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Dear Stareswnens,

It gives me immense pleasure to welcome you all to
the 23 Annual General Meeting of your Company. I
would like to begin by thanking you all for making it

convenient to attend the meeting.

The Directors’ Report and the final accounts of the
Company for the financial year ending 31 March,
2012 have already been provided to you. With your

kind permission, I take them as read.

Ladies and Gentlemen, you will recollect, immediately
after taking over as Chairman & Managing Director
in September, 2011, I had the honor of addressing
you at last year’s AGM. Today, I feel proud to meet
you again after completion of an eventful first year as
CMD of this prestigious organization. I extend my
profound gratitude for your continuous patronage,
encouragement and support and acknowledge with
humility, the confidence and certitude you reposed
upon me.

The completion of year 2011-12 is marked as two
decades of successful commercial operations of your
Company. Needless to say, the journey has been
exhilarating as well as astound for an organization
which started its modest operations in FY 1992-93.
I am happy to share with you that we had crossed
many milestones in FY 2011-12. The turnover of
the Company as on 31 March, 2012 reached five
figures, crossing I 10,000 Crore and the Net Profit
above X 3,000 Crore for the first time, a visible growth

surpassing expectations of all. Similarly, on physical
assets front, while number of sub-stations under
operation reached 150 and transformation capacity
crossing 100,000M VA mark, the transmission network
is poised to cross over 100,000 Circuit km in this year.

Keeping pace with changing business environment,
your Company, this year, has set its ‘Vision’ to be
“World Class, Integrated, Global Transmission
Company with Dominant Leadership in Emerging
Power Markets Ensuring Reliability, Safety and
Economy” and aligned its mission and objectives
accordingly. I am confident that with your support
and with dedication of committed workforce, your
Company is well geared-up to realize its ‘Vision'.

Before Moving Forward, Let’s Look at the
Economic and Business Milieu

The financial year 2011-12 has been a challenging
year. Despite the economic uncertainties in the West,
geo-political disorders in Middle East and general
slowdown across Asia, India continues to experience
differential growth in many key areas of development
and is seemingly poised to undergo accelerated
development. The global environment has, however,
impacted growth story of many Industries in our
Nation. Even in such a scenario, your Company has
been able to outperform in all areas of its operations.

Indian economy is amongst the fastest growing
economies of the World and being hailed as an
emerging economic superpower with its average
growth rate of about 7% per annum, even during the
years of financial crisis. If it is to sustain this growth
rate for the next 20 years, we need to quadruple our
present power generation capacity of about 200GW.
Towards this direction, about 55GW has been added
during XI Plan alone, which is about two and a half
times of the X Plan capacity addition and more than
the combined capacity generation during the VIII,
IX and X Plans. The share of the private sector in the
capacity addition has gone up substantially from 10%
during the X Plan to 33% during the XI Plan and it
is envisaged to be more than 50% in the XII Plan.
Though, India is one of the largest energy producers of
the world, its per capita primary energy consumption
is only 820kWh against the world average of about
3300kWh. With the development taking place in the
Country, it is projected that India would become the

3 largest energy consumer by the year 2020 after
USA and China. As Economic Growth Rate provides




insight into general direction and magnitude for the
nation’s overall economy, setting up of adequate and
efficient infrastructural facilities becomes inevitable for
prolonged sustenance. Therefore, enormous challenges
stand in front of all the utilities in power sector towards
tulfilling the objective of providing reliable, quality,
and affordable power, on demand to all categories of
consumers.

POWERGRID - Where Meeting Challenges is
a Way of Life

Your Company continued to maintain its high
reputation and brand “POWERGRID” by
commissioning the transmission system, as per the
agreement for evacuation of power from the first Ultra
Mega Power Project in the Country at Mundra in
September 2011, despite most challenging conditions
like, environment & forest clearances, passing through
tough terrains in creek area of Arabian Sea, severe
right of way problems, excessive water logging due to
heavy rains, etc..

Your Company has again demonstrated its operational
excellence by restoring 400kV Wagoora-Kishenpur
D/C Line, which broke down due to heavy snowfall
in the area in a record time. This transmission line
traverses through south of Pir Panjal range and
connects the Kashmir valley to the Northern Grid
as the lifeline for the Valley. For the first time in the
history of the Company, our maintenance team reached
the fault location with the help of defence helicopter
to attend the restoration work, at an altitude of 6700ft
in 4-5ft of snow and in the biting cold temperature of
—3° to =7°C, and ensured restoration of power supply
to Kashmir valley.

Performance Highlights

Friends, FY 2011-12 was a year of outstanding
performance in all fronts for your Company.

On the front of project implementation, your Company
displayed an excellent performance by adding about
10,600 Circuit km of transmission lines, 15 new
sub-stations and transformation capacity addition
of more than 30,000MVA to its large transmission
network.
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On the operational front, your Company surpassed its
own records by maintaining high availability of 99.94%
of its vast transmission network of over 95,850 Circuit
km of Extra High Voltage transmission lines, 157 sub-
stations and transformation capacity of 144,300M VA
(as on September 14, 2012), the highest availability
attained by the Company since inception. Further,
the number of trippings per line was also contained
at optimum level of 0.59, which is comparable with
international benchmarks.

During the year, investment approvals were accorded
for 43 new projects with an estimated cost of about
% 39,225 Crore involving about 16,900 circuit km
of transmission lines, 22 new sub-stations and
transformation capacity of about 56,000MVA and
HVDC terminal capacity of 3,000MW and OPGW
cable laying project of 16,200 km, which were taken up

for implementation.

On the financial performance front, an all time high
Asset Commissioning of X 14,021 Crore was achieved,
which is almost double as compared to ¥ 7,313 Crore
in last fiscal. A capital investment of I 17,814 Crore
was also made, a significant increase of nearly 50%
over last year, which is highest so far in the history of
the Company in a Financial Year.

-.—r..

1
L




For the first time, the turnover of the Company scaled
to ¥ 10,785 Crore with Net profit of X 3,255 Crore,
which is 19% and 21% higher respectively compared
to previous financial year. Enhanced business activities
in Consultancy and Telecom businesses have also
contributed to the growth in Net Profit of the
Company.

Enhancing value for shareholders has always
been of utmost priority and I believe that your
Company has come up to your expectations in this
endeavor. Your Company continues to expand its
portfolio in consultancy business, both domestically
& internationally and presently, 115 domestic
consultancy assignments having project cost of about
< 19,000 Crore are under execution. In its efforts to
realize the ‘Vision’ of becoming a global transmission
Company, your Company made its debut foot print by
garnering business in four (4) more countries during
the year, namely Myanmar, Kenya, Ethiopia and
Tajikistan, thus making its presence to Eleven (11)
countries. During the year, a General Cooperation
Agreement was signed with “Gulf Cooperation
Council Interconnection Authority” at Dubai, a
Memorandum of Understanding signed with Kenya
Electricity Transmission Co. Ltd. and Ethiopian
Electric Power Corporation for providing assistance
in development of power transmission network in
respective Country. Your Company has also set up
its first international Joint Venture Company, ‘Power
Transmission Company of Nepal Limited (PTCN)’
in Nepal, for implementation of Nepal portion of
Muzaffarpur (India) - Dhalkebar (Nepal) transmission

line under India-Nepal interconnection.

In support of the Govt. of India’s initiative of Rajiv
Gandhi Grameen Vidhyutikaran Yojana, your
Company created infrastructure for electrification in
9,358 villages and provided Service connections to
about 6.783 lakh BPL houscholds during FY 2011-12.
Cumulatively, till March, 2012, infrastructure has
been created for electrification of 64,803 villages and
service connections have been provided to about 33.57

lakh BPL households.

Technology Leader

Your Company focusses on creativity and inclusive
innovation for development of new transmission
technologies and Research & Development activities.
I am happy to share with you that the dream of
developing world’s highest transmission voltage level
of 1200kV UHV-AC has become a reality with the
test charge carried out at the National Test Station at
Bina in Madhya Pradesh in February, 2012. Currently,
field tests are under progress. This technology has been
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fully developed indigenously with the collaborative
effort of 35 Indian manufacturers under Public Private
Partnership.

The Company’s first #800kV HVDC multi-terminal
transmission system for bulk power transmission from
Biswanath Chariali, Assam in the North-Eastern
region to Agra in the Northern Region, about 2000
km, is under implementation and upon completion,
this system will be amongst the world’s longest +800kV
HVDC multi-terminal system with power transfer

capacity to the tune of 6000-8000MW.

Your Company is also exploring application of High
Temperature Superconductor cable in Indian power
system as it offers very high power carrying capacity
at lower voltage, besides extremely low losses, for
effectively addressing the Right of Way issues as the
cable is embedded in the earth.

HVDC Technology is presently being sourced
mostly from outside the country. Towards indigenous
development for making the country self-reliant, your
Company has taken initiative for open collaborative
effort with indigenous manufacturers for development
of HVDC/FACTS technology and HVDC/FACTS
equipment manufacturing facilities. This effort will
help to develop HVDC/FACTS projects in a cost
effective manner and it will enable us to introduce more
HVDC Transmission system/ FACTS devices in the
grid, which will ultimately enhance the transmission
capacity and make the transmission systems more
robust.

1200 kV Transmission Tower




Moving Towards One Nation - One Frequency

During the FY 2011-12, inter-regional power transfer
capacity of 5,600 MW was added with commissioning
of Rourkela-Raigarh 400kV D/c, Sasaram-—
Fatehpur 765kV S/c & Gaya—Balia 765kV S/c lines.
With the year’s addition, the inter-regional power
transfer capacity of National Grid was enhanced to
28,000MW at the end of XI plan, doubling the capacity
of 14,100MW as at the end of X plan. Commissioning
of these inter-regional links has strengthened the
inter-regional grid capacity of Eastern Region with
Western Region and Northern Region. Currently, our
Country is operating as one of the largest synchronous
grid in the world, with integrated Northern, Western,
Eastern and North-Eastern regional grids having
total installed power generation capacity of 153GW.
Marching towards the realizing the dream of “One
Nation — One Frequency”, Southern Regional grid
is envisioned for synchronous interconnection by
first quarter of 2014 with the completion of Raichur-
Solapur 765kV transmission system.

Conclusion of XI Plan and Beginning of XII
Plan

With the end of FY 2011-12, the XI plan has also
been completed and I am happy to share with you that
your Company may be the only PSU in power sector
and amongst few select PSUs of Gol to have met/
exceeded the XI plan investment target. At the end of
XI Plan, a capital investment of about I 55,300 Crore
was made by your Company as against the target of
about X 55,000 Crore for development of inter-State
transmission system. This is more than about three
times of investment that have been made in X plan.

During the XI Plan, transmission network addition
of 33,500 Circuit km, 46 EHV sub-stations and
Transformation Capacity of about 65,000MVA was
achieved. This is highest capacity addition so far by
your Company under any plan period since inception.
I am happy to share with you that your Company
contributed 50% of total transmission network that
has been added in the XI plan on All-India basis.

Generation capacity addition of about 76,000MW
is envisaged during XII Plan, in which large number
of generation projects are coming-up in resource

rich States, i.e. Odisha, Jharkhand, Sikkim, Madhya
Pradesh, Chhattisgarh, Tamil Nadu, Andhra Pradesh

under private sector. For integrated development of
transmission system for these generation projects,
Eleven (11) nos. of High Capacity Power Transmission
Corridors have been planned. Your Company has
already taken up implementation for most of the
section of transmission corridors. Maintaining the
trend of more than doubling the capex in each five
year plan, your Company has planned a capex of over
% 100,000 Crore during XII Plan with current year’s
capex pegged at ¥ 20,000 Crore. Your Company has
put in place a robust road map and concrete action
plan for achieving the above investment programme,
for which investment approvals have already been
accorded for projects worth over I 84,000 Crore and
Contracts placed for over ¥ 70,000 Crore.

Grid Management by POSOCO

Grid Management function is being looked after
by Power System Operation Corporation Limited
(POSOCO), a 100% subsidiary Company of
POWERGRID. Our strong transmission network
and modernised RLDCs have facilitated inter-regional
energy transfer of about 58 Billion Units (BUs) across
the Country, as compared to about 56 billion units in
previous year.

In order to promote development of competitive
electricity market, Short Term Open Access (STOA)
in inter-State transmission was implemented since
2004 and that has facilitated for development of a
vibrant short-term electricity market. Under STOA,
24,109 transactions involving about 67BUs of energy
were approved compared to 19,883 transactions
and about 55BUs of energy during 2010-11. The
Company facilitated smooth flow of power across the
country effectively utilising the available transmission
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capacities, thus bringing much needed open access
and economical power to reality. This has resulted in
reduction of spot electricity market price from < 8-10
to X 3-4 in a span of three to four years.

Dear friends, the Indian Power Grid, had not
experienced any major grid disturbances during past
several years. However, the electricity grid experienced
two major disturbances consecutively on 30" and 31
July,2012. While the first disturbance aftected only the
Northern Region, the second one affected Northern,
Eastern, and North-Eastern Regions. However, the
essential loads were restored within 2 to 3 hours of the
incidents, which is one of the quickest restoration ever
carried out internationally and power supplies were
normalized completely on the same day of incident(s).
For eftective supervision & control over inter-State
Transmission System, we are taking all possible
corrective steps in line with the Electricity Act, 2003
and the Indian Electricity Grid Code to ensure that
such incidents do not occur in future. We have devised
mechanisms like Special Protection Scheme for load
shedding protocol and Utilities/Generators have
been sensitised about the need to draw / inject as per
schedule irrespective of system frequency, which is
pre-requisite for effective integrated safe operation of
grids. Your Company is also working for installation
of Grid Security Expert System to have a fail-safe
and reliable operation of the grid. As a step towards
maintaining higher grid security, the grid frequency
band has been further tightened from 49.5-50.2 Hz to
49.7-50.2 Hz w.e.£. 00:00 hours of September 17,2012
with the implementation of CERC (Indian Electricity
Grid Code) (1** Amendment) Regulations and CERC
(UI changes & related matters) (2" Amendment)
Regulations.

Telecom Business

Your Company presently has an all India Broad Band
Telecom Network of about 25000kms, which is likely
to be more than double in 2-3 years with multiple self
resilient rings for backbone as well as intra city access
networks connecting more than 200 cities and towns
across the country. Total Order Book of Telecom
business rose to ¥1,050 Crore from I 650 Crore in
previous year, an increase of 62%, despite the rough
weather in the telecom industry. Your Company added
eleven (11) new customers on its network during the
last year, further increasing its already illustrious list of
Customers, which include prime telecom companies,

Telecom antenna on transmission tower

prestigious Government Bodies and, International
Operators etc. In addition, the Company is also
planning to attract customers from entertainment and
broadcasting industry.

Your Company is partnering in implementation of
Govt. of India’s two prestigious projects - National
Knowledge Network (NKN), which plans to connect
all knowledge centres across the Country such as II'Ts,
IISc, etc. on high speed connectivity; and National
Optical Fiber Network (NOFN), which plans to
connect 250,000 Gram Panchayats through Optical
Fiber network. The NKN project is already under
implementation and yielded a revenue of about I 45
Crore during last year. A pilot project in Vizag (Andhra
Pradesh) has been undertaken for execution by your
Company under NOFN, wherein basic infrastructure
work is completed on September 15,2012 and Six Gram
Panchayats have been connected on to the network.
Further, your Company has also been allotted about
36,000 Gram Panchayats in four States viz. Andhra
Pradesh, Himachal Pradesh, Jharkhand & Odisha for
development & maintenance of NOFN network. The
work is to be carried out in about 89 districts covering
1,769 blocks across these four States, at an estimated
cost of about ¥ 3000 crore.

Linkages with Neighboring Countries

Your Company is playing a strategic role in formation
of a strong cross-Country SAARC grid for
effective utilization of resources for mutual benefits.
Interconnections between India & Bhutan and India
& Nepal are being further strengthened for substantial




exchange of power across the borders. Interconnection
between India & Bangladesh through HVDC back to
back link is expected to be completed by July, 2013.
An under-sea interconnection link between India and
Sri Lanka for which Detailed Project Report has been
prepared, is presently under discussion. Also, for a
feasible interconnection between India and Pakistan,
dialogue has been initiated at Government of India
level.

New Initiatives/ Developments

Your Company has taken initiative to use its resources
differently and is working across the institutional
boundaries to set up new standards of success.

Long strides in operational excellence

Your Company deploys state-of-the-art Operation
& Maintenance techniques at par with international
utilities for maintaining high availability of its
transmission systems. For optimum utilization of
manpower and resources, remote operation of sub-
stations from nearby sub-station was taken up and
about 32 sub-stations of your Company are presently
being operated remotely. Maintenance service hubs
have been established for the maintenance need of a
group of sub-stations rather than placing staff in each
sub-station.

Your Company is now set for a great leap in operation
of its facilities through establishment of state-
of-the-art and fully computerized & automated
“National Transmission Asset Management Centre
(NTAMC)” for centralized operation of various sub-
stations remotely and virtual manning. Construction
activities are presently in full swing. The centre is
expected to be functional by next year. This will not only
help in optimal utilisation of manpower & resources
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An artistic impression of proposed NTAMC

but also reduce the response time on restoration, in
case of faults & breakdowns.

In order to assess the health of vast transmission
infrastructure spread over the country, aerial
patrolling of transmission lines on trial basis using
helicopters are being undertaken for about 800km
of transmission lines, for which Contract has been
placed. This measure will not only optimize manpower
requirement for patrolling but also helps in error free
identification of faulty section & speedy maintenance
of the assets. Options are also being explored for use
of Robots in transmission lines’ inspection for which a
demonstration project was undertaken on our Kanpur-
Ballabhgarh line and indigenous development of
robots is being explored.

Smart grid Solutions

Towards bringing efficiency and sustainability in power
sector for meeting the growing electricity demand with
security, reliability and quality, it is prudent to introduce
intelligence in all areas of power supply delivery chain
- generation, transmission and distribution, through
Smart Grid Technology solutions. Smart Grid shall
facilitate efficient and reliable end-to-end intelligent
two-way delivery system through smart transmission &
distribution system as well as integration of renewable
energy sources.

In this direction, your Company is developing a
Pilot Smart Grid/City in Puducherry which shall
be a Consumer-Utility interactive system covering
Smart metering, control & communication through
Advanced Metering Infrastructure, Power Quality
Management, Peak Load Management, Outage
Management System, integration of multiple forms
of renewable energy sources, Micro-grid, Storage
technology, Electric vehicle etc. The Pilot Smart Grid/
City is being developed through open collaboration
in these fields with 63 organizations. An MOU has
been signed between your Company and Electricity
deptt., Govt. of Puducherry for development of above
Pilot project and implementation is under progress.
Such unique endeavor shall go a long way towards
development of field proven Smart Grid technology in
Indian context which shall be replicable & scalable for
application in other utilities.

Your Company also intends to extend this Smart Grid
endeavor towards making of a Pilot Smart City, to take
care of other smart services for citizen such as security
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3D diagram of Smart Grid City

system, transport system, water management, m-public
services, smart building & home, m-education,
m-medical etc. in a holistic manner.

Apart from the Pilot Project of Puducherry, your
Company has also prepared Project Reports on
application of Smart Grid solutions on power
distribution for the towns like Firozabad, Bidhuna,
Shikohabad, Kanpur, Katra, Puri, Muzzafarpur,
Gulmarg, Charar-e-sharif etc.

Towards Smart Transmission, your Company has
formulated a Unified Real Time Dynamic State
Measurement Scheme (URTDSM) integrating State
& Central grids for full scale implementation of State-
of-the-Art Wide Area Monitoring (WAMS) using
Synchrophasor technology and the project is in the
process for implementation throughout the network.

Bagging the projects competitively

Friends, as you are aware the Tariff Based Competitive
Bidding (TBCB) has been made mandatory by Gol
from January 05, 2011 for constructing transmission
lines required for inter-State transmission sector. I am
happy to inform you that your Company successfully
forayed into this emerging competitive environment
and secured both the transmission projects that have
been invited by appointed Bid Process Coordinators
of Gol under TBCB, post January 2011. The winning
of two consecutive TBCB projects facing competition
from private sector firms re-affirms your Company’s
competency and leadership in the field of transmission
business.

Backward integration for competitive
advantage

Your Company intends to form Joint Venture
Companies with the prime producers of raw material
for manufacturing of major transmission equipment,
towards backward integration. In this direction, your
Company has signed MoUs with National Aluminium
Company Limited and Rashtriya Ispat Nigam Limited
to explore the opportunity of manufacturing of
aluminium & aluminium alloy electricity conductors
and transmission line tower & its parts, including
research and development. The manufacturing facility
at these plants, besides catering to the Company’s need

is also contemplated to cater to domestic/ international
market in future.

Sustainable Development - Mantra for Future
Growth

With the ever-increasing threat of climate change
and environmental degradation due to increasing
pollution, achieving and sustaining growth is a major
area of concern today. Friends, we have to give the
future generations a better and safe world.

Your Company, as a responsible corporate entity,
realises its obligations and commits itself to the goal of
sustainable development. To ensure our commitments
to maintain our strides in a socially responsible manner
is fundamental to our enduring delivery of sustainable
value for all stakeholders. We have taken multiple
initiatives on several fronts to curb carbon emission
and to foster sustainable development. In fact, your
Company has proactively followed the Environmental
and Social Policy and Procedures (ESPP) for the
conservation of forests and proper upkeep of flora and
fauna, including resettlement and rehabilitation.




Energy Efficiency

Your Company has set-up a dedicated Energy
Efficiency department, to wundertake sustainable
development projects and activities like energy
efficiency & conservation measures in commercial
establishments. In light of Gol’s policy on mandatory
energy audit and efficiency improvement for
commercial establishments, your Company, with the
available resources of large pool of qualified, highly
experienced electrical engineers, envisages a good
business opportunity in this area. This could eventually
be a win-win situation for your Company as well as
for the commercial & industrial establishments to
meet the statutory requirement of energy efficiency/
conservation. Your Company already has a pool of
certified Energy Auditors and has further taken up
large scale training initiatives for certification of more
engineers by Bureau of Energy Efficiency in order to
go in this field in a big way. This venture would help us
to acquire a strategic position in this field.

Towards zero carbon footprint

Your Company is working on the motto, “Reduce
where you can and mitigate where you cannot”,
besides adopting ESPP for conservation of resources
in all parts. In this direction, your Company has
started taking various measures to reduce carbon foot
print, including setting up of a paper recycling plant.
Your Company’s contribution in Gol’s ‘Nationwide
Awareness Campaign’initiative for energy conservation
has been appreciated at National level and Prime
Minister’s Award has been conferred to your Company
consecutively for the third time to acknowledge the
efforts made in North-Eastern Region. During this
period, more than 1.55 lakh tree saplings were also
planted. There is a plan of planting over one million
trees in the coming two to three years.

Inclusive growth of Power Sector

Keeping in view the ‘Vision’ of your Company to
have Dominant Leadership in Emerging Power
Markets in an explosive power sector growth
scenario, your Company is playing a major role in
development of Sub-transmission (intra-State)
and Distribution areas to reshape the electricity
market. Your Company is extending its support to
State Transmission/ Distribution utilities across the
country in capacity building and implementation
of advanced/ new technologies. Your Company has

taken up with several States for development of intra-
State transmission system through Joint Ventures.
Further, your Company, in line with the provisions
in the Electricity Act 2003, has taken a lead towards
performance improvement of distribution system - the
revenue realization segment in entire power delivery
chain — advocacy for segregation of distribution
“wire business” from “power supply and trading”
activity so as to have a commercially viable & reliable
distribution system and to make Open Access in the
distribution system a reality. Further, your Company
intends to undertake distribution wire business and
also operational management of distribution circles
through management contract for reduction in AT&C
losses, improvement in outage rate, improvement in
quality & reliability, smart grid implementation etc..
This shall ensure risk sharing in one hand and bring
commercial viability of both the segments on the
other hand. Dialogue has been initiated with various
distribution utilities in this direction.

Green energy corridors — on the anvil

Integration of Renewable Energy Resources with
grid is the top priority worldwide for energy security
and also carbon emission reduction. Special attention
is also being given in our Country to harness the
Green Energy. Government of India is taking various
initiatives in the area of renewable energy capacity
addition and more than 40,000MW generation is
targeted in XII plan. Your Company has taken a lead
initiative and developed a comprehensive master plan
for integration of Renewables coming up country-
wide in XII plan into the grid through Green Energy
Corridors at an estimated cost of about ¥ 43,000
Crore. The plan covers - intra-State and inter-State
transmission systems; issues for grid interconnection
of intermittent and variable renewable generation
and its mitigation measures. The master plan also
includes forecasting tool for renewable generation,
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provision of flexible generations & reserves, Demand
Side Management, Energy Storage, requirement of
Policy and Regulatory Framework, etc.. The blue
print of Green Energy Corridors prepared by your
Company was released, by the Hon'ble Minister of
Power and Hon'’ble Minister of New and Renewable
Energy in the presence of dignitaries from Planning
Commission, Ministry of Power, Ministry of New and
Renewable Energy, CERC, CEA, FOR, etc. recently
on September 14, 2012.

Renewable Energy Certificates (RECs) -
Nearing 2.7 million mark

With a view to uplift renewable energy capacity
addition in the country, a framework for development
of a market with the issue of saleable credit certificates
called “Renewable Energy Certificates (RECs)”
has been introduced. The Discoms are mandated a
minimum Renewable Purchase Obligations to promote
renewable energy generation. I have great pleasure in
sharing with you that National Load Despatch Centre
under the ambit of POSOCO, a 100% subsidiary of
your Company, is the nodal agency for implementation
of RECs and have enlisted about 2.7 million RECs in
a short span of one & half years.

Renewed Focus towards People Resource

Dear shareholders, your Company strongly believes
that Human Resources play a vital role for achieving
excellence in any organization in the present
competitive environment. Past decade has witnessed
a paradigm shift in the nature and primary worth of
the workforce and work environment. Your Company
believes to provide the best place to work for overall
development of its employees.

The year saw a number of sweeping changes
synthesized in terms of people and policies. Keeping
pace with changing needs and welfare of employees,
various policies and rules are being revised from time
to time. On behalf of the Board, I would like to extend
warm welcome to the new members who have joined
the POWERGRID family, and who, I am sure will
play pivotal roles to infuse fresh approach and creative
& innovative thinking to steer your Company towards
the ‘Next Orbit’.

Your Company has its entire establishments certified
under Social Accountability (SA 8000:2008) and has
been providing a healthy working environment for
employees by ensuring norms for occupational health
and safety in the workplace as per OHSAS:18000.
'The Cafeteria at Corporate Office and food lounge of
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Multi Purpose hall of your Company is conferred with
ISO 22000:2005 where quality food is served to our
employees. Similarly, at other offices also it was ensured
that best facilities are available to our employees.

Your Company prioritizes the knowledge assets
through shared vision, using, reusing, capitalizing
intellectual capital, which helps it to remain ahead in
the competition. Your Company has always believed to
nurture future ‘leadership’. You will be happy to know
that your Company is establishing a state-of-the-art
HRD centre at Manesar, near Gurgaon named as
“POWERGRID’s Academy of Leadership” to have
leadership pipeline filled and flowing, to ensure steady
supply of leaders across the organization.

Corporate Governance

Your Company remains committed to uphold the
highest standards of governance and pursue higher
value creation for all stakeholders. During the year,
your Company has complied with the conditions of
Corporate Governance as stipulated in the Listing
Agreement/ Guidelines of Corporate Governance
for CPSEs issued by the Department of Public
Enterprises, except for filling up of few Independent
Directors.

Corporate Social Responsibility

Your Company emphasises on the overall development
of areas and communities/ societies around its
establishments. It undertakes various community
development programmes through provision of
facilities like health, education, drinking water besides
infrastructure like roads, community centres etc.
During FY 2011-12, an expenditure of about I 25
Crore was made on implementation of more than 400
CSR projects in the areas of Infrastructure, Health,
Education, Environment and Livelihood.

'

e T EErre e rheer ey
-




Acknowledgements

At the end of this eventful and successful year, my
thanks go to you - esteemed shareholders for your
continued and valuable support. I am confident that
your support will always be with us in the same way
that you have stood by us over the years. I also express

1200KV transformer

my gratitude to our customers, in India and abroad, for
their loyalty, patronage and confidence which always
remained a source of inspiration for improving the
performance of the Company.

I take this opportunity to convey my sincere gratitude
to the agencies from Government of India, particularly
Ministry of Power, Central Electricity Authority,
Ministry of Finance, Planning Commission,
Department of Public Enterprises, Ministry of
Statistics & Program Implementation, Department of
Telecom, and other departments, Central Electricity
Regulatory Commission, Appellate Tribunal for
Electricity, Regional Power Committees, Statutory
Auditors, Comptroller and Auditor General of India
(C&AG), Securities and Exchange Board of India,
National Stock Exchange of India Ltd., Bombay

Stock Exchange Ltd., various State power utilities &
departments and our partners for their confidence and
support to the Company.

I thank my colleagues on the Board for their counsel
and support in guiding the Company through a highly
competitive business landscape. Especially, I would
like to thank the Independent Directors for bringing
in their diversified experience and providing valuable
inputs and support during their tenure.

On behalf of the Board, and my personal behalf,
with great humility I acknowledge the dedication,
commitment and tireless efforts our employees and the
backend support extended by their family members,
which has helped the Company to reach these glorious

heights of performance and achievements.

Your Company re-iterates its commitment to excel in
all its endeavors and relies on your continued support
and encouragement as we move forward to the Nexs

Orbit’.
Thank you, Ladies and Gentlemen.

fi‘—jwﬁ‘“ '
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o sraRyRS T,

JMYBT YT B 2397 a1 W dob F 3T | B
WA R Y 1 AUR BY 8l I8 2| qa¥ Ugal H 3y

|ahT GIAIE BT AT b 3Ty 39 93 # IURRIT
54

e &1 Rure dom 31 9719, 2012 & A a9 &
fory Fuet & <ifom oy Tger € STUB! U BRIY I
g ¢l T AT F # S ufdd AN o gl
<l T ASSHI, 3MTYeh! WRUN BT & Riwr, 2011
H oTedel Ud ydy FIoRE & Y H BRIMR T80 HRA
& el UTaTd fUsel ay¥ & qif¥e o9 dod H g
JTIHT TN HRA BT FHATT ITRT AT AT| M 34
s ATed & fedel Ud uey Faerd & W | U
HEEYU Y| a9 QR BRA B YA Y: U AR
T TG B @ 2| H SMUS Haq AU, Hiedrsd e
T & U oueT B YR @dd &_al g qefl
THATYED AT I fA9ary JAT A BT AR
HAT § ST AT J W AT

¥ 2011-12 B FGANW HUA & FHA aqoIoaD

Tl P Sl ST bl DATdd &l I8 Bl D &

® Y& IR, STdfh YATTTET SUbgl Bl ST 150 dh
Ugd S AT WUARYl &HAT 100,000 THAG & U
P R X TS, YNYU cdd 3 a9 100,000 SAfHe
fpaier @1 TR B @ fov IR 2|

IGd FIAR ARl & W FHeA s T gy,
JMUBI HIT o 39 99 (U= Fhoudr ‘favaa=aar,
R IR Frderfyar gHfead &= gy SWRd fded
ORI ¥ U9t g & A1 fIeawR, (g, dfead
URYUT SO g9 B eiRa & € T2 = e qen
S AETAR WA 6y €1 g3 favar ® b saest
HUAT T HeUAT BT YD HABRAT T Uiy
FITA & FHUT AT AHR B & foIy weliifa
TR B

M d¢9 A U ST FH fd T qaIT HiRd
R & AR STl
forT @ 2011-12 Ueb gAKRIYOT Ay &1 & | ufvem 4 snide

JFfeaddmall, #ea TRRIT # Y-_Iofid SRaeIaR<iarsi

JT GO URRT W W A/ @ drace WIRd |

5 I8 A= I oA @ ol ITETTh FAT G
B § R S ARfell yare fa a9 1992-93 #H
RN T AT| JATURT I8 T §Q JoI TA=AT 81 @l
g fr a7 a9 2011-12 3 11 & Suafeat ailia &t
g1 31 A9 2012 B RN & AR, FUN BT PREAR
10,000 RIS YT HI IR FRA §Y GT-ABT 81 T
Jern faat @ ot Ugelt IR 3,000 FRIS TUY & MBS
P IR B T 1 IS G B IR F Bl
fdes g &1 aids 21 S ueR Wifae snfadl
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faepTd & 3T W=g &l H URedl |l BTRIeT Bl
SR X1 AT FE YT @R [T Bifiel R @
forw qar 2| Tenfy, afgas a6 3 89X e, & 3D
SERN B! Aghg P Perl DI Udpa B9 F FHIad
frar ¥ T uRgwr 7 Y, MUt B U FETA b
aft el § At e o 7wl <@ 2l

RGO Sreferaen fdeg o1 dadd Ifgamr) srferaweraii
H ¥ UPh g al faxiy Hbe & auf & SRE At T
7% 9 a9 B FHD! T Ifg R ® A1 SHH WHI




U Ifauidl anfdies weeifed & wu d fhar o1 &
gl afE 39 3FTet 20 anf & oIy 39 3fg R &1 Y

ATt a1 g€ M YIRS’ 1 RE0T qATEaRYT T
T WHA, IRT IFR & AHY @l &F § oA

IEAT § A1 BH TR 200 INMATE @l 3199 aoHT
fIe]d ST &l B FR[AT BT 8| 59 fowm 9,
Pad 11d AT & SR & W 55 IRTEre &1
g8 fHar 1 gt © S 1041 Ao | By g ade
BT T QTS [UT © AT 84, 9di qAT 1091 TSR
& SR TR fhy U Hga emar 999 9 s 2
& fRaR # foht & &1 iR 10t Ao & dRe
10% | HEAYU W A g&HR 1141 IS & SR 33%
B AT § AT 12d1 AT & SR SHBT 509 o A6
B 1 uReferd g1 Ieifl, wRd favd & 9a9 9 Soll
IACHT H | & g, o9 3300 fharare ger o faw
I Dt oI H ! Ui Afdx qified Sl wud
Had 820 fhaliare ©er 2l <21 H 21 I fAwma/aenai
% HeToR, I8 URBIA 2 e ay 2020 TP WY I
RGBT TAT A & I IRA RIRT A G957 3ol
SUHITT 99 S| SIS gl &) /g, i
T STIaRR HY AW e qenm aRemoT @t Sad
SUAE PR T, @id FENUERAr & oy gaiw
AT BT SAARRECHD GlagrAl Bl AT a8l
St B ord: UMl & adt SR B A W
faeaaa, Spe qen frderlt faea Sude &R &
e @1 YT & oy faegqa & & 9 TRl &
FHer faemer ARl RR 3oy @ ! ©l

YIRS - STet gl Bl OR1 bR & Staeeien §
MU HU 7 AR, 2011 H Hal H o= B UAH

egy W faggd uRATSrT ¥ faegga &1 Feprdl &g R
% JTAR YRNUT YUITell &l HHIT gRT AT Sea

YA IO, THR ANTIEIGR B FaRAmsi, R a9l
® PHRU JAMD U SHCS B DI AH TN

ORI ST eep AUl QRM3HT T AT DHRA & d1aS[a
fea 2

JTIDHT DU T 400 Bl IHRI-{BIAYR I/ ATST Dl
RepTS 9T H FEldl DR § Y 3[U1 [ewal Uafia
P S S & H 9 feHud B dRur v ' TS
oAt | I8 TRYYT TS 4R USTel ¥of & SfaTor A ol g
HIHR =S & oY SRl & ¥U H HIHR el Dl
I fre I St 21 pu-t & 3fagrT & ugell R 89X
STREITT Gl -1 T TellhIex Bl eIl | AN W W
UgIHR qerell B fHAT Sl 4-5 P FHal 9% H 6700
BT Bl SHalg W AT qAT -3 M 4. 9 -7 S 4. &
HUHYTRIATT 2 AT § HHR =TSt B eyl &t

geTel giread Hi

e fafreang

firml, faq a9 2011-12 9 @/ W YD HHIAT B
fou, Jgax fowareT &1 9y o1l aRasEr fharaas ©
T UR, JMMUYB! HUAl o JUH IO URYU Head H
T 10,600 Afbe fFarier Ry @gAl, 15 AU
JUBE B FISHY qAT 30,000 THANT A 3ifrwd ot
F[UTARUT &THAT BT T BB ISP (TG BT G
famar|

YT TeHd Ald U, 95,850 Afdhe fhariter § va at
URYUT ATgAl, 157 SUBE! 9AT 144,300 THAT (14
R, 2012 @1 RN & ATAR) B SR &
qrel 319w fIelel RN Weddh b S SUARIAl Bl
99.949% UR JRIET Y& §Y YD DUl 7 AU WY
& Rerel BT UR fhar, I8 IRV & JHT A ABY
T Th BRI DA Bl Seadq SIS gl 39D
arfaRaa, ufa @rs= fefim &t <\ &1 ¥ 0.59 & 3
T WR W R @ T S STaRS T Rl B AT
g 2

¥ & SR, fhAraaT g Yo D Tz 3000 HIAERE
B Tadierdt efi-el &t aTell T 16,200 fharHier
Bl AdIolieey Dael oM arell TRATSTHT TAT STTH
39,225 HUAS UY & IAMNG ARG W 43 5
afRATSIIRIT & forg frar srgete wer fby My 54
T 16,900 Afhe fhariler URYUT offgH, 22 Y
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SUhg dAT ST 56,000 TH I T Bl WUTCRUT &THdT
9frer oft|

fcfia fAwes @ 7 d W 14,021 HRIS BUT BT 3G
qH BT I Afad onRd wHrefT ol fear
S fUse IS ay H 7,313 IS BUY DI ol ]
H S QAT €1 17,814 RIS BUC DI Yol e
Al fpar T St faer a9 @t e W OSH 509%
Tewql gfg Bl du & e # foed foxig af #
TS @ TS I8 3@ T& Bl Ieaad gig ¢

Ugoll IR, HY-] DI BRIER 3255 HAS YT B (~dcl
A D AT GBI 10,785 HRIS HUY & AT § S
fawra fat af @ o | P 219 AT 199 IR
gl Wl vd qEOR el # g% ey T afid
FqArd fparderdl 9 W du & aa v b g
H AERIar &

YRRURB] & [Ty AT Dl Had qared YA &
ST RET 8 qA1 e favar 2 1 srus! U 59w

U BRI B I8 H WIS e TRYE SFRRATT
TP & W Yh AT WEANT HRN R AT
o= fagd uRor B farfics vl gforifias getfacs
e o & A1 U wHEiian Soe W SwIER by
Y | JATIBT U T HRI-ITE 3R HATSH B 8

H U] IMEMRAT & AR W A & MU Hu]

OOTPRYR (HR) - EcfehaR (FuTel) UREUT @1gT &

T ENe], T SRS, |1 Ardl UR, IR Fa|r H
I YICHITerd &1 fIRAR HAT SR @7 § T IA
T ST 19,000 HRIS BUT Bl TRITSHT oI dTel 115
R, IR gee e €1 s aftde gy
BUS G DI Ul DI Hdl WY & D AT YATA(
H MUd! B 7 9Y & IRM AR AR < H gy
BRI HY 3TUAT WA dHhed dgl @l g AHd: N,
BT, SRR T aoifh| 39 ThR 34 3o
SUFRIRT 7RE <@t # &1 718 21 9 & SR |9faa g9

H faega uRyol qeas &1 f[Adr HA & foy dergdn
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AT | & TehaTaa & U Ugell SR Hga
IYH HUA AW WA e Ol ST AU
fafics (MERAg)” @t e | &t g

ART TRHR DI Aolig el TR fIeRiiasor Ao
B UBA b FHAT H, AMUDH! BuAl 7 fad a9 2011-
12 @ 3R 9,358 UM & fIeiio_ur &g Sraw=a
HT gord far & aem TR Y@ 9 T | W AT
6.783 oI URART ®T Ja1 HoIaR YaH 6y | ot
w0 W, A€, 2012 T 64803 UM & (ATCIHRUT B
JEERET BT Yol fha1 S bl & AT T ¥ |
I IE W T 33.57 @ TRART BT HaAT HIaRA
e fhy Y g

wenfiat # snroh

JMUDH! BT = Hrenfifeal o1 fAerT & qer
S ¥iE wd fasr fhardemail H gomcHADar qei
HHATIRT AT W AT &l 81 g3 3TUD! I I §Y
T & R ® P wRa, 2012 § A wew # &
¥ I wdteror @ § Adiferd wen YR B A1
1200 A JUAA-TH 1 dRaH Ieaaqd TR dlecst
IR AR RIT B BT FUAT FThR B T | I99T H,
&F e fHy 1 W gl A Wil et el
il & d8d 35 YR faftmiart & Jgarers
T & A1 Weel w0 9 fJefia & T 2




qaieR & H fagasrer afarell, s W S & #
MR T Uyl faga uRwor & g Ul &1 HeH
+800 &dl TH 4t St W A< IR YuUTTe,
fTIeT TS oI 2000 fhelidieR 8, fehar=aamredi
& a1 g 8 WX ¥E YUTell 6000-8000 HITETES b
fag]a SiaRor e drefl faeq & wqw o=l +800 Bl
TE 4t S A Hed-effee yonferal # v Bl

JMYH! S ARGTT gl vormelt # I=g qmoEE guR
HEIR DHIA D IGIANT Faeft a9 ot wR B 7
Fifs Padt & Y 7 AT 81 & IR ARGR
el R YHIE I W e o o it e i

& AR I8 Badl IR dlecsl W 31 e faega
A8 &1 DI YDA DT &

L T ) e 1 311 =71 M7 G s Bt e 1 2 =21 - 1~ ey i
qIER ¥ ST fhar S J@T 21 < B AR a9
& forv el faera & oo 9, smuet wust 7 v dY

S i/hdew wenfiiel g TadeRil/hded SUHRul
fafemtor gfaensit & fawma & foy @ fafiasi &
{1 oI TSNS TAN 7] T8l Dl 2| I8 9I1d b
AN JUTdt ¥ I v A S A/haed aRIrSHei
& faprd ¥ Jergar & 91 &Y e ¥ orffe ua @t
S A IR YorTell/haed fearsdl @1 ufase dxa H
el T fOTARY 3fAd: YRS AT TG TRAT URYT
yonfert iferes Aorqa vd ggg & Smut|

for a9 2011-12 & IRM, ASRDBAT - IS 400 DBt
/R, AERM -HAER 765 ddl W/ @R T
aiforar 765 ddt T/ AT BI FHUET B AT
SfeR-aTAT e 3R & H 5,600 AMETE BT qET
TN AT 39 a9 & Ig9 & W, AT e B SR
& fagIq SfARUT & 9gax 1131 AS & 3id H
28,000 WIETE Bl 5 ST 10d1 ATSHT H 3 H 14,100
HITATE &HdT B JolT H QA B S 3R &3 wfeat
DI HHRMT 7 ufged &3 qon S &F B |/ @l
&3 @ ey e emar @ Yge I o T
A W, BART S 153 INTETE & Hof FwAa fega
IUTE &THAT dTel Uebldha I, Ufeerdl, gl dem qaieR
& el & W v & e 9% Agdred el 7
UH & B § JaTee &R &1 gl ‘T g - Teb vy’
T WH DI AHR B B 320 A 984 gY, <ol ey
firs @1 2014 @1 yoM fATE! T IAGR-AATR 765 Dl
URNY ATl & QU B & WY AgAT R WA &
forg wafeua far mm 2

1@ AT B FAIQ T_AT 12 T BT IRA
fr av 2011-12 & Tf@ & A1, 14T A W
T B E T SR g IMUD IE A Y T &
T 2 5 e U R & H UHAE ARAR
856 SUGH ¢ qAT R AHR & HODH gfal TRBRY
&% IUHHA H ¥ TP © e 1131 Jomr & [Faw
e B QX fHA 2/uR fhar 21 11dl Ao & Si|
H, YD BUA T ARSI URYY YUl & fabrd
& forg FEiRT T 55,000 TS TIY & e B
T S 55,300 BRIS BUY DT Yoil Fae fba
21 78 101 Ao # By 7y frawr & e 3 qon |/
W afde® 2l

114} IS & RF URYY dedd H 33,500 Alhe
fhedicr, 46 $ Ta 4t Sudgl qAT W 65,000
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THAIT &t [UTGRUT &HAT BT a8+ BRI fopar 1| I8
IRV | oIy fHxdl o AT 2/ @afy & d&d Smuaht
U GRI 3@ Td BINTS fohaT 11 I=aad &Aar ae
2| g3 U] I8 qai U 8Y 8l R8T & [ 1131 ATSH
% AR RIS AR 3MER TR ol IRYY eqeh a4
BT 507 &R MYBHT BU gRI fHar T Irre™ 2

127} ITSHT & SR 9T 76,000 AIETE BT IS
ear 99+ gRefoud & Ry 1! S aRaTsmai

1 MfawTa FATEH g Ioal § 1ot & & T8d 21 &1

T 3rfa offsen, sRws, Rifdwy, 7er uqyl, B<iRaTe,
Mg, oy Uawl 9 Iaured gRASHRI & oy
UNYUT YUl & Udhida [ded & foy, WIRE (11)
I & fagld URuT eRIRI &1 AT 918 g o
MA@ HYT - Ugel & URTOT TAIRI & AR HIT
& U fparaae g o fean 21 I deadia arern
H BUYRT Pl QAT BT & W DT IJIREV DA §U
JMHT B 7 20,000 HIs HUY W AHT aeA™
I HURT & WA 1241 oA & SR 100,000
IS BUT W b B 9 B AT 9918 | 3MADT
®HUH! 7 IaT 9 FRIEH B BRI B B folv v
GGs AN DU NWT qAT O B AT AR B & ForaH
ST 84,000 RIS BUT ¥ (AP oI B TRATSISA
& o e srgHie ugel € yar by S g § e
70,000 TS JUY ¥ ARG eI B g & forg
IS¢ FeT BT S g
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IRl ERT S weeA

e i gl @ <@g UraRie B Udh 100%
FIET BU UraR RAeH STUReE BRUNTH foffics
(ATATT) BIRT BT ST ]E 21 BN Y@ TN <eadh al
MYF@HIH IR T S AT 1 favrg av 4 56 fafer™
e B JoI H 39 99 o W H 9 58 faferH
AT BT 3R &I Foll AR Fbr 11 2

aierRTel faea IR & AT 1 Gaftd HR & e
q, SIRIST URYY ¥ SrAEfy o W (TH <X
31 Q) &1 a9 2004 A AhIdd fhant=a far
AT 3T Ueh ITeTel euafdy fqed ok & a4
B B T AT &l UF < 3 T & dqad, T 67
fafoew gfe oot @t fmRaar aral 24109 A=l
Pl Alfed fpam a1 S@fd a¥ 2010-11 & IR
I ol Bl AT A 55 faferaT gfie &
A1 19,883 ATl HUH T IUAH URNU[ AT DI
THTEYYf AN FR 9T WR H AT & Jars bl Gax
I Y SATaRS qad AW qor anfies wifea &1
IRAfIPar § ged fear g1 s9h TRUITARaSY dewerd
farSTelt aroTR e 9 & IR aui @ 3fafd 7 8-10 BUY
W HCHR 3-4 Y %E T Bl

o i, IRy wreRfe &1 oo 1 auf & aRE
fedt T Rre SRRl &1 M T8 DRAT ISl

oT| qfY, el Rrs @1 30 s T2 31 JaTg 2012

B FRAR A T IR BT AT HRAT TST|
BleTifep, UM SRAAIAT 3 ddel I &5 Bl YHIfAT

|

1 T

B

'E_ i
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E




fpar, gl fawerar &1 ywra ol SR, Y&l qen
aiR &3 W el R f, sifard faga 9R @
HTTIS & 2-3 Tl &b IR & 98T B} fadn war S
JIRMET BT A B T 1 I DI qaA Aigad gaTell
T e faglargfd &1 "eTelt & & T quiaar M
R T AT qATM, SFAR-IIST YRYOT JUITed! W JHTET
fRizoT qon wider & forg, &9 fagga «1fafsas, 2003
o Wy faggd fire die & FHI™y A 9w
JIRTHS U I8 JARad &1 & folg s @ € &
Y el @ 7Sy # gERghRy 7 2 & e AT
gicidledl & foy fagiy dReor Ao O UehH dAR
fpu & qor STARTETe/SFNesl BT ulTelt &l UTRIdhdr
% dace WHI-STIEl B AJAR AT b1 SATERv/
AT BR DI ATTLIGAT & dN H GUTS! AT AT
g Sl el & Usbigpd JRiEa ware & ol g garver
g 3TIH! HF e &b U faerar-Adt o faeawiy
yaTer & forg fre gRam faerost qormedl &1 o g
BRI W TR S 7| ST e YRETT BT STREV A B
foem 4, fre R 4 &1 AgamAl (W=edg faega
fre ®re) (vem Aes duT AISARA (Jag aRac
qe e ArTen) (fadih denem) et & foparaaa
% Frer 17 f{awR 2012 P 00.00 ©Sl A 49.5-50.2
BCH ¥ 3R HOR PR 49.7-50.2 TCH PR AT AT B

AR FaA™

MU DU BT GTHT H 9T 25000 fhaAIHIeR 1
IRI AR di d8 AR 7cad ¢ s <o W
200 ¥ Afdeh B qAT TR BT SIS dTel IHAR-2ER
M Teaed! FAT dhalT B U I8 W-RIed
ool © W 2-3 qul H SRAT 8l S DI FHEAT 2
faws A9 & dTacE, REAR SN H AR AT
B Pl gl AT [T a¥ 3 650 HIS BUY A qGHR
1,050 RIS BUT BT AT ST 62% DI Il B &D Bl
v 99 & SR, SMUBHI HUN o AU TedD H RS
(11) SY AEHT B ATSHI MU UTEHI B T8 A &
e =t 1 3R Fer fhar © o 9 gReER
HUT, TG ARBR FITST AT JTRET ATIRER
oA &1 39D SR, HUA AARSH TAT TR
QT A TEDHT B NP B DI ATST W I & 2

JMUB! HUAT YRA IRBR Bl A I TRIATSHISN
P foIT YRT WNBR $ AT qNE TR I & A 3
Acad (TAHTA), Rt T TSNS, JMSamguait

TS O <9 MR & A S Bl D SIS Bl g el
LR Mol BIEaX Acdd (TANTHTA) Rt

qTSTT TEIhol BIgaR Acdd & SIRU 250,000 UTH
YAl DI AT R B gl T ® U gRATST
Ugcl Bl foparaa=eliT © e s99 fUBel 9y o v 45
BRIS BUY BT IAod  Afora w71 smudt Hu o
3 Y% U4 & dad fauIrT (37 uee) # yd UrEifie
RICIERIRE R IECICAECI A eI IR RICIRCEREC ]
B 15 TR 2012 &1 Q1 8 WA 8 qA B UM
UTTRId 1 Hedd § oire fedm T gl sud SrfaRRe,
JMIBT HUAT BT UF 3N UH U Fcdd & [dbrd dorm
IR & T AR AT JFATT A U1, f2oraer uewy,
SRS TAT ISAT H T 36,000 UTH UaRI 3rmEfe
T B TS Bl T8 B 3T IR T H 1769 MDD
MM B §U AT 89 Il H 9T 3000 HIIS
FAY PI SFATG AN TR fHar ST 2

1%



JMUB! HYT IRERSG o9 & o0 Fame=i & gardt
SURINT & oY Ueh AR APIR-<W AT S T T
B H AR YA fur w8 g1 dMn UR faga ®
e fAf B WIRA TR e SR WIRA @ AU
& i ofR HareHl B M iR Yae fwar S <&
2 Ta @ S W AP T AP GUD B SIRY WRA qRl
AR & T IR FATOH Jlls, 2013 T JoT B
D1 ST | AT H WIRA a1 Seiest & d1d Vb Qo
A 3R WA AU W), o fog fawga aRarsH
RoE R & 7 g, =4l @ o1 @ gAY & W
T UIfhva™ & 4 U @er SR WA P oy
gral WRA W¥hR & &R W 3R Bl TS 2l

AN UEA/ECATHH

JMIDHT HFIT = T FATEA BT =1 BT A T B
& IS B © qAT AHAdT & oI Y WR RUT A
& forg arenfye Wt & IR B R E B

TS Iehedl H T Bad

MU HU AU TRYOT JUNTAT Bl S IuA
D FYREV B B (U R ®RI B FAGHA
YHTH TATA Ud IAGREUN qbieh bl (AT
BRI T Ui TAT AAEA] b gdH SUAN B
foq, ToIEID! SUbs A IUDal BT Jgrad! yare I
fpam T Jo el HUM B ATHIA 32 Hal B
g H GERad FaTer R O j@ 21 S Suds

a

)

A
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H HHAR I B b IO IUbal B U T8 DI
STRETTT SMARIHAT & oIy SR HaT o Wi fovy
B

JTIDHT HUT T A Iuebal BT Fgad! qAT IR
AT Dsihdd JaTel DR B [olQ Y freherd a1
QuicraT Yo e aRyoT IR Sder g (T &
T A M) B RN & SIRY 7T Gemsii & gt
# uh S Sud & fou qar gl i e
aqH™ H OOl IR W 8| Bg B el a9 qh BT
B S B MMM Bl TE T Hael S Tl ATe=i
P TEAH STANT | FeEIdH 8N dfch QY el @Rid!
B AT | 98Tl Aael BRATS AHT B W HH B

HYUT SR Woll [T URYT ARG B G
BT JMHAT BT B ST A, TAIDICR BT YA HY
TRIGTOT SR IR URYUT 181 B! 8aTs JelfolT ol Tl
800 fhaliHfiery URYUr S8+ & oIy &1 o & 2 s
for <fder e &R @ Y B U8 SUN T had deifer
& forg Seifad omenm &1 gsead &Y afed arayf
AT b (=M AMREIT qAT AT & AR SFIREA0T
ot Gergd BT URYUT ofigAl & e § Jdie &
T =g fawedt &1 W e fama o1 <@ 2 e
oY g eeie URATSHT SR BHYR - Jeai¥ig Al
H I DI g o qAT EIel b WaEll [AH BT <Ny
oo < <@ R

we e |

god fag@ AT @1 gREn, faeawsiaar dur waRH
Ipedl & A [ FRA B forg fagla a7 § S
JAT YOI A & forg fagfarqfd e & aWl
&3 & IfATT IUIGH, YRYUT de faaror § Wi fre
WA AHEM & SIRY AREAAT Bl YRBIA DRl
fadenqul g1 I e WTS uRyor g1 fa=aqor gomell &
JTA-ATY TBRUNT Fofl Gl B UBIhRO] b STRT TR
qor faeaaa Ue ¢ Ue gigadnyd fgqet aRera somett
D1 YHR A

39 @ 3, aue! U YN H U IS WIC rs/eR
BT TP B W & I S HICABROT (AT B
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