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DIRECTORS' REPORT

The Shareholders,
WEST GUJARAT EXPRESSWAY LIMITED

Your Directors have pleasure in presenting thehFAhnual Report along with the
Audited Accounts for the financial year ended Maddh 2010

FINANCIAL RESULTS:

The financial results of the Company are as under:

For the year ended For the year ended
31.03.2010 31.03.2009
(Rs. in Crores (Rs. in Crores
Total Income 38.71 39.89
Total Expenses 55.32 49.25
Profit Before Tax (16.61 (9.37)
Less Provision for Tax 4 0.82
Net Profit After Tax (16.61 (8.54)
Transfer to Debenture Redemptipn - -
Reserve
Balance carried forward (20.62) (4.01
DIVIDEND:

Your Directors are unable to recommend any dividiendhe period under review
OPERATIONS:

Your company continued to maintain the Jetpur- Gdn&ajkot project road and
Rajkot Bypass project road to high quality standaathid in accordance with the
contractual requirements. The company has auctigdhedtoll collection on these
project roads.

DIRECTORS:

During the year under review, Mr Harish Mathur bagn appointed as an Additional
Director with effect from August 1, 2009. In accande with the provisions of the
Companies Act, 1956, resolutions seeking approvalthe members for his

appointment have been incorporated in the Notigh@forthcoming Annual General
Meeting and the explanatory statement thereto

Mr Mahesh Babu and Mr Mukund Sapre resigned aschairs of the Company with
effect from November 23, 2009 and December 2, 2#¥pectively. The Board
placed on record its sincere appreciation for théiable guidance and support
rendered by them



Mr M K Mohan and Mr Cherian George, Directors o€ t@ompany are due for
retirement by rotation and are eligible for re-appoent

AUDITORS:

M/s A F Ferguson & Co., Chartered Accountants,reetit the ensuing Annual
General Meeting of the Company and have expressadwillingness to continue as
Statutory Auditors, if re-appointed

DEPOSITS:

Your Company has not accepted any Fixed Deposriiegithe period under review
CORPORATE GOVERNANCE:

Four Board Meetings were held during the year uneddew on May 5, 2009, August

1, 2009, November 23, 2009 and March 22, 2010.nthebers of meetings attended
by the Directors are as under:

Sr. Name of Directors No. of Board Meetings attended
No. Meetings held
during tenure
1 | Mr. Pradeep Puri 4 2
2 | Mr. Ramesh C Bawa 4 2
3 | Mr. Cherian George 4 4
4 | Mr. Avinash Bagul 4 4
5 | Mr. MK Mohan 4 2
6 | Mr. Mahesh Babu 3 0
(upto November 23, 2009)
7 | Mr. Mukund Sapre 3 3

(upto December 2, 2009)

8 | Mr Harish Mathur 3 3
(w.e.f. August 1, 2009)

The Audit Committee has been constituted by the @amw for observing good
corporate governance and have focused attentidheoaffairs of the Company

The Audit Committee is comprised of Mr R C Bawa, Rhadeep Puri, Mr Cherian
George and Mr Harish Mathur. The Audit Committeet three times during the year
under review on May 5, 2009, August 1, 2009 andévawer 23, 2009

PARTICULARS OF EMPLOYEES :
There are no employees in respect of whom therseateis required to be prepared

pursuant to Section 217(2A) of the Companies ABg6lread with the Companies
(Particulars of Employees) Rules, 1975



DIRECTORS RESPONSIBILITY STATEMENT:

Pursuant to Section 217(2AA) of the Companies A8§6 (“the Act”) the Directors
based on the representations received from theaBpgmManagement, confirm that:

(a) in the preparation of the annual accounts, fiiGable accounting standards
have been followed along with proper explanatiotatiey to material
departures;

(b) they have selected such accounting policiesagpdied them consistently and
made judgments and estimates that are reasonableratent so as to give a
true and fair view of the state of affairs of then@pany at the end of the
financial year and of the Loss of the Company lfat period;

(c) they have taken proper and sufficient care f&r maintenance of adequate
accounting records in accordance with the provssiaf this Act for
safeguarding the assets of the Company and foeptieng and detecting fraud
and other irregularities;

(d) they have prepared the annual accounts on @ goincern basis
FOREIGN EXCHANGE EARNINGS AND OUTGO:

There was no income/earning or outgo of foreigrharge during the period under
review. Since your Company does not have any matufag facility, the other
particulars in the Companies (Disclosure of Paldiauin the Report of Board of
Directors) Rules, 1988 are not applicable

ACKNOWLEDGMENTS:

The Directors wish to place on records their appten for the continued support
and co-operation by Relationships with Shareholde@entral and State
Government/Agencies, Bankers and Regulatory Autiberiemained excellent during
the period under review. Your Directors are grdté&iuthe support extended by them
and look forward to receiving their continued sup@md encouragement.

For and on behalf of the Board

Sd/- Sd/-
(Director) (Director)

Date : May 10, 2010
Place : Mumbai



A = F- Fe rg u so n & co' Chartered Accountants

12, Dr. Annie Besant Road
Dpp. Shiv Sagar Estate
Worli, Mumbai - 400 018
india

Tel : + 97 (22} 6667 9000
Fax:+ 91 (22) 6667 9025

AUDITORS’ REPORT
TO THE MEMBERS OF
WEST GUJARAT EXPRESSWAY LIMITED

NS

b

We have audited the attached Balance Sheet of WEST GUJARAT EXPRESSWAY LIMITED
(“the Company™) as at 31st March, 2010, the Profit and Loss Account and the Cash Flow
Statement of the Company for the year ended on that date, both annexed thereto. These financial
statements are the responsibility of the Company’s Management. Our responsibility is to express
an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the auditing standards generally accepted in India.
Those Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatements. An audit includes
examining, on a test basis, evidence supporting the amounts and the disclosures in the financial
statements. An audit also includes assessing the accounting principles used and the significant
estimates made by the Management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

As required by the Companies (Auditor’s Report) Order, 2003 (CARO) issued by the Central
Government in terms of Section 227(4A) of the Companies Act, 1956, we enclose in the
Annexure a statement on the matters specified in paragraphs 4 and 5 of the said Order.

Further to our comments in the Annexure referred to in paragraph 3 above, we report as follows:

(a) 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 it appears from our examination of those books:

o
o
Nt

(¢) the Balance Sheet, the Profit and Loss Account and the Cash Flow Statement dealt with by
this report are in agreement with the books of account;

(d) in our opinion, the Balance Sheet, the Profit and Loss Account and the Cash Flow
Statement dealt with by this report are in compliance with the Accounting Standards
referred to in Section 211(3C) of the Companies Act, 1956;

-
LS

st



\T

A.F.Ferguson & Co.

(e} in our opinion and to the best of our information and according to the explanations given to
us, the said accounts give the information required by the Companies Act, 1956 in the
manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India:

(i) in the case of the Balance Sheet, of the state of affairs of the Company as at 31%
March, 2010;

(ii) in the case of the Profit and Loss Account, of the loss of the Company for the year
ended on that date and

{(ili) in the case of the Cash Flow Statement, of the cash flows of the Company for the year
ended on that date.

On the basis of the written representations received from the Directors as on 31% March, 2010
taken on record by the Board of Directors, none of the Directors is disqualified as on 31 March,
2010 from being appointed as a director in terms of Section 274(1)g) of the Companies Act,
1956.

LAt

For A FFERGUSON & CO.
Chartered Accountants
(Registration No. | E%{}éé\?ﬁ}
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U.M Neogi

Partner

(Membership No. 30235)
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MUMBAIL May 10, 2010
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12, Dr. Annie Besant Road
Gpp. Shiv Sagar Estate
Worli, Mumbai - 400 018
india

Tel 491 (22) 6667 9000
Fax: + 91 (22) 6667 9025

ANNEXURE TO THE AUDITORS’ REPORT

(Referred to in paragraph 3 of our report of even date)

(i Having regard to the activities of the Company and the nature of the business
of the Company, clauses 4(i)(c), 4(ii), 4(iii), 4(v), 4(vi), 4(viify, 4(xil), 4(xiil),
A(xiv), 4(xv), 4(xvi), 4(xviii), 4(xix) and 4(xx) of paragraph 4 of CARO are
not applicable.

(i) Inrespect of its fixed assets:

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

(b) The fixed assets were physically verified during the year by the
Management which, in our opinion, provides for physical verification of
all the fixed assets at reasonable intervals. According to the information
and explanation given to us, no material discrepancies were noticed on
such verification.

(iiiy  In our opinion and according to the information and explanations given to
us, having regard to the explanation that some of the items are of a special
nature and comparable alternative quotations are not available. there is an
adequate internal control system commensurate with the size of the
Company and the nature of its business with regard to purchases of fixed
assets and the sale of services. During the course of our audit, we have not
observed any major weakness in such internal control system.

(iv)  In our opinion, the internal audit functions carried out during the year by a
firm of Chartered Accountants appointed by the Management have been
commensurate with the size of the Company and the nature of its business.

(v) According to the information and explanations given to us in respect of
statutory dues:

{(a) The Company has been regular in depositing undisputed dues,
including Tax Deducted at Source, Tax Collected at Source, and
other material statutory dues applicable to it with the appropriate
authorities.

[

(b)  There were no undisputed amounts in respect of the material
statutory dues referred to above in arrears as at 31st March, 2010 for
a period of more than six months from the date they became payable.

t el

E









10



11



12



13



14



15



16



17



18



19



20



21



22



23



24



25



26



27



28



29



30



