

For 5, R.. BATL{BOI & CO.
Firm Registration No.: 301003E

For and on belial

\

fof the Board of Directors of

Chartered Acfouniants

per Hemal Shah
Partner .
Membership No: 42650 :
Place : Mumbai Prage : Mumbai
© Date 53
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" Kshitij Property Solutiony Private Limited
(formerly krown_as Kshitij CapitaLand Mall Management Pyt Ltd)

JE

.- Schedules fﬂrmiqg‘ part of the Balance Sheet ag at 31st March, 2011 ,'/
' - As at At at
' o March 31,2011 - Mareh 31, 2010
Rs. - Rs.

SCHEDULE 1

Slinre Capital

Authol'i.j-'cd i ,

1,00,00,000 (Previcus Yezr + 1,00.00.000) eqitity shares of Rs 10/- each - 100.000.000 100,000,000
TO0000,000 . 100,600,000

. lssued, Subscribed nnd Paid-up . :
6,834,000 {Previous Year : 6,84.000) equily shircs of Rs.10/- zach Tully paid up . 6,840.000 - 6,840,000
Qul oflhc aboye 6,384,000 {Previeus ycar 6.84.000) equity sha es ure field by o '
" Futse Cdpﬂal Holding Limited, 11olding Co.) :

-» 6,840,000 ;840,000

SCHEDULE 2 e ‘
Reserves and Surplus - ‘ - 7
Securities premium : ‘ 43,160,000 - 43,160,000

. 43,160,000 43,160,000
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Kshitij Property Solutions Private Limiter
tformerly known as Kshitif Capitaland Mall Management Pyt Litd.}

; Sc{m_dules' Fa;ming part of the Balance Sheet as at 3ist March, 2001~

As at

L i . ‘ : ) As at .

‘ ‘ - S March 31 101 - Marth 31,2010
SCHEDULE 4 .
Current assets, Joans and advances
Current assets

A Sundry dekgtor

(a) Debts due for-more than six months :-
Unsecurid, congideysi gnmk - -
Unsecnyed. considered doubstiul™ 982.935 983,935
{b} Other Debts X
Unsecaired, coiidensd grod. 1,283,738 1.391.498
: . 2206673 2374433
Less: Provision for deubtiué debts (98293353 (952,935)
_ ' [ 283,738 ¢ 1391498
B Cash and bank balaoces ‘ “ o .
Cash o ang: 3901 2,020
Balanes with schediled banks on = _
Gurrent-aceonn 4.928,596 [,32:199
D@pﬂsij.aceu.u.nl : - E
o -4,933.857 1,331,219 .
c Lnags and advrnces '
(Unsecuied, eonsidired aood urtess: ﬁthm\kbg stated) ‘ .
Adyanoas recoverphle’in, casli or Tn-Kind or Tor valié o be Yecelved _ 739.330 533.783
Advanice pistent of fncgme [#% e of prov 3 _ ' 4.112.308 4.209.121
Advyance: paymen of iringe benefit tax {net of provismm) . 9.678 10,238
XD FRENPLS
SCHEDULE S
Cueraiit Habilities anid provisions
Current liabilties
Sundry greditors .
(a) Toial ;auhimlﬁbuﬂ dues of Miern, Médiug und-Smal| 1"mupn<es -
(Refermotgno 3 of Schedu H
{b) Tokilt oytstinding dus of crednms other than Migre, Medipm and Small Fstes iy 2.662.272 3.002.917
Oitrer Batiifities o L L1256 1471084
’ 4,074,834 A4ATA001
Gratuily ' _ , 338390 22249
- Leave envashment : : ‘ 128,948
467318

4,542,172

K 85? )47_




" Kshitij Property Solutions Private Limited

(farmeﬂy known us Kshitij Capitaland Mall Manageshent Pvt. Ltd.

-

Schedules forming part of the Profit and Loss account for the year ended, March 31,2011

SCHEDULE 6

Personnet expenses
Salaries, wages and allowances
Contribution to provident fund and other funds

—a

_ Staff welfare expenses

Less*- Reimbursement towards personnel deputation

SCHEDULE 7

Administrative and other expenses
Rent and facilities compensation
Rates and Taxes
Insurance Charges
Communicalipn expenses:

Courier ¢harpss

Conveyance

Travelling expenses

Computer expenses and consumables
Printing and stationery -
Office Expense

Auditor's remuneration

Legal and Professional ¢harges
Books and periodicals

Bank Charges

Loss on sale of asset

Miscellenecus expenses

Less - Reimbursement towards expenses

Year ended Year ended
March 3§, 2071 March 31,2010
Rs. ) Rs.
6565438 4.439,072
- 163,062 - 186,784~
18.820 . 71,686
6,747,320 4,697,542
‘ . (816,395) {(522,091) -
5.930.925 4175151
63,19 1,613,541 .,
11,429 6.046 -
9,600 11,294
166,454 115,331
457
3.954 171398
84.595 35,542
6.026 46,663
41,159 13,568
178,850 131,600
1.435,174 1,176,075
- 2,208
800 (977)
. 37,744
. 387
1421617 3,520,510
(1.329,300) {(1,179)
692317 3.500,23}




Kshitij Property Solotions Private Limited

{formerly known as Kshitij CapitaLand Mall Management Private Limited)

/

SCH\E'D\ULE 8 : Significant Accounting Policies and Notes fo Accounts -

‘

§.  BACKGROUND :-

Safyam Mall Management Conipany Private Limited ('the Company’) was incorporated on 25
il. 2006 under the provisions. of Companies Act. [956. The name of the Company was
ed to Kshitij Capitaland Mall: Management Private Limited on 26” April, 2007 and.fo

jtif Properfy Solutions Private Limited w.e.f 7" May. 2008, The Company is mainly -
- engaged inproviding malt management service. o . i
The Company piovides property masagement and leasing services and: assists. in: mianaging
client relasions and promotional activities to.malls. The. Company’s management has planned:o
increase the client base specificiily taregting tesail propertiés in which Horizon or the Kshitij
Fund Wave. invested: Future Capital Holdings Limited. (he holding company, has cominitted 10 -
provide contipuing financial and operational -support to tie Cowpany for ils continted
operations in the foreseeable future. Accordingly, the financial statements have been prepared
under the going concern basis. ' o :

3. SIGNIFICANT ACCOUNTING POLICIES :-

(i) Basis of Preparation :-

The financial statements have been prepared to comply in all material yespects with’ the

Notiffed acchunting standard by Compdriies A¢counting $tandards Rules, 2006 and the Televant
proyisions of the-Companies Act. [956. The financial statgmenis have been prepared under the
teal cost convention o an acciual basis. The agceunting policies have been consisiently

wlied by the Company and.are consistent with those used v ihe previous year,

(it) Use of Esfimates :- °

The prepavation. of financial slatemgnts in conformity. with'.generally .aecepted accounting
principles requires- managensent to m HE jofs th
aponngs of assets and: Tiabilities and disclosure; of confjngent
firancial .stateiments and. the results of ‘operations during the: reporti
these esiimaies sig based upon management’s best knowledge of
actual resufts.could dilfer from these gstifriate o

(iti) ‘Fixed assets ;-

Pined nssets are stated 41 cost (or revalued amouits, s the case may be), Igss accumulated
depréciation. and impairment losses if any. Cost comprises of the purchase price and any
altributable: cost of bringing the asset to its working condition for its intended use. . .
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Kshilij Property Sotutions Private Limited : /

(formerly known as Kshitij-Capitaland Mall Management Private Limited)

(iinDep recintion :-

Depreciation is prgivided using the Straight Line Method as per the useful lives of the assets
estimated by (he management, or at the rates prescribed under schedule K1V of the Conipanies

Act, 1956 whichever is higher.

Rates (SLM) Schedule XIV

_ As per Management Rates {SLM)

' ' fstimate ' .
1} Office Equipment ' 4.75% L 4.75%
2y Compuigrs 16.21% ' 16.21%
Compuiers - 31.67% 16.21%
Cffice Equipment ' 31.487% 4.75%
~ Famituze . 31.67% 4.75%

5 .

Fined a,ss,e'tga‘-p.ip;mjms_ed costing less than Rs. 5,000/~ or tess individué&]y are fully dép_rr:ciated in

the vear of purchase.

(i) Impairment:-

The carrying amounts of assets ar@_'reviewed a1 each balance sheet date to see whether there is
any indication of impairment based on internal / external factors. An impairment loss is
recognized Wherever the carrying asmount of an assel exceeds its recoverable-amount. The
recoverable amount is the greater of the asset’s nef selling price and value inuse. In assessing
value in use, the esthuatid futare cash flows are discounted 1o their present valug at the

welghted average cost of capital.

Ar‘ter-impaim_mm, dcp;eciati'on is provided on the revised ecarrying amount of the assets over its
remaining usetul life,

A previously recognized impairment |0ss is increased or reversed depending on changes in
gircumstanees. However e carryipg value after reversal is not increased beyond the carrying

valug thal would have prevailed by charging usual depreciation if there was no impainent. -

(¥} Beveaue recoghitio

g e

-Mall Mapagement Fees is recognized in accordance with arrangements entered into with the
CustOmer. ’

rmmn,

T
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Kshitij Property Solutions Private Lam:ted

(vii) Foreign currency transt
Foreign currency ransactions:
(i) Initial recognition :-

\Forelgn currgney

(formerly known as Kshm} Cdp:taLand Mall Vlanagement Private Lun:ted)

/

{vi} Refirement henefits :-

The retiremént benefits in the form of Provident Fund is a defined contribution scheme and the
contributions are charged to the Profit and Loss account for the year when the contributions to
the respgetive finds are due. There are o other obligation other than the obhg'ulon payable o
the raspecle rusts.

_ Gratuity lighility is defined benefit obligation and is provided for on the basm of actuarial

valuation made 4t the end of each financial year,

Encashable short term compensated absences are provided for based on estimates. Long term
compensateq absences are provided for based on acwartal valuation. The actuarial valuation is
dorig as per the projected unit credil mefhod. : :

Actparial gaing and ltpsses are nnmed:ately taken to profit and Ioss _account and are not

-defefred

atign :-

irapsactions are recorded in the reporting currency. by applying to the foreign
currency amoun( the exglange. rate: between the reporting cuyrency and the foreign currency at
~the dale of the transgetion.

-(atg)-Canversmn -

Foreign currengy mongtary items are reported usmg the cioslng rate. Non -monetary itenis
whlch are carrigd in tecms of historical cost denominated in a foreign. currency are reported

© using {he exEhange rate al the gj'iis: af the ransaction: and non-monetary items which are carried

at fair value or orhu similar vglizalion denominated in a foreign ¢urrency are reported using the
exchange rates that exisied when the values were determined.

(i) Exchange differences i~

Exchunge difft forences arising on the sefilement of monetary items or on reporting Companys
monetary items ai rales different from those at which they were initially recorded during the

year, of repe;ms.d in preyigus financial statements, are recogntsed as income or as expenses in
the vear in which they.arise.



/

S Kshitij Property Selutions Private Limited L
(formerly known as Kshitij CapitaLand Mall Managemeat Private Limited)

{viil]_Prelimipary expenditure :-

~Preliminary expenses are charged to profit and loss account in the year‘in which it is incurred.

{ix} Income Taxes :-

{x)

(xi)

Tax expense comprises of current and defested tax, Current income tax is measured at the
amount expected to be paid to the fax authorities in accordance with the Indian Income Tax
Act. Deferrcd income taxes reflects the impact of current year timing differences between
taxable income and accounting income for the year and reversal of timing differences of earlier

years.

Deferred tax is measured based on the tax rates and she tax laws enacted or substantively
enacted at the balance sheet date. Deferred tax assets aie recognised only to the extent that
there is reasonable cerinty that sufficient future taxable ncome will be available against
which such deferred fax assets can be realised. In situalions where the company has
unabsorbed depreciation or carry forward tax losses, all deferred tax assels are recognised only
if there is virtual cerlainty supported by convincing evidence that they can be realised against
future taxable profits. k e '
At each balance sheet date the COMpany re-Hgsusses unrecognised delerred tax assets, It
recognises unrecognised deferred my assets the.ekten [hat it Has become reasonably certain
or virually certain, as the case may be that suffisient fujure-taxable income will be available
against which suely deferred fax asseis can be realised. '

The carrying anount of deferred rax assels are reviewed at gach balance shest datg, The
company wriles-down. the carrying amouni of a deferred tax asset-to the extent that It is no
longer reasonahly. certain of: virwally certain, as the case may be. that sufficient future taxable
income will be available against which deferred 1ax asset can be realised. Any such write-down
is revetsod o the gxtent that: it becomes reasonahly certain or virtualty certabn, as the casg may
be, that sufficiant future 1axable income wit] be-avallable '

Pyovisions :-

A provision is recognized when the enterprise has a present obligation as a resull of past event
and it is. probable. that an outflow of resources will be required to settie the obligation, in
respect of which a reliable estimare can be made. Provisions are not discounted to ifs- present
value and are determineq based on best estimate required to settle the obligagion at the balance
sheet date. These are reviewed at each balance sheet date and adjusted to reflect the eurrent best
sstimales. '

Farnings Per Share :-

Basic ¢arnings per share are calculated b)} dividing the net profit or loss for the period
atiributable to equity sharcholders (after deducting preference dividends and atiributable taxes)
by the weighted average nuinber of equity shares outstanding during the period. '

For the purpose of calculating diluted earnings. per staze, the net profil or loss for the period
atributable 10 equity sharsholders and the weighted gverage number of shares oulstanding
during the period are adjusted for the effects of all dilutive potential eguity shares.

PN
fod
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Kshitij Properly Solutions Private Limited

{(formerly known as Kshitij CapitaLand Mall Management Private Limited)

s

s

’

DUE TO SMALL SCALE INDU_STR-IAL UNDERTAKING :-

. The Company did not have any transactions with Small, Micro and Medium Enterprises as
defined under “Micro, Small and Medium Enterprises Develapmen( Act, 2006" and hence there

are no amounts due 1o such underrakings.

RELATED PARTY DISCLOSURE :-

Names of Related Parties where control exists irrespective of whether mansactions have

oceurred or not:-

L Relationship

Name of the Party, o

Haolding Compaly

Future Capital Holditigs Limited:

- Ultimate Holding Company.

Pantaloon Retail India Limifed  {(Holding
Cormpany of Future Capital Holdings 1.imited)

Enterprises  under common
control of the Helding Co.,

Kshitij Investment Advisory Company Limited

Key Management Personnel '

M Shishir Baijal (Director) and

. Mr. N, Shridiar (Director tpte 95/1172010).

Refer Annexure § for the ransactions with related partiés.

DEFERRED TAX ASSETS / LIABITIES :-

In view of the sianificant carried forward loss, no net deferced tax asset has been created by the
Company. Following are the components of the deferted tax assets and Tiabilities.

' As gt i ‘ As:at

March 31,200t| Mareh 31,2000
Deferred tay Hability o e
Depreciation ' 3,351,742/ 513783/
Defarred tax assets '
On expenses-disallowed w5 438 of Income Tax 1,58,848/- 1,15,208/-
Agt, 1961 T . -
On Prefiminary Expenditure NILT 807/~
On Unabsorbed Depreciation ©13.87,635/- o 13.21924/-
Deferred fax {Assets) / Liability (net) NIL " NIL

G oo o ‘S"
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Kshiti] Property Solutions Private Limited

(formerly known as Kshiti] ‘Capitaland Mall Management Private Limited)

EARNINGS PER SHARE :- R

Basic earnings per share (EPS) is cz;lcn.1|at¢d by di\‘}'-iding, the Net Profii / (Loss) for the period
atribuable 1o cquity sharehotders by the weighted average number of equity shares
outstanding during the period. There are no dilutive poteniial equity shares oustanding during

the period.

For the Year ended | For the period end&ﬂ

“March 31,2011 March 31, 2010

Net profit / foss) after tax {Rs) - 31,47,173 ' (17,441 16) |
Weighted average number of shares | - 684000 684,000
- [Rominal valie pef share (Rs) | 10, - 10
Earnings.per.share (1Rs) - 4,60 . (255

OPERATING LEASES :-

The Company hacl nol 1aken office premises on lease during the year,

Particulars Veur Ended March 31, | Year Ended March 31,
L 2011 : 2010
l.cage payments for the NIL ¢ 16,13,541/-

period (Net)
Future minimum lease
nayment , ‘ C
Not Jaler than oue year NIl 1608888~

Later than ong year Bl NIL NIL
1ot later than S vears -
Later than 5 years | ©ONIL _ NI

GRATUITY AND OTHER POST-EMPLOYMENT BENEFIT PLANS :-

The Company has a defined benefit gratuity and leave encashment plan, Every employee who
has completed (ive years or moreg of service gels a gratuity on departure at |5 days salary (ast
drawn salary) for ecach completed year of services.

The Following table suminaries the component of net benefit expense recognized in the profit
and loss account and amodints recognized in the Balance Sheet for the respeclive plans. '




Wshitij Property Solutions Private Limited
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(formerly known as Kshitij Capitaland Mall Management Private Limiied)

(A)' Deﬁneh‘Beneﬁt Gratuity Plan ;-

Profit and Loss Account -

/

'
I3
ll

Net employee benefit expenses (recognized in Salaries, Wages and Allowances)

Particulars Gratuity Gratuity
Yearended Period enided
Msrch 31,2011 | March 31,2010
Current Service cost 80,953/ 573550 |
Interest cast on benefit obligation 17.799/- 14,530/
Exhq_czed retrm on plan assets MIL TNIL
Net actuarial (gain)f Toss. recognized in the 17,147/ 56,567
period - -
Past service Cost CNIL T NIL
et benefit expenses T 15.899E 131432
Balance Sheef :- |
Detdils of Provision for Giatiity -
Partictlars. | Gratifly || Gratuity
: - Asaty - Asat
March3F, 20101 | March 31,2010 |
Defined beriefit Gbiigation I OTECS) BEFY CIIS)
Fair value of plan assets NIL ONIL
Less: Unrecognized past service cost’ - ONJL NIL
Plan Asset/(Liability). (3,38390/-) | (2,22.491/)

Changes in the present value of the defined benefit obligation are as follows:

ey _
saUBALT Y

g R

Particulars Grataity Gratuijty
Asat | ~ Asat

_ Mareh 31, 2011 | March 31,2010
Opening defined benelitoblighiion. 222,491/~ 1 181,627
interest Cost - 17.79%- 14,330/
Current Service cost 50,953/ 57,335/
Benefil paid NIE | (90,568/-)
Actuarial(gain)/lossey on obligaticn . L s T 59,567
Closing defined benefit organization 3,38,3907%- | 3224914
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Kshitij Propelty Solunom Private Llrmted

(formeﬂy known:as Kshitij Capitaland ] Wall Management Pr waﬂz Lm‘utcd)

Changes in the fair value oF plan assets are as follows:-

Total Actuarial Gain/( Loss) to be-recognized

Particulars ) Gratuity ‘Gratuity
: As at As at

L March 31,2011 March 31,2010
Opening fair vatue of plan-assets NIL NIL
Expected return NIL NI,
‘Contribution by employer NIL NIL
Benelt paid NIL NIL
‘Actuarial gains/ { losses) Nik NIL
Closing fair value of plan assets NIL NIL
NI NIL

The principal assumpticn ased in determining gramity.cb'ti:_{azions for the Company's plan is shown .

below:-
Particulars Gratuity Gratuity
March 31, 2011 | March 31,2010
in % in % {
Discount R,‘m. g00% 8.00%
Cxpected rate ol relurn o9 assus ' Nl NIL
Incrense in Com 3&1152;;10:& cost 6.00% 6.00%
| Employeé tirnover : NIL WL
(B) Defined Benefit Leave Encashment Plan ;- i
Profit and Loss Account:
Net Leave gncashiment expenses (recognized in Salaries. wages and allowances)
Paﬁiwlars Leave : Leave
Encashment Encashment
Year ended Year ended
. March 31,2011 | March 31,2010
Current Service cost C383d6r- 1 33,1271
(nterest cost on Benehit obligation 9.316/- 36,23 i
B:{pedtéd return on plan assefs NIL NIL
Net actuarial (gain)/ loss recognized in the period: - (35,169/) (37-7557#)
Past service Cost NIL (697721}
“Net Benefit expenses 12,493/~ BRI |
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Kshitij Property Solutions Private Limited

(formerly known a5 Kshitij CapitaLand Mall Management Private Limited)

- .. Balance Sheet :- '
Details of Prdﬁsion for Leave Encashment
Particulirs 1Leave “ Leave
: ) Encashment Encashrent
x Asal | - Asal
March 31, 2011 | March 31,2010
Defired benefit obligdtion (1.28,048/) (1.16455/-)
Fair Valug of Planassets NILT NIL
Less =~ Unrecognized past service cost . Nitj . NIC
Plan Asset/ (Liability) ' (1289485} | (1164355
Changes in present value of the defined benefit abligarion are as follows:-
Particulars Leave ' Leév&_
. Encasharent | Encaskment
Asal | As at
! s : Mareh 31,2011 [ Marck 31, 2010
Opening defined benefit obligation b G557 | . 4,352,883/
Tntérest Cost ‘ G316 | 36231 |
Cusgerit Service cost 18,346/~ 3387/
Benefit paid - NiL @7,8287) |
Actuarialgain)/10sses on obligation (35,1697 G.T7.9585 |
Clasing defined benefit organization 1285480 116455/~

Changes in the fair value of plan assels are as follows:-

Particulars Leave: Leave
Eiicashmieit Encastiment

- Asat! ‘ ‘As at

e e Mareh 31,2008 | March 31,2010
Opening fair valueof plan assefs. NG NIL
Expected return o NIL, N1L:
Contribution by-employer NIl NIL.
Benefitpaid o ISH ML
| Actuarial gains/{ losses) NiL.| NIL-
Closing fair valug of plan assels NIt NIL
Total Actuarfal Gain/( Loss) to be recognized | NIL NIL
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. Kshitij Property Solutions Private Limited
(formerly known: as Kshitij Capitab.and Mall Mauagement Privale Limited)

The principal assumption used in- determining’ gratuity obligations for the Company’s plan are
shown below:-

Particulars Leave Leave -
. Encashment Encashment
' As at © Asat
: March 31,2011 L7 Marel 31,2010
Discount Rate §.00% $.00%
Expected rate of retum on assets NIL| NIL
increase in, Compensation cost 6.00% 6.00% |
| Employee wrnover MNIL .. NIL

The estimate & figore selary increases. considered in actuarial valuation, lake account of inflation,
seniority, promotion and other relevant factors. such as supply and demand in the employment

masket.

Sinoe the Company has not funded its pratuity liability fund. there are no refum on the planned
L ASSULS.

9, AUDITOR'S REMUNERA [ION ;-

. The company has incurred (he following expenditure Wwards auditors remineration:- .
. : {Amountin Rs.)

¥Year ended Year ended

B March 31,2011 | Marchi31,2010.
Audit Fees & 15000 | 125,000/
Qut of Posket expenses ' T 385061 6,600~
- Total 178,850 | L3L600F

10. EXPFENDITURE [N FOREIGN CURRENCY :- .

The Company has nat incurced any expendite in foreign currency .
11. The figures for the previous period have been re-groupedfre-arranged wherever ecessary.

a&“(‘!\i\iﬂfﬂ{) -

As ;gr our Report of eyen date
'R, Batliboi & Co. For and on behalf of the Board of Directpyi.,

For
Firm Registration no, 303003€ Kshiti] Property Solutions Private Limifed
Clhartered Accountants ey ' A }
. AL LT P i
3 TN s
: Ny J& ey : :
Per Hemal Shah. {i}iﬂ'\,}@} A —77 ' A IO T '
Partuer \f%‘ “:'*'gi’b;i”{:ra, Br - : f"’:: 4
Membership No. : 42650 R e
Pace : Mumbai Place : Mumbai
Date 7 - "3 e f_éf‘.':":”'::f“n\ Date 1 v .- .
¥ f 2 BRA G WE T D i aneg
£ 0 JUL 28880 B SR PRI R

S

Fip, i



Kshiti] Property Solutions Private Limited
(t‘ormer!y krown as Kshitij Cap;ml..and Mall'Management Private Limited)

Trggggglgns with Related pagles

Annexyre L of the Note 4 to the Schedule § of the Finencia) statements

v

At i Rupegs

Relationship “Perivd / Yar 'Eiﬂldiiagj(!aﬁp’any Ultimate Holding Enterpriscs under gtﬂk'w;y' anapenion Tolal
’ ended Co, cotmiagon G troi’ - Personmel
¥ Dfilaium,{,,Co, ] :

Operaling expenses 2(1M0-11 ] 100;d00 - - - 140,000
reimbursed by the company

T009-10 17,332 53,300 1,995,591 - 2,066.293
_E-‘-ixediéssets;intangible- T A010-11 - . -
assets-sold .

2009-10 - - 103,744 05,741
Closing Balances - - - N
Payable-cg;nr'e:rit Ade 3610-11 992270 . [249.953 1 I.906.66]'. 3,255.8684

A : TR 1907534 - 3,157,487




. Kshitij #roperty Solutions. Frumol imdted
(Formerly knowa ss Kshitij Capitaland Mall \I al a;,crnml Prwnh Limited)

Batance Sheel Abstract and {ompany’s Geuural Business Profite.

Registration Details

"

£ Registration No.

State Code
Balanicesheet Date

Cupilal Raised During ¢he year {Rs. s 7 housand)

Puibie lssue - j
fighys Issue i ;

Ronys [ssue:
Private Placemsénl

Teqnd Liahilities
Totl Assats

Sources of Funds

Puid up Capital
Bhare apulication money pending allotment
Reserves and Sarplus )

Seeurisd: Lanurg ) ) ]
Unsecyred Loans

Dutigrrod Tax Lisbilitigs, el

Toial B

Applieation of Funds

[Met Pixed Agseis Tncluding {‘apﬂﬁl Wip
byestmeins

Nt Current Asscts
Migeellanenus Expenditnre

Acpumuluicd Losses
Tol

1Y Performance of Company (Rs. In Theusand)

Turnover

Total Exgetditaie

Protit / {Lags) Before Taxation

Proiit /. {losy) After T axtin

Tamings per share: fannualised)

Dividend rae ¥

Pasition of Mobilisation and Deployment of Firnds { Rg in Thouszad)

UHIIOMH2006FTC1 61374
n ;
Mareh 31,2001

20102041

Nk
NIL
2 NI,
NIL

SN0

r A
i 50,004

0,840

ATe0

30,600

42003
30,010

165:633
1 7203
133
2147
460
NIk

Generit Names of principal produets # services of Contpany. {as pur monetary terms)

T Code No. (ITC Code)
Produet Deseription

For and on hehall of thc Board of Dircctars of
Kshiti] Property Soli Gans Private Limited ’
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