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INDEFENDENT AUDITOR'S REPORT

Ta the Members of MP Highways Private Limited
Roport on the Audit of the IND AS Financial Staternents

Crpinion

Wa have audited the IND AS Finarciad Statemeants of MP Highways Private Limited {the “cormpany™] , which
comprises of IND AS Balznce Sheet as ot 31= March 2019, and the statement of Profit and Loss including
statemant of Mher Comprahensive Incame , and statement of cash flows and Staterment of changes = Equity
far the year then ended, and notes to the IND AS Financial Statements summary of signilicant accounting
palicies and othar explanatory information,

In our opinfon and te the best of our information and according to the explanations ghven to us, the aloresaid
IND A5 Financlal Statements give the information required by the Act i the manner so required and gve a
true and {&@r view in confarmity with the accounting principles genarally occepted in India, of the state of
affairs of the Company as at Barch 31, 2019, and the statement of Profit and Loss Including Statement of
Other Comprehonsiva income | and Statément of Cash Flows and Statement of Chenges in Eguity Tar the
year then ended, and notes to the IND A% Financial Statements summery of significant accounting policies
and othar explanatory infermatian.

Basis far Opinien

We conducted our audit in accordance with the Standards an Auditing (Sac) specilied under section
EA3(10) of the Companigs Act, 2013, Our responslbddities ender those Standards are further deseribed in
the Auditor’s Respansibility for The Audit-of IND AS Financial Statermants section of our repart. Wo are
independent of the Company in accordance with the Code of Ethics Isseed by the Institute of Chartered
Accountants of India tagether with the ethical requirements that are relevant to our-audit of the IND A%
Firancial 3tatements under the provislons of the Companies Act, 2013 and the Rules thereunder, and we
have fulfilled our other ethical respansibifities in accordance with these reguirements and the Code of
Evfiics. We beleve that the awdit evidence we have obtained is sufficlent and zppropriate to provide a
basks for aur opiniog,

Responsibliity of Management for IND AS Financial Statemeants

The company’s Board of Directoes is IND AS Financial Statements for the matters stated m sectian of
134[5] of the companies act |, 2013 with respect to the preparation of those  IND AS Financial
Stademaents that ghee a true and fair view of the financial position, financial performance, changes in
aquity and eash flows of the Company In acoordence with the accounting principles generslly accepted
in india, inchuding the accounting Standards specified under section 133 of the Act. This respansibility
80 incledes madintenance of adequate aceaunting records in accordarce with the grovisions of the Aot
for safeguarding of the assets of the Company and for preventing and detecting fraud: and other
irreguiaricles; seléction and appleation of apprografe accountme oollcies: making lederments A
estimates that are reasonable and prodent; and design, implementation and maintenance of sdeguate
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imternal financial controls, that were operating effectivaly o enduring the accuracy and completeness af
the accounting recardy, relevant to the preparation and presentation of the finandial statement that give
& true amnd falr view and are fres from moterial misstatement, whether due to fraod o prrar

In preparing the IND A5 Financlal Statersents, management is respensible for assessing the company's
abiity 0o continue 85 going concern, diselasing, as applcable matters related to going concern and wing
the going concern basts of accounting unass management aither Intends to Bgusdate the Compary or to
cease pperations, of has no realistic alternative bt to dosa,

These Board of Oirectors ane also responsible for eversesing the company’s liranclal reporting process

Auditer's Responsibilities for Audit of IND AS Financial Statements

Dur objectives are {o oblain reasonable assurance about whether the IND AS Financisd Statements as &
whole are free from material misstatement, whether due 1o fraud or error, and toBssee an auditor's report
that includes cur opinion, Keasonable assurance it 8 high fevel of assurance, bt &5 mot 3 guarantee thai an
sudil conducted in accordance with SA5 will always detect a maserial misstatoment when if exists,
Migstatomends can arise from fraud or error and are considered material if, individually or in the
Bgerepate, they could reasonably be expected to influence the economic decisions of users token on the
Bagis af sthese IND AS Financial Statoments.

Report on Other Legal and Regulatory Requirements
1. As required by the companies (auditor's repoet | nules, 20168("the order”jissued by the contral
Government of India In werms of the sub section {11} of the section 143 of the pct , we ghe in the
Anneyure A, 3 statemant on the mattess specified In paragraph 3 end 4 of the ardar

2, Asrequired by Section 143(3) of tha Act, we report that!

We hawe sought and obtained all the informotion and explonations which ta the best ol owr
knowledge and balief were necassary for the purposes of our audit

8. Inour opénion, propar books of account as required by lzw have been kept by the Company so far
as |t appears frorm our examination of those books,

b. The Balance Sheei, , snd the itotement of Profit and Loss incheding staternent af Other
Comprehensive lnceme , and staterment of cash fows and Statemaent of changes in Equity far the
year theén ended, and notes to the IKD AS Financial Statermenits summary of significant accounting
policies and other explanatory information dealt with in this report are n agreement with the
books of accounts.

C. Ingur opinian, the sforecaid IND AS Financial Statements comply with the Accounting Standards
specified uynder Soction 133 of the Act, read with Rule 7 of the Companies [Accountsh Rules,
2014,

d. On the basis of the written representations received from the directors as on 31st March, 2018
taken on record by the Board of Directors, none of the dirsctors is disqualifsed as an 3150 Manch,
2019 fpowm being appointed as @ director in terms of Section 154 (2] of the Act

@, With reapect to the adequagy of the internal financial controls over financial reporting of the
Compary and the operating eHectiveness of such controls, refer to our separate Repart in
Annaxure B
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f. With respect to the other matters to be included in Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

I.  The Company has no pending litigations giving effects on its financial position as on 31* March

2019.
il. the Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses
iii. there were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company

For RMA & Associates LLP
Chartered Accountants
FRN: 000978N/N500062

Behud Upsbos 4

CA Rahul Vashishth
Partner
M.No.097881

Place of Signature: Agra
Date: 13-05-2019




“Annazure A" to the Independent Auditors’ Report

Referred fo in paragraph 1 under the heading 'Beport on Other Logal & Regulatory Reguirement’ of our
report of even date to the IND AS Finandal Statements of the Company for the year ended 31tk

Madch, 2049:

i. The Company has maintained proper tecords showing full particwlars, incheding
guantitative detalls and situation of fixed assets

B The Fixed Assets have been physically verified by the manegement in a phased
manner, designed to cover all the items owver @ penod af threa years, which n owr
aginian, is reasonable having regard to the size of the company and nature of its
business. Pursuant to the program, a portion of the fized ssset has been physically
varified by the management during the wear and mo material discrepancies batween
the book's records and the physical Nxed assets have been noticed.

¢, No immovable property is held in the name of the company; hence this clause is not
applicablie.

There & no Imventory in the company, hence elause 2fa) and 2[b) 1s not epplicable.

Fhe Company has not granted any loans, secured or unsecured to companias, firms, Limited
Lizbility partnerships or other parties coverad In the Ragister maintained wndar section 189 -of
the Act, Accordingly, the provisions of clause 3 ([ii} {a) to [c) of the Order are not aspplicable o
the Company,

I our opdnidn and according to the Infarmation and explanations ghwen to us, the company has
complied with the provisions of section 185 and 1B& of the Companies Act, 2013 in respect of
loans, imdsestments, guarantées, and security.

The Company has not accepted any deposits from the public and hence the directives isswed by
the Beserve Bank of India and the provigions ol Sections 73 ta 76 or any obher relevant
prowisions of the Act and the Companies [Acceptance of Deposit] Rules, 2015 with regacd to
the deposits accepted from the public are not applicable.

A% informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-section (1) of Section 148 of the Act, in respect of the actiditios casrbed
on by the company

b According te information and osplanations given fo us and on the basis of our
examination of the books of account, and records, the Company has been generally
regular in depesiting undisputed statutory dues incleding Provident Fund, Employees
State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise,
Value added Tax, €55 snd any ether statutory dwes with the appropriate authoritics
and there are no arrears of outstanding statutory dues anthe last day of the financial
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year concerned (31.03.2019) for a period of more than six manths fram the date they
became payable,

b According to the information and esplanation given to us, there dra no tae dues
outstanding on acoount of dispute.

In eur opinion and according to the information and explanations given to us, the Company has
not avadled any term boan from banks/financial institutions; hence this clause s not 2pplicable

o it

Im our oplnion and according to the information and explanations given bo s, the company has
noft availed any term loan from banks/financial institutions; hence this clause is not applicable
on it

Based on the audit procedures perfarmed and information and explanations given to us by the
management, the company bas nol ralsed moneys raised by way of initial public offer or furthar
public offer {including debt instruments] a tarm loan. Hence the provisions of clouse 3[ix) of the
Crrder are mot applicable to the company.

Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the campany by its officars or
employees has baen noticed or reported during the year,

HBosed upon the audit procedures performed and the information and explanations ghean by thit
manggement, the mansgeria! remuneraiion has been paid or provided In accordance with the
reguitite approvals mandated by the provisions of sectien Y97 read with Schedula V' to the
Carmpanies Act.

The Company is not a Nidhi Company, Hence this clause is not applicable on it

I owr opinion, #l transactions with the related garties are in compliance wath secuon 177 and
128 of Comparies Act, 2003 and the details kave been disclosad in tha IND AS Fiancial
Statements as required by the applicabla accountong standards,

Based wpon the audit procedures performed and the information and cxplanations given by
the managemiant, the campany has pot made any preferentisl sllotment or private placement
of shares of fully or partly convertible debentures during the year under review, Accordingly,
the prowidians of clause 3 (wv]) of the Order are not applicable to the Company and hence not
commentad upan.




15. Based upon the audit procedures performed and the information and explanations given by
the management, the company has not entered into any non-cash transactions with directors
or persons connected with him. Accordingly, the provisions of clause 3 (xv) of the Order are not

applicable to the Company.

16. In our opinion, the company is not required to be registered under section 45 IA of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not
applicable to the Company.

For RMA & Associates LLP
Chartered Accountants
FRN: 000978N/N500062
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M.No.097881

Place of Signature: Agra
Date: 13-05-2019




“ANNENLRE B to the Indopendent Auwditor's Report of even date on the INDAS Financial $tatements of
MP Highways Private Limited,

Report on the Internal Financial Controls under Clause {I) of Sub-section 3 of Section 143 of the
Companies Act, 2013 [ “the Act")

We have sudited the internal linanciad eantrals over financial reparting of MP Highways Private Limited a5 of
March 31, 2019 In confunction with our audit of the IND A5 Finsncial Statements of the Company for the
year ended on that date.

Management's Responsibility Tor Internal Financial Controls

The Company's management |5 responsible for establishing and maintaining emal fingncial contrady
based on these responsibifities include the design, implementaticn and maintenance of adequats
intemal financial controls that were dperating effectively for snsuring the orderly and efficiens conduct of
its business, including adherence to company’s policies, the safeguarding ol it assets, the pravention and
detection of fraudy and arrord, the scouracy and completeness of the accounting records, and the tmely
preparation of reliable financial information, as required under the Companies Act, 2013,

Aurditors’ Responsibility

Ouer responsibility 15 to express an opinicn an the Company's Internal financlal controls over finsncial
regarting based on our audit. We conducted ouraudit in occardance with the Guidarce Moteon Audit of
internal Financial Controfs Ower Financlal Raporting {the “Guidance Mote™) and the Standards on Auditing,
jssued by ICAl and deemed to be prescribed under section 14310} of the Companies Act, 2013, ta the
ektent appicable to an audit of Intemal financial contrals, both applicable to an audit of Internal Financial
Controds and, both msued by the Institute of Chertered Accountants of India. Those Standards and the
Guidance MNaote reguirg that we camply with ethical requirements and plan and perform the audit to obtadm
reasonable assuerance about whether adequate Internal financial controls over Finsncial reparting was
establithed and maintsined and if such contrals aparated sffactively in all materlalrespects,

Onpr audit involves performing procedures to obtain audit evidence about the adeguacy of tha internal
financial cantrols system over financial reporting and thelr operating effectivensess, Cur sudin of internal
financial controls over financial reparting induded obtaining an undesstanding of internal financial contrals
avier financial reporting, assessing the risk that @ materizl weakness owists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk, The grocedures selected
depend on the suditor's judgment, Including the assessment of the risks of matenal misstatement of the
IM0 AS Financial Statements, whether due to froud or ercor

We believe that the audit evidence we have abtained is sufficient and appropriste o provide a basts Tor
our audit opiniaon an the Campany's intarnal financial contrats system over financial roparting.




Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of IND AS Financial
Statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of IND
AS Financial Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and

directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the IND AS Financial

Statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2019.

For RMA & Associates LLP
Chartered Accountants
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A Highways Privvabe Lisod
€1 M-S0 AP0 OFTETL 1187

Duslance Sheet Az &f March 31, 200% {Amesr in Lakhs)
Particulan Botas | A4 o March 31, 3009 As af Maio b 51, 2000
ASSETS
(1) ®an - current sxsets
(@ Proparty, plang sed squipment i At 108561
] Esangible Aset 4 2S5 44 3,460, 36
[l Firancial ssests .
if  Trade receivakies 5 -
]l Deflened Tox Azt [ 0276 R4, 16
% Omhar Mg - surrent asseis 7 13556 14507
Sub Tatal [Man gurrent assets) T ONEAT ﬂiﬂ,ﬂl
(2] Curfent asuets
) Finangisl §ssets
Ml Trsds Reckyabies L] 41.00 A15K)
(=} Investmants i L1155 EARILSH
(i) Cash sred cash gquivalints 1] 181719 12088
(vl Bank Balerces cther than (il] st i1 3.300.00
¥l Caher Financis Aty 13 13,19 1248
() Corriwt tax azsers {neth
(e} Otk cuereet posety 13 16558 FEN ]
Sul Total [Currant assets] 4.813.07 385300
Total Asseis 2E,351.24 2 7,840.22
EQUATY AMD LIARILITIES
IaLuTy
lal Equity share capital i4 753000 T, H30.00
{b} Dther aquity 14 -1ETIAL «2,820,30
Subs Total [Equay] 4,952.549 A5, 70
LA B ITailS
[t} MNon - curreea Liabibgies
li]  Fraocal Liabiines
iy Mesromings 16 1743311 18,903,652
il Dibeér financial Labiliies 17 - -
Bl Srovwons 18 I 73a.a3 211635
el Oefered Tan Liataiiy .
idj Othes noe - current Liabilitias 15 -
Sub Total [Mem Carzat Uability] 18,767.50 T1,020.97
|2} Currani Laddites
(] Francal Lishiitie
Il Teatie payables b+ 1847 114,85
1€} Dihar Tinancial Labilties i 1.1b2.41 1, 736,02
i) Caher curmant Ligbilities 2 4.8 i
() Provsions 23 4.80 4,68
(dl Uabikties tar currrent e { et i - Ah.20
Suh Total [Cuffant Liskiley] 2,130.96 1,900.55
Total Equity & Liabiities 26,851.24 I7,.Ban.z2

Tha accampyrdng noses Jorm iegral part of feandal slateents
in sorms of our report of even date

For RMA & Agsodiates LLP

.M. - CATEEL

Bate - [§-05.2611
Plage- Agra
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MF Highways Private Limited

CIN-UMSZ01DLID10PTC211 18T
Statement of Profit and Loss for the year ended on March 31,2019 (Amount in Lakke)
Year Ended March 31, Year Ended March 31,
Farticulars Notes 2019 2018
| | Revenua from Operationg 23 4, 756.04 614778
Il | Other income 24 253,61 174.08
1] Taotal Income | Kl ) 5.005.65 632186
¥ | Expenses:
Employes benefit expense 25 395.26 13923
Finance Cost 26 1.747.97 1885499
Pepreclation and amortization expenses 27 2.184.39 2308 97
Other Expenses 28 872,12 1657.02
Total Expenses (V) 5,199.74 619121
W | Profit/{Loss| before exceptional items & Tax {ill-Iv) -190.09 130,65
V| | Exceptional ltems
V | Profit/{Loss) before tax (111-1v) <150.09 130.65
Wi | Tax expense : 249
Current Lax 4626
Deferred tax 217.37 24,19
Tax of earlier years -18.20 -
MAT Credit Adjustment -
Vil | Profit & (Loss} for the periad [V-VI} 45,48 JE.58
Wil | Other Comprehensive income
A | (I} Iterns chat willl not be reclassified to profit or loss
- Acturial Gain and fosses on defined benefit plans =361 -2 BB
(i} Income tax redating to [tems that will not ba 1.13 C.B3
reclazsified ta profit or Loss
Tetal Comprehensive Incame for the periad | VIl= Will] _H.BSI 306.73
Earming per equity share
{1} Basic & Diluted (in Rs) 30 0.5 .39

The accompyning notes form integral part of financial staterments

in terms of our report of even date On Behalf onf the Borad

For RMA & Associates LLP

Chartered Accountants Y .

FRN-000978N/N500062 A=l -

f i Pankaj Kumar nnl Anil Klima
@ﬂ_u_ﬂ I'J Managing Difectar r

DIN-051GB5EE DiIN-01324525

CA Rahul Vashishtha ;

Partner e ] rl?,

e S
Snizhal Agarwal

Date > (3.06.201Y Company Secretary

Place- Agra




KiP Mg hways Private Limited
CiN-UAS201DL20L0PTCZLL1ET
Cash Flow Satement for the yoar ended en March 31, 2019

iAmaimi in Lekhs)

Particulirg A5 BE March 31, 2019 As st March 11, I:J.IL
A | Cagh Flow from Operating Activities

fiol Prafit /[Loss) before Tax B after sxceptionad fams {29000 116658

A ustrrsent for:

Interast frgim Bank (ATS.3TH 1Aa%.949

Other nor-pperating income [2.45]

Finasnce cost 1.747.97

Itajjor maintenace sxpenaos . 5379

Fair-valuation of mutusl fund 3857 {2801

Profit an sale of Immstmants 114,15

Bepraciatan & Amartization 1,084,380 150807

Prawision for gratuity s ary

Dther Comprehenshee Incoms 1458

Operating Profit f (Less) before warking capitsl changes 3,503.35 4,832.97

Adjustment fa Chanpes In Warking Capital

increase,/Deoreasn in trade poyabie 5%, 78] {3341}

inereaseDedreass in othar current Liabilities 58139 [T5R)

Increse/Decrease in Moo current assats 1050 {10064

Imeraate/Decrease in Current asieis |45 06] TEL

Cash Ganerated froemy/used) fram operating activities 548,19 4 3ERA]

Direct Taxes Paid

Cagh [used in |/ from oparating sctivities befre sxtraordinary fems 548,19 438441

Preliminany Exp. . -

Cash Mﬁﬂ[ﬂﬂﬂ fram ﬂi acthities (A} 40,10 4, k88,41
B. |Cash Flow from Investing Activities

Furchase of Foed Asget (&.35] 123.94)

Irrerast frorm Bank 175437 B

Ciher non-aparating inoome 245 =

PurchaseSale of investment 158770 {1.B40.91

Met Cash | usad ) / fram Iw AcTivities (B 176715 _ {1,864.05)
€ | Caih Flow fram Rinancing Activities

Repayment of Term Loans f1,527.48) {4e. 08

Ledn radsnd : =

Firmarce cost [1,747.57} {1,885 05

Blet Cash | uged in] .I"Frnuﬂnm_ﬂn[ Activities [C) = HJH--II-JI {2,541.08)

Mt Cash increase in cash & Cash equivalants (A+8+C) 39.50 H.-E.Jﬂi

Cagh & Cosh eguivalents in beginning 131 .8 138.60

LCasih & Cash oguivalents as st the end 16078 171 84

The accompyning notes form inbegral pars of finantial satements

On Behalf of the Besrd

For BMA & Associates L1

Chartered Accourtanis
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AP Highways Private Limited
CIN-UASZ01DL2010PTC211187
Statement of changes In equity for the year ended as on March 31, 2019

A Equity Share Capital {Amount in Lakhs)
As at Changes during the year As at
April 01, 2018 March 31, 2019
783000 - 7.830.00

B, Other Equity

{Amount in Lakhs)

Particulars S
Retained eamings Toatal

Balance az at April D1, 2018 -2,920,30 -2,920.30
Profit for the vear 45.48 45,48
Other Compréhensive Income .2.49 .2.49
Total comprehensive income for the year 42.99 42.99
Balance as at March 31, 2019 -2,877.31 -2,877.31

The accompanying notes form an integral part of the financial statements,

I terms of our report of even date
For RMA & Associates LLP

Chartered Accountants
FRMN-00097E8N/N500062 o Pankaj K m—g,h«'
3 n pUG—’i‘iﬁﬁ'aM — ..'-x Managing Directar
Yk [HN-05168566 DIN-01 224525

CA Rahul Vashishtha S | |
Partner I". i ' . .u' q.dr H _ i \ "I.:"f .‘J_HI
L e, = f Jo¥
M.No. - 097881 R0 _)u«E E ,
S snehal Agarwal "
Date * jFo5.3019 Company Secrétary

Place- Agra




MP Highways Private Limited
CIN MO, La5200 DL20108TIC211187
Notes to financial statement as at and for the year ended March 31, 2019

1. Significant Accounting Policies
Company Overviaw!

The company has been awarded the work of “Development malntenance and management of twa Laning of existin g road from Km
0.000 to km. 108.00 (approximately 107.50 Km) an the Gwalior - Bhind upto UP Barder Section National Highway No. 92 in the state
of Madhya Pradesh on Design, Bulld, Finance, Operate and Transfer (DBFOT) Basis™ and the collected toll fees ta ba retain and
appropriate recelvables as per the congession agreement dated 13,12 2010 with MPROC

1.Basls of Preparation
The financial statements comply in all material aspects with Indian accounting standards notified under sec 133 of the companias act
2013 (the Act )[Companies)indian accounting standardyRules; 2015) and other relevant provision of the act

The financial statement upto year ended 315t march 2019 were prepared In accordance with the accounting standards natified under
companies[accounting standard) Rules 2006 (As Amended) and other relevant provision of the Act,

1{a)Historical Cost comeontion
These Financial statements have been prepared on 2 historical cost basls #xcept for the following:
Certain financial assets & Liabilities measured ai fair value,

2.5ignificant Accounting pelicies adopted by company in preparation of financial statements

Property Flant & Equipment;
Under the previous Indian GAAP, property plant and equipment other than investment property were carried in the balance sheet an
the basis of historical cost. The company has regarded the same as deemed cost & presented same values in Ind- AS complaint
financials after applying Para 05 of Appendix D of Ind AS 101{First time adoption of Ind AE].

Plant and equipment are stated at cost, net of accumulated depreciation and accumulated Impalement losses, if any. Such cost
incluges the cost of replacing part of the plant and equipment and borrowing costs for fong-term construction projects IF the
recognition criteria are met. When significant parts of plant and equipment are required to be replaced at Intervals, the Group
depreciates them separately based on thelr specific useful Fves, Likewise, when a major inspection is performed, Its cost i recagnised
in the carrying amount of the plant and equipment as & replacement if the recognition criteria are satisfied. All other rapaif and
maintenance costs are recognised In profit or loss as incurred. The present value of the expected cost far the decommisshoning of an
asset after its use is included in the cost of the respective asset if the recognition criteria for a pravision are met,

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Plant and equipments - 15 Yeard (WD Basis]

Furniture & Fxtures-10 vaars

Office Equipments- 5 Years

Vighicles -8 Years

Computers- 3 Years

The residual values, useful lives and mathods of depreciation of property, plant and equipment are reviewed at each financial YEET
end and adjusted prospectively, if appropriate.

Financial Instruments
A financial instrument is any contract that gives rise ta a financial asset of one entity and a financial Hability or eguity instrument of
another entity

by




Financ als Asset

Initial recognition and measurement

All financlal assets are recognised Initially at falr value plus, in the case of financial assets not recorded at fair value through profit or
loss, transaction costs that are directly atiributable to the acquisition of the financial asset.

Subsequaent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
(i) Financial Asset at amortised cost

{iijFinancial Asset At Fair Value through OCI

{iii}Finawncial Asset at Fakr value through PEL

Financisl Asset at amortised cost

A Financial Asset’ is measured at the amortised cost if both the following conditions are met:

8] The asset is held within @ business model whose objective s to hold assets for collecting contractual cash flows,
and

b} Cont-actual terms of the asset give rise on specified dates 1o cash fiows that are solely payments of principal and interast (SP8) an
the principal amount sutstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate [EIR)
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or codte that arean
integral part of the EIR, The EIf amartisation is included in finance income in the profit or loss.

Financial Assat at Fair value through OCI

A Financial Asset” is classified a5 at the FYTOCHif both of tha fallawing criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and salling the financal
assets, snd

b The asset’s contractual cash flows represent SPPIFinancial Asset inclsded within the FWTOO category are measured initially as well
as at each reporting date at fair value. Fair value movements are recognized In the other comprehensive income (OC1)

Financial Asset at fair Value through PEL

FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criterla for
categorization as at amortized cost or.as EVTOCI, Is classilied as at FYTPL

In addition, the group may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOC)
criteria, &s at PVTPL However, such election s allowed only if deing o reduces or ehminatés & measurement or
recognition inconsistency {referred to as ‘accounting mismatch’),

Equity Irstruments

All equity Investments in scope of Ind AS 109 are measured at fair value. For equity instruments, the company may make an
frrevocable election to present in other comprehensive income subsequent changes in the fair value. The Company makes such
election on an instrument by-instrument basis. The classification is made on Initial recognition and is irmevocable if the group decides
to classify an equity instrument as at FYTOCL, then all fair value changes on the instrument, excluding dividends, ara recagnired in the
0,

Beragnisition of Finandial asset

A financial asset (or, where applicable, a part of & financial asset or part of @ group of similar financial assets] is

privnasily derecognized when:

B The rights to receive cash flows from the ssset have expired, or

¥ The group has transferred its rights to receive cash flows fram the asset or has assumed an obligation to pay the received cash
flows in full without material delay 1o a third party under a ‘pass-through’ arrangement; and either

{a) the Company has transferred substantially all the risks and rewards of the asset, of

(k) the Campany has neithar translerred nor retained substantiadly all the risks and rewards of the asset, but has transferred controd

of the assat




Imipair nent of financial msets
In accordance with ind AS 109, the group applies expected credit loss (ECL) model far measurement and recognition of impairment

loss on the following finandal assets and credit risk exposure:

a) Finamdal assets that are debt instrurnents, and are measured at amortised cost e.g., loans, debt sacurities, deposits, trade
receivaiies and bank balance
b) Finamcial assets that are debt instrumenis and are measured as at EWTOO

¢} Lease receivabies under ind AS 17
d} Trad s receivables or any contractual nght to recelve cash or another financizl ssset that result from transactions that are within

the sco pe of Ind AS 11 and Ind AS 18 (staterments refarred to as ‘contractual revenue recelvabiles in these llustrstive Financial)

2l Loan commitments which are not measured as at FVTPL

f] Finanzial guarantes contracts which are ot mesasurad as at FUTPL

For recognition of impairment loss financial assets and risk exposure, the Company determines that whether there has besn a
significant increase in the credit risk since Initial recognition. If credit risk has not increased significantly, 12-manth ECL is used to
provide for impairmient loss. However, If credit risk has increased significantly, lfetime ECL is used. if, in & subssquent period, credit
quality of the instrumient impraves such that there i no longer a signiflcant increase in cradit risk since indtlal recognition, then he
entily reverts to recognizing impairment loss allowance based an 12-manth ECL

Lifetime ECL are the expected credit losses resulting from all possible default events aver the expected life of a finandal instrument

Financial Lighilities

Initial recognition and measurement

All finarclal Tabilities are recognised Initially a1 fair value and, In the case of |agns and borrowlings and pavables, net of direcily
dattributable transaction costs

Subsequent Measurement

Financial Habilities at fair value through prafit or loss

Financia! liabllities at fair value through prefit or loss include financial liabiities held for trading and financial ltakilitiesdesipnatsd
upon initial recognition as at fair value through peofit ar loss. Financial Kabilities are classified as held fortrading |f they are Incurred
for the purpose of repurchasing in the near term.Gains of lesses on lisbilities held for trading are recognised in the profit or loss.

Financial Labilties at Amortised Cast

After Initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR methed,
Gains and losses are récagnised in profit or loss when the liabilitles are derecagnized as well as through the EIR amortization process
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part
of the EIR. The EIR amortisation i included as finance costs in the statement of profit and loss.

Financial guarantee
Derecognisition

A financial liabdity 5 derecognized when the obligation under the lability is discharged or cancelled or expires. When an existing
financial iabifity Is replaced by anather from the same lender on substantially different terms, or the terms of an existing liability ae
substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of
a new fiability. The difference in the respective carrylng amounts is recognisad in the statement of prafit or loss.

Provisions, Contingent liabilities

Provitions are recognised when the company has a present cbligation (legal or constructive) as a result of 3 past event, it is probable
that an outfiow of resources embodying economie benefits will be required to settie the obligation and a refiable estimate can be
made of the amaunt of the abligatisn.

The expense relating 1o a provision i presénted in the statement of profit and lossif the effect of the fime value of money is matertal,
provislans are discounted using & current pre-tax rate thet reflects, when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due ta the passage of time is recognised as a finance cost.
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A contingent Rability is disclosed in case of:

a present obligation arising from past events, when it |s not probable that an eutflow of resources will be reguired to setile the
obligaton;

i present obligation arising from past events, when no reliable estimate is possible :

A possi ke obligation arising from past events, unless the probability of outflow of resources is remate

Provisians, contingent liabilities, contingent assets and commitraents are reviewed at each balance shest date

Service Concession Agreements

The Company Operates and maintains infrastructure (operation senvices) used to provide o public service for a spe-cified period of
tirmae:

These arrangements may include infrastructure used in a public-to-private service concession arrangement for its entire useful ife,
Under Appendix C te Ind AS 115 — Service Concession Arrangements, these arrangaments are accounted far based on the nature of
the consideration. The intangible asset model is used to the extent that the company receives a right [Le. & franchisee} to chage
wusers of the public services,

Income frem the concession arrangements eamed under the intangible asset model consists of the (i) fair value of the contract
revenue, which |s deemed to be fair value of the consideration transferred to acquire the asset; and (i} payments actually recalved
from the users. The intangible asset is amortised over its sxpected useful life in & way that reflects the pattern in which the asset’s
economic benefits are consumed by the company, starting from the date when the right 10 operate starts to be used. Based on these
principles, intangible asset is amortised on the basis of revenue earned,

Amy asset carried under concesslon agreements is derecognized on disposal or whan no future econamic benefits are expected from
its future use or disposal,

Revenue related to S04 :
Revenue related to construction under 3 service concession arrangement is recognised based on the stage of complation of tha wark
performad.

Determination of fair values

The fair value of Intangible assets as consideration for providing construction services in @ service concession arrangament is
éstimated by reference to fzir value of the consideration transferred to acquire the asset Le, by ascertaining the present value of the
cash outflows using an appropriate rate of return to be provided to the Grantor.

Revanue recognition

Revenue |5 recognised to the extent that it is probable that the economic benefits will flow and the revenue can be raliably meaguered,
regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received or recehvatie,
taking into acceunt contractually defined terms of payment and excluding taxes or duties coliected on behalf of the governmant.

Interest Income
For ali debt instruments measured either at amortised cost or &t falr value through ather camprehensive income, interest incoma is
recorded wsing the affective interest rate (EIR), EIR is the rate that exactly discounts tha estimeted Tuture cash payments or recespts
over the expected life of the finandal Instrument or a shorter period, where appropeiate, to the gross carrying amount of the finandal
assel or to the amortised cost of a financial Hability. When caleulating the effective interest rate, the company estimates the expeciad
cash Nows by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar
aptions) but does not consider the expected credit losses, Interest income s inchuded in finance income in the statement of profit and
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Cuwirernd Inpome Tax

Current income tax asiets and Babllitles are measured at the amount expected to be recovered from or paid to the taxation
author ties. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
réporti 1g date In the countries where the Group operates and generates taxable income. Current income tax relating to items
recogn bed outside profit or loss i recognised cutside profit ar loss (sither in other comprehensive income or in eguity), Curment tax
ftems Zre recognised in correlation to the underlying transaction either in OC or directly in equity, Management perlodically
EuBiuales positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation

and establishes provisions where appropriate,

Deferred Tax

Deferred tax Is previded using the llability method on temporary differences between the tax bases of assets and abilities and their
carfying emounts for financial reporting purpases at the reporting date. The carrying amount of deferred tax assets Is reviewed af
each reporting date and reduced to the extent that it s no longer probable that sufficient taxable profit will be available to allow all
of part of the defarred tax asset to be utilised. Unrecagnised deferred tax assets are ne-assessed at each regorting date and are
recognized Lo the extent that it has become probable that future taxable profits will allow the deferred tax asset 1o be recoversd.

Daferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or
the liablity Is settled, based on tax rates (and tax laws) that have been enatted or substantively enacted at the reporting date,
Deferred tax relating to items recognised outside profit or loss ks recognised outside profit or loss {either in ather comprehensive
incame or in equity). Deferred tax items are recognised in correlation to the underlying transaction sither in OCI ar directly in equity.

Deferred tie assets and deferred tax liabilities are offset If a legally enforceable right exists to set off current tax assets agaknst
current lax Habilities and the deferred taxes relate to the same taxable entity and the same taxation suthorisy.

Tax benefits acquired as part of a business combination, but not satsfying the criteria for separale reécognition at that date, s
recognised subsequently if new information about facts and circumstances change. Acguired deferred tax benefits recognised within
the meaiurement period reduce goodwill related to that acquisition if they result from new information obtained about facts and
circumstances existing at the acquisition date. If the carrying amount of goodwill & rero, any remaining deferred tax benefits are
recagnised in OCI capital reserve depending on the principle explzined for bargain purchase gains. All other stguired tay bensfits
realised are recognised in profit or loss

Sales/ value added taxes paid on acquisition of assets or on incurring expenses

When the tax incurred on a purchase of assets or senvices s not recoverable from the taxation sutherity, in which case, the tax paid Is
recognised 3t part of the cost of acquisition of the asset or as part of the expense item, as epplicable -When recefvables and payables
are slated with the amount of tax induded. Thenet amaunt of tax recoverable from, ar payable to, the taxation authority is included
a3 part of receivables or pavables in the balance shest.

Borrowing Costs

Borrowing costs directly attributable to the acquisition, construetion or production of an asset that necessarily takes a substantial
period of time to get ready for its Intended we are capitalised as part of the cost of the asset, All other borrowing costs are expensed
in the period In which they occur. Borrewlng costs consist of interest and ather costs that an entity incurs in connection with the
berrowing of funds. Borrowing cost alse includes exchange differences to the extent regarded as an adjustment to the bad rawing
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Eriployes banofits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Campany makes contribution 1o
statutory provident fund in accardance with the Employees Provident Fund and Miscellaneous Provisions Act, 1952 Tha contribution
paid or payable is recognized o5 an expensa in the period inwhich services are rendered,

Gratuity (Funded]: Gratuity is In the nature of defined benefit plan. The cost is determined using the projected unit credit methad
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actusry. The retirement benefits
obligation recagnized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for recognised past
service cost. Actuarial gains and losses are recognized in full in the other comprehensive income for the period in which they aseur

All employee benefits payable whelly within twelve months rendering services are classified as short term empioyee bansfits.
Banefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the rxpected cost of banus, sx-
gratia are recognised during the periad in which the employee renders relsted senvice.

Payments to defined contribution retirement benefit plans are recognised as an expense when employess have rendered the service

entitling them to the contribution,
Eal.
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MIF Highways Private Limited

Msotes to financial statemant for the year ended on March 31, 2015

Peote 52 Non Current Trade receivables fAmaurst in Lakha)
A% at Mareh %1, fz ot MAarch 31,
P 2019 2018
Linsecured considered Good uniess otherwise stated
= Trade Recelvable
Taotal -
M 3te 7: Other Non ourrent Assets {Amourst In Lakhs)
A5 at March 31, Az at Mlarch 31,
Particulars 2018 2018
Advance Tax and TDS Refundabla o969 110.20
WTT Receivable 35.87 15,87
Total 135.56 196.07
o 2
Mete B: Current Trade recefvables [Amount n Lakhs)
s at March 31, As at March 31,
Particulars e 2018
Ursecured considersd Good endess atherwise stated
Trade Raceivable 41.00 1.0
Total 41.00 41.00
Mate 9 Current Invenstmants [Amount in Lakhs)
Az at March 31, A5 at March 31,
Particulars 2015 2018
Investment In BMutual Funds
- Axis Bank Liguid Fund 114165 1,663 56
Total 1,141.65 3,663.56 |
Maote Il Cash and Bank Balances
(I] Cash & Cath Equivalents [Amount in Lakhs)
Az at March 31, Az at March 31,
i 2018 2018
Balances with bank
In current Accodnt 113,06 91.10
Cagh on hand 4873 30.78
Total cash and cash equhalents 161,75 111-“'
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Mote 11: Cash and Bank Balances

{ 1) Other Bank Balancas fAmourit in Lakha)
fg at March 31, As at hAprch 31,
Particulars 2019 1018
-Term Deposdt 3, 30000
fwrith matusity more than 3 months but wpto 12 monihs) :
Tatal 3, 300000 .
—_— S e ——
fedP Highways Private Limited
Migtes to financial statemment for the year ended on March 31, 2019
MNipte 17: Other current Financal Asgets [Amourst in Lakka)
A &t Mareh 31, Ax at Mlarch 31,

BN 2019 2018
Retention with statutory department 13.10 12.98
Tetal 13.10 12.98

e

Nete 13: Other sirrent Adsets (Amaunit b Lakhs)

Particulars ek Mo 3 FAs at June 30, 2018

Fiialk ]

Agvances ather than capital advances
-Advances for goods and senices 7.09 7.41
Others - -
-Frepald expanses 2,34 328
-Imprest to Employees 1.35 294
=Accnied interest an FOR 154.75 -
Total 165.53 13.60
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MIP Highways Private Lmited
Hotes to finantial statemant for the wear anded on March 31, 2019

Mate 14; Share Capital [Amount §n Lakhs)
As at March 31, As at March 31,
Farticulars mig 018
Austhorised
Equity Shares of ¥ 104- @ach 7. B30 00 ¥ RA0.00
T8 00,000 [ Previcus Year T.83,00,000)
Isswied Subscribed & Fully Paid up
Equiny Shares of T 10/~ sach 7,.830.00 T 830,00
7.83.00000 (Praviows Year 7,E3,00,000)
Tetal 7.830.00 7 A50.00
Mota 14.1:
[a} Reconciliation of number of shares outstanding at the beginning and at the end of the reparting period:
(Mo of Eguity Shanes)
Particulars oS M5
Opening 7.83.00.000 7.83.00,000
Acd: issued during the period = 2
Li=ss: Deductions a =
Clesing 7,83,00, 000 783,000,000
i\b|Shares of Company Held by helding/Ulimate holding Co, {Me of Equity Shares)
| Particulars Mos Maos
| PRC Infra haldings Limited 7.63,00,000 7,83, 00,000
Detalls of Skareholders holding more Than 5% In the company ~ {0 of Equity Sharas]
As at March 314, As at March 31,
Pariculars 018 2018
Has Mos
PMC infra holdings Limited® 183,050,000 7.E3,00,000
—_—— ]

=& Equity shares ara beld by nominess of PRC Infra Holdings Limed

{c | Terms and Rights attached to equity shares
The Company has anly ane class of equity shares having a par value of T 10 per share. Each shareholder is eligible for one vote per

share held. In case any dividend & proposed by the Boand of Diractors the same iz subject to the approval of the sharehalders in
the ensuing Anrsal General Mesting, excegt in the case of interim Dividend. Thare are restrictions attached to Eguity Shares in

rataticn to the term koan taken by the company pursuant to loan agreement with lendars.
There are no bonus shares/share issued for consideration cther than cash and share bouht back immediately preeceding Five

yoars.

Mote 15 : Other Equity {Amount in Lakhs)
Az a1 March 34, A% at March 31,
Particulars Sk 018

Rosarnca and Surplus

- Ratainad Earnings

Balance outstanding at the beginning of the year (2,920.30) (3,227.03)
Prodit for the year 45 48 F08.58
Remessirement of post ampleymant benefit obligation [Refer Note-15.1) -2.49 -1.85%
Balance putsianding at the close of the year i:,.m.a:! 1:,5!&3&!

Mote 15,1 : This is an [tem of Other E-uu'upr-hlnﬂv-l Incoma, recognized drectly in retained samings.
o
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MF Highwamys Private Limited
MNotes to firancial statement for the year ended on March 31, 2019

MNote 16: Nen current berrowings [Amaunt in Lakhs)

#As at March 31, | As at March 31,

Partioulars 2019 2018
Secured
Term Loans

From Bank 18913.15 20,431 10
Total Mon Cerrant Borfawlings 1891315 04310
Less : Curreat Maturities of Long term doht 188004 152748
Non Curren Borrowings 17,033,110 18,%03.62

(A} Terms of Reapyament

Borrowings are repayable in 115 unequal manthly instalimants which commenced fram september 2013,

(B) Assets pladged as Security

(1A first mo-tgage and charge on all the borrowers immavable properties both present and future save and except the project assets
[1i) A first charge by way of hypothecation of the barrower movabile, Including current and non current assets save and except the project assets,

{iii] A first charge on borrowers recceivables save and axcept the project assets,

{iv) A first chiarge over all the bank accounts of the borrower, the escrow Sccount, sub accounts, major malntainence account debt service reserve

{w} A first cherge on all the intangible assats excluding the project assets
(vi} A first charge by way of assignment or etherwise creation of securltry Interest in all the rights, tithe, interests,benefits,claims and demands,

[wil) Pledge of equity shares held by the spandar aggregating to 51%

Note- The aforasaid shall be collectivaly referred to the “Security”. The abave security will rank parrl passu interse armongst the all landers.




M Highways Private Limited
fates to fimancial statement for the year ended on March 1, 2019

rdate 1T: Other Non Currant Fimanclal Lishlitias

[Amsunt In I..IH!I]

Parbculars As it March 31, As At Marchs 11,
His Mi1e
Ratentions kald af PRNC infratech Limitod s
Tm i L
Mate 18: Mon Current Provision {hmeunt in Lakhs)
Particulars Az at March 31, Ad Bl March 31,
2019 2038
Prwision for majar maintainence® 131133 211934
Prawigion for gratulty 10.03 rm
Pravision for Leave Encashment 333 2
Total 2, 75447 2,1F6.35

"Tha company has @ constructive obligation to malntain and manage the revenee penerating Infrastructurs dus to which it s
proable thal etonomic resownces will be requived 1o satie the obligaton. The management estimaied tha carrying amount of
provisions af majar maintalinence that are subject to change to actual maintainence to be hekd in prospectie years,

Mate 18.1 : Movement in provisian of Majar Maintenance (Amount in Lakhs)
Partioulsrs A% AL March 31, A3 at March 31,
20149 2018
Opening Balance at the beginning of the year 1.119,.34 1584 55
fddition during the year £01.89 534 19
LIt isad during the year =
Revrerse during the year 3 -
Chacing balance at the end of the pear 2,721.13 2,119.34
Movte 1%: Other Non Currant Liabdities {Amount in Lakihs)
Partioulars As gt harch 31, As at Barch 31,
Foia k] 2018
Deferred Retentions on Securities .
Total a =
Mobe 2 @ Current trade Payables {Arngunt in Lakhs)
Particulars &5 af March 31, A5 at March 31,
2019 2018
Current
Dues of MSME partias®
Dums of other than MEME partias 1507 11485
Total| 18.07 11388 |

*Suppliors/Senice providers covered under Migrg, Small Medum Enterprises Development Act, 2006 have not furnished the
information regarding filing of necessary memorandum with the appropriate autharity. In view of this, infarmation reguired to be

disclased s 22 of the sald Act is mat provided




Pt 211 Current Financlal Liahiities

{Amount im Lakha)

g at March 31, As at March 31,
P articul s 2019 Hig
Current Maturities of Long Term Debit 1,5806.04 1,537 48
Payable to Employea's 45960 4,90
Retentions Held of PRC infratach Lenited : 159,03
{1 hers Payables 177 61
Tatal 2. 1041 1,736.02
e ———
Mate 22 Other Current Liablities [Amount in Lakhs]
A oat harch 31, As at March 31,
Particulars 14 018
Statutary duet payabia 458 7.
Deferrad Aptentians on Securities L
Total 4,68 T.78
e
Bote 23 . Short Term Provisions [&maunt in Lakhs}
AS at March 31, As at March 31,
Pamiculars 2019 2018
Previgion flor gratalty 4,01 143
Provigon for Ipave encashment .78 335
Tolal 4.80 |
—
ko 33: Revenuas from cperationd {Amawnd in Lkhs)
s Period ending Feriod ending
March 31, 2009  |March 31, 2018
Tall Coflaction - @hind 2 E2155 3,602.598
Tall Colioction - Gwalagr 211249 7,544 &
Toual 4.758.04 B 14778
Mote 24: Other Incoma {Amaunt in Lakhs)
Pariculsrs Pariad ending Pericd ending
fdarch 1, 2009 March 31, 20318
Interest Incomes
Erom Bank 17537 -
Iacame Tak Refund 1 68
Mutusl funds
Prafit on sale of Mutual funds 114.15 13991
Fair valuation of mutual funos =38.37 I8.E1
Other Mon oparating incame 1as 368
Total 25361 17408

e Qg
g0 ﬁ/




MP Hgiveays Privang Limnsd

Motes pa Francial ststemess {or the vear ended on Masch 21, 718

Hﬂlkmmmnm A rmezea it bt Lakba)
particud Perigd anding Parinal @eiiig
Migech 31, 1019 Marek 10, BOER
Salaries mead Wagsi LT ¥i9.1a6
Contdibetiae 16 1 PF i ] 4.0
Gtal wekare pepenses T30 a.0%
Tatal Emploger benefT snpenaes 0L 3% [TTE]
Nuie 26: Finangd Cast (Bl in Lakhia}
Farticular Pariad anding Parkcd amnding
fiprch ki, BOI9 FarCh 31, 300R
mnterest on
Tenm Loan 1,7270.4% LT8R
Buek Chatges 0,48 CE T
Tkl Finasoe Cosl 1,747,897 LEA5.04
Mote 21 Depreclathe and amortisstion [Amound in Lakhy)
ik Penind ending Perigcd anding
Mach I, 3009 Mtarch 31, 1018
Daprariation & Tangible Assedy 1857 19138
Amirtastion on mtangible Ansn 2.1E4. B2 1. 2R0. 1
Tomal Deprecelstion and amartisathon 1,1E4.39 I 1oa.97
Fiote 13: Orther Expanse {Amaun® i Laki)
Prrind ending Periad ending
RManch 31 2015 Blarch 31, J04E
Algjar Malsterance Expenes 601 89 A
Canbracy paid 8 Tl B15.35
ACVETTHEMENL Exinks LAl
EmciriziEy Espanise 1788 1598
Rt Exprdfaadi 145 a4
Fdurance Frecvium Espersag 511 156
Traveling Eapesaes m (]
e E Frodeisional Expa rridy 1403 2758
Hirm Charges 1547 3.5
Mapair & Matenancs- Computen 01E .45
Rigpais & M ntenerce Dpenies B4l LT3
Repar B Mpnienance-Plant & Egspmes 539 154
Saourity Evpargas (&1 o2l
o Greese B Lubricars Expanses e AT
Labour Experises 5108 12,40
Wahicls Bunning Expeases ans &0y
Aaies & Taxes 137 38,05
Sibe Expenses 14.50 5368
Oihes Exsensin [=lic] il s]
Mobia Frens Expensy 175 513
Cengrinr [ Prortnge Expenges 1 00T
Stationery & Printing Expenses 100 4054
Fraight Edperses o o3l
Offior Exoansi asa 342
Apodit Faes® s LTS
Tatal I.E'.I 1,657.82
# incigady MIL room Related Parny Phavios Year s 802,20 Lakh)
" At fee includes
Stanutory Audil Fas 0TS LTS
Dihars - =
ﬂﬂi




WP Higlhaays Private Limited
Motes te financial statement for the year ended on March 31, 2019

Note 29  Tak Expenie
A, income Tax Expentes

Ampunt in Lakh 5
Period ending | Period ending
Fcti dacs March 31, 2019 | Marchr 31, 2018
{a) Currant tax
Curvent s an prafit for the period - 4616
Tobal Currend tax expense . 4R 76
[b] Defe red tax
Decrsate (increpis) in deferred tax assets |22.656) {165.37)
|Decreasa) increase im dederred tax Liabilities (154,70} |58.83)
Total De'fered Tax Expenses [217.37) [224.203
Total neome tax Expanse {217.37) {177.83)
{B) Reconcilistion of tax expense and accounting profit multiplied by India's tax rate:
in Lakhs]
Period anding Farfod emncEng
. March 31, 2019 | Marchr 31, 2018
Frofit bedore tax [130.09) 1365
Tax at bneian tax rabe of 31.20% [F.¥. 2005-16-30.9%) -64.31 .37
Income Exempt under tax haliday {158 .08) {#18.30]
Total tax sxpenses is per prodit and boss L -217.37 <177.93%

“Corsidering the present financial position and regquiremaent of the Indian Accounting Standard-12 on Accounting for Tases o
Income, regarding certzntyfvirtual certainty, Deferrod tax assats has not been recognised.

Note 30 : Earning Per share gunt in Lakhs]
Pariod onding | Paricd anding
i March 31, 2019 | Marchr 31, 2018
[(a} Profit{Loss) svalable to Equity Sharetsolders (Rs. in faihs) 4548 3858
() Weighted Average nurnber of Equity Shares TR3.00 TR.00
{¢ ) Narminal value of Equity Shares fin B} 10,00 10.00
{d} Basic and Diluted Earnings Per Shase [[s)/[b) 0.06 .39

Mote 31 = Operating Segmaent Information

The Company operstes in ondy one segment, namely "Toll Roads™ hence there are no reporiable segments urder ind AS-108

‘segment Reparting’, Hende, separate bugingss segment infarmation s not applicable.

The baard of directars of the company has been identified as The Chief Operating Decision Maker (COOM), The Chiet Oparating
Decision Maker alse menitods the operating resulfts a5 one single segment for the purpose of making decsions About resgurpe
aftocation and perfarmance assessment and hence, there are no additional disclosures to be provided nther than those already

pravided inthe financal statemeans.

Ma Custormer individually accﬂunhﬂ'h

han 10% of the revenue In the yesr snded 8arch 31, 2019 and March 31, 2012

A WS L




MF Highways Privete Limited
Noves to financial statement for the yoar ended on March 31, 2019

MNesie 32 : Related party transactions

(AB  Uist of related parties

|l|] Parent Entity

Ownership Interese

Type As at b= at
Mame March 31, 2018 March 31, 2018
PN Infra holdings Limitad T 100% 100%
L Holding campany
}ﬂﬂ: Infratech Limited Litimate Holding
(8] Transactions betwoon rolated parties during the year {Amount in Lakhs)
Az ap A= at
Parilculers March 31, 2005 March 31, 2018
Paymont made against EPC & Sub Cantract
PHC Infratech Limited (towards EPC) .
PN Infratech Limited [tewards Sub Contract] BO2.28
(C ) Balance Dutstanding during the year
[Amount in Lakhs)
Ag at As at
Barticulsrs farch 31, 2019 March 31, 2018
FMC Infratech Limited., (towards EPC & Sub-Contract) -
PNC Infravech Limited{towards Retention) 155,03 15903

[d} Teirms and Conditions

The transactions with the related parties are made on teérm equivalent to those that prevadl in arm's length transactions. The

assessment is under taken each financial year through examining the financial position of the related party and in the markns

in which the related party cperates. All Qutstanding balances will be setiled in cash,
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AP g breciepy Pt L1d.
Motes to financlal ststement a3 at and fo b year encied March 31, 2015

Nots 34 - FIBANCLAL RISK MAKAGEMENT

Tha Company's princiaal inancial tabifiies, othar thisn deristioe, comprise bormwings, trade and cthes payables. The sali purpese of thes finsncl labiities & to manage fnances for tee Company's
aperiont. The Comgany principal insncial asse isdiades loan | ke and sther receteables, and casn and shot-term e posits thed arne @iy from i operationa.
Tha Comparny'i sctvites are eposed t0 market rish, credie sk and Byuidity rivh.

o Market rsk

Marimi ridk & the risk that the fais value or fotune cavh fews of & Tinencial instrument wil fuciuote because of Changis in market prices. flarket prices comprise three types of fsic Cunonoy rage rid, mesmss e
risk and enhes price riska, yuch s equity price risk and commadity price rak, Fisancinl mstroments affected by market risk indutle ke and bor rewisgy, Segosits, Imeesimonts, and dervatie financial nensre iy,
] beterest cate risk

EeteTest rai risk b Thie rRd Than 1ha taer waon of future coss Fiows of & fsandal satnament will fuctuste because of changes in market imensst geis, I onsr 1o eptimae the Company's postion with megasd i

inkéenst income and interest expenass sed ba manage the inberest rate risk, treasury peclines o corsprehensive corporTte IMEReIt rate risk maragemant by balancing the prepertion of the fxed rate and §ostng
Fale finencial instrumests in i3 iotal porfols

(4 The expoairs of proup boorowings b inberest rate changes a thi end of reporting period are as follows:
; : & at LY

Mearch 31, 2015 Masch 31, 2018
.__..:.E_r_i.-_wnilc:ﬂ 1h0aaaL L8, 800 62
Total boerowings Lann -
EE!...:_itiﬁ:fuﬂﬁ.migrl.r.giswrE.._E.,..n.._mi&aii.q:in:ivﬂqzunna.!uitm
313/ 2019 3103 2017
Particulan Wirighaid swsrape ‘Welghted average
hataraat rate 5] Bafance ol vetal baaria inksrest rate (%) Balanes % off tncal ioams
Tisfre Lean 17,.833.11 A 1080152 1L
[Met expovure to cash flow intenst cte rek 1783311 100.00% 1890361 L0000
(1] Serss by e—
u_.‘:.__.i_wH%Hiii=5_i§‘§§--gl%5_ngg = -\\.ﬂlﬂl“ﬂ”yﬂjr
/ ...|._..1.1 WM w
[Pasticulary Wncraase] Ducresss in Basis Foints mpect on Prodi befoee Tax =) _,d,...__
March 31, 2008 | Masch 31, 2017 | March31, 2008 | Mareh 1, 2008 =1 K Dol =
R +50 ) CRE) [TEF. 3 f o
50 -50 8517 8452 ...,;..,/,.rl...nﬂ.\_.ﬂ.,\....____

s Fovwign eurramcy rsk T
?jﬂﬂuﬂﬂnq..w_.r.:fr»;#"i__.xlri&r._h.qn::?._ﬁﬂ!%iggiis?iﬁiaﬂigigiﬂigiF.i
Compiny hay not oitained any [oregn cumenry insts. s ukin dnses't have I..F...!.:.::t.._t...__.i-_._irr.!&ﬂi:iﬂ:!ﬂlﬂr_iwldﬁi_ﬂﬂdiﬁlﬂtq?:iﬂuﬂa?l:gun
-“_._..!1.5.
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fef Price Risk

Thie Company doe not fave any investments in squity and commodity 2t The currart year end and previous year. Thesetone the company i net ssposed o prico risk:

Credit risk
ﬂﬂqikim:g_iuﬂ-!_ﬂ.i#E._E.__._!.:_i-H__n_“-EE.EE___ruaE._§5-5_=?.Euﬁﬂiﬁi$?iimﬁ¢nnﬁigii_"q_l.nE
Tha company's anly source of i iy oo boll coliection whick i mosily sofiected In cash by company and nky rade recevabiles that 3 company has are agaims the the grant to be recioved, vhidh & 5

Ligurciery Risk

Ligwriday risk is disfised ln.linzlnﬂﬁzimuif#E%uqiﬁgg.:ﬂ!luguﬁ Thie Compgany's objoctive & to at 6 times e intais optimum ieeals of iguidey ta
freet Ay cash and collsbersd mquirements. The Company's management i responsitiie Tor liguidity, Randing s well a5 setlipment managsment. in addltion, processes anfl goficied relaind to meh rih 2w
evsrieen by senior managament, Mansgement moaitons the compirny's pet ligoidity position through reifieg, Tarecast on the basis of sspscind e Naws,

The table below provides detali rigardng the remaining conbrartul maturities of fnanclal Esbiies o (he reporiing date based on certractionl undhcoorsed paymenis:
[Amoun ie Lakhs
Lot then Maone i org
s ot March 31, 2018 Carrying Amsunt On Dewmand year and lessthan  Mgen than 3 Years Tatsl
Oine Yoar
thres pear
Borrmsings 1551315 . 1, RR0.04 780150 263061 115
Temsle payebios 1807 - 15.07 - -
hhaer Uatelgis: 22237 ¥ FILAT - . 120.07
Tatal ifl,154.59 . 212147 TABL50 8,630.61 15,154.59
| Aot in Likha
Mo than eni
A5 31 March 11, 2018 Caerying Amoust Om Demand AN i e T Tetal
Ona Year
thiree year

Barromings 18 503 62 . 157748 5, 17000 13, 7006 130062
Trade payatites ALE LS g 114.85 . 2 114.85
Otbwer Lishitties 173601 - 1736.0 - - 1.736.02
Tt 20,7544 - 337835 5, 1700 12, 20606 0,754.48
Financing anangemiesta

The mompasy does nok have any undrasm bonmwing taclities at the end of Figertng period or proviows pitods,




MF Highways Private LUimited
Mates to finandal staterment as 8t and for the year ended March 31, 2019

Mot 37 : Capital Managament

{a) Fisk Managemant

The primary objective of the Company's Capital Management is to maximize the shareholder value and also maintain an optimal
capEal structure to redude cost of capitel In order to manage the capital structure, the Company may adjust the amount of
divicend paid to shareholdars, return on capitad to sharehalders, [stua new shares or sell assets to reduce debis,

The Zompany monlbors capdial on the basls of following gearing ratio, which Is net debt divided by poal capital plus debt,

{Amount in Lakhs)

A% &t A% at
Particalars March 31,2018 | March 31, 2008
bebt 18,513.15 20,431.10
Cash& bank balances 161.79 1.21.88
Het Debt 18,751 30,308 2F
Tota | Eguity A4 952 65 A,909.70
Tota | Equity and Meat Debt 23,704.06 25,218.92
Kot cebt to debt and equity ratio [Gearing Ratia) 78.11% 80.53%

Hotexs-
(I} Dbt is defined aa bong-term and shori-term barrowings inclsding current maturities jeacluding derivatives),

(i} Teted equity (as shown in Balance sheet] includes issued capitsl and all other equity reserans,
(&) Loan Covenants
In crder to achieve this overall objective, the Groug's capital management, amongst other things, aims & ensure that it meets

finan cial covenants attached to the intarast-bensing loans and borrowings that define capital structure requiraments, There have
been no breaches in the financial covenanits of any interest-bearing loans and borrowing In the current period end e previous

pariods.

Mo changes were made In the chjectives, policies or processss for managing capital during the cierent years and previous pwears,
LW
' E %




FAP Highways Private Limited
CIN-UA5201DLI010PTCF 11 18T

Mutes bo fnanclal sbatement for the year ended on March 34, 2029

Mate 25.F Detalls of Employes Benpfit Expenies

The disclesure required by IND A5 =15 Employes Bersefits” are a3 under-

(&} Defined Benefiz Plan

The Liabifity for Emaloyee Leave encashment B determined an acourial valuation uslag projecied unit oredit methad .

The abligations are as undar;-

. |Change in dofined banaft abligation

H18-19

2017-18

1, (Cefined benefit cbligation &t beginning of period

L |Sendce post

i, Current sendos cost

b Past serdlce cost

. [Gain} / loss on settiements

3, |Witeresl expenses

4. |Cizh Powes

H:. Banefit paymants Irom plan

b Benilil paymresnts [rom emgloyer
€. Sartement paymants fram plan
i.bettlernent payments Irom emplayer
5 rarr-n-mm_m

€. Effect of experience adjusiments

6. |Transtor in fOut

& Transler In

B, Teardler out

V. |Befined benefit ohilgation at end of period

B, |Change in fairvalue of plan assets

1. [Fair value of plan assets a1 Bagirning of period

& |nterest Bvoome

I |Caxh Hows

. Tetal employer contriausiosg

[} Emplover cortributions

[lij Emnploryer drect benefit paymernts
i} Empleyer direct settiement payments
B, Participant cantributons

£ Benefit paymearnts freem plan dsasts

d. Benedit payments from emplayer

8. Sefllement paymsents from plan assais
1. Setthement paymenss from empioye
4 |REmaasuremonts

5. |Transter In fOut

a. Transfer In

b. Trantfer out

6, |Falr value of plan assets at end of pericd

Amounits recognized in the Balance Sheat
Oefined benefit okligation

Failr walee of plan assets

Fundad ilatue

&, |Cifect of asset celing

et defined benefit liabBty [asset)

o

w

a. Effect of changes in demographls assumgthans
b, EMect al changes in financial assumptions

i Rrturn on gilan assets {exchoding Inferest Income)

-0

L.T4

33%

105

GLE7

a0

431

4.01

4.01

1.6F

038

018

.00

-

Q.25

]
1.35

145

333




[ T — - . e e —— E—
0. |Companents of defined benefit cast
1, |Service cost
. Curnent serdce fed 208 036
k. Pasl servios cost -
(£ (Galn) J loss on setilemenis "
., Totsl serice coxl 204 .16
2, |meet eimres cosn
. Inteses) dxpense on DBO 037 LIS
b mbaresl [Income) on pian assers
c. Iribeneit expense on effect of (asses colling) . .
. Toqal net sperasil cosl nz? 018
3, |Remsasuremsents
a Effect of changes In demographic assumptions (00 CLd
h—iﬂﬂlﬂ&dr‘nhﬂmuﬂalu:mpth‘n 0,08 T F)
Effect af experience adustmonts -1.74 (el i}
. [Return] on plan assels [encluding imterest inoame] . -
. Changes in acset cesling (ensluding mieredt Incoms|
1. Total remeasurements <166 015
4. |Teia gelined benefit cost [Incuding Remeasurements) CLGE .74
E. |Ré-mpasurement
a, Actuarial Losa/[Sean| on DB 1,66 e L]
b, Refurns shove inferest ircome =
. Change Im Assot ceifing - .
Total Rp-measirements LE& 0,38
F. |Employer Expense (PEL)
a, Current Sorvice Cost 145 036
b, Interesy Cost an net DRSO a7 018
&, Past Savvice Coat - :
d. Tats! PEL Exponses 231 055
G |[Net dafimed benefit liability {asset] recanciliation
1. |Het defined benefit labsany (asset] 535 1
. |Defired berefic cost inciuded in PRL 231 a5
i |Totd remeaswenents -166 g
4. |a. Emplayer cantributions - -
b Emnployer direct benedit payments - A
c Emplosyor girect settismant payments -
5. [Wet transier - -
6 |Met defined benafit Nabiiey {asset] ac o and of paricd 401 3.8
H hmmm analysis - DED end of Period
1. |Discownt rate +100 bass poinds .84 11
2. |Piscausi pate - 100 basis points 4.19 .50
3. |Salary increase Rate +13% 4.17 543
i, |%alary Increase Rate -1% 186 324
5 |Attrition Rage+ 3% 380 335
B |ADpiice Rate 1% 4.0% 136
I, |significant actuarial assumptions
1. |Discaunt rate Current Year T 2.00%
1. |DiEcourt rate Provious Year 700
i lary Increase rate RO% 0,08
4. | RALE 20.0% 20.
5, |A=tirement Ag= £i] ﬁ
BALMA [2003-54) L 20608
. |Preretirement marisiy Liimate Uitirmate
7. |Cesabitiny il Nl
. 2
T 8)@"' n
P )
Ig‘ 4 G
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MP Highways Privats Limisd
CIN-LAS 201 DLA010PTC2 1118

Mtk to finantial ttatement for the yesr ended an Mareh 31, 2010

Mirte 25.1 Details of Empleyes Benefit Expenne

The disclosire reguired by IND A5 -19 " Employas Benoliis” aes ag usder-
{a} Defined Benefit Plan
Thaz Lishllity for Employes gratuity it detsrmined on acturial waluation wiing projected uni crecd mathed .
The shiligstions ane i under.

&

C
L
&
E N
4,
5

|

FHE-19 I01T-18
1594 H.24
5%h 4.8%
LIT 0.58
#, Banefin payments from plan - *
tr. Benefit payments from empioyer .
. Settlement payments from plan a -
d Sxitlament paymsssis Irom smployer - -
Remeasurements
o, EHect of changes In demographic ssswsmptions 0.aa 1.25
b EHect of changes im financial adsumsptions CLE3 -0.38
€. Effect ol axpavisnce sdjustments 436 126
Transfer bn fOut
& Trangfer in
b, Tranyler out - -
Dudinad banadit abligatian at end of period 17,96 15,94
Change In falr valus of plan asets
Falr value of plam assets &t Begnning of period 159 -
Inberest incoms 0.8 ul iy
Cash flows
a. Total employer contribigicns
([} Employer cantribuions 555 r.5a
(5] Employer direct benefit payments
[y Emplayer direct sectiemant paymens
b. Farticipant contrisutians - -
£. Banafit payments from plan assds
d. Deneht payments from ensployor
e Settlement payments fnom plan asiets -
f. tettlamant paymsais irem emplover -
Remeasurements
0. Returm on plan assets (excluding intarest incomss| .08 OZ?
Transfer In fOut
a. Trarsher in :
B, Transher aid . .
Fair value of plan assets a1 end of pericd 1292 759
Armpianty racogrined in the Bslance Sheet
Defined benefil abligation 2785 15.54
Fair value of plan asiots 1392 =159
Funoipd satus 1a.04 B33
Elfect of aaset ceiling = 5
14,04 £.34

Hel defined banafit Aakbliny [ascat)




4

F.

e ot N o - ]

Lomponents of defined benefit cost

Sorvici coEl

i, Cusrisnd service casi

b5, Past sirvice cont

<. [Galn| | loss on serilements

il, Torsl service cost

Bt inderest cost

i Interast awpense on DAG

b Ingerest (incomel on plan assets

£ irdered pxpenss an offect of (a5 ceiling)

. Total met inferest cost

Apmgazuremasts [rEcagaiied in I:'-I:I:I

. EMect of changss in demaographic assumpticns

B. Effect of changes in finaneal Bsumadiang

c. Effect of experience adjustiments

. (Returnj on plan asen (exduding inberest incoma]
g, Changes |n aaset celfing {exchuding interest incams]
1, Tatsl remeasrements includad w00

Total defined benefy cost recsgnized n PEL and O

- messurament

b Aichuaral LassGaln) an RO
b. Refurns abave INDEFESY INcoms
£, Changs in Aset celling

Tedal Re-measurements (OC1)

Employer Expense [PEL}
A, Current Sacace Codl

b. Interest Coat oo net DED
€. Past Service Cosa

ol Tolal P&l Expendes

et defined benefit Babifity (asset) reconciliation
ot defined benaf® fability (pssst)

Dpfined banelit cost included in PEL

Tatal fermeaturements included [n OC)

a. Emplayer contributions

b Employer direct Benefil pagments

.. Employer direct settiement paymesnis

Nef e fer

et defimed benefi ability (asset] a5 af end of period

Reconcilistion of 0C |Re-measurment)
Recogrised in O at the baginring of period
Recognised in ) duving The pericd
Hecognised in O4C] 1 the end of the peried

Sersitivity analysis - DBO end of Period
Discownt rase + 100 bass points
Discount rate - 100 basis points

Selary incrense Rate + 1%

Salany Increase Rage -1%

Artriifon Rate +1%

Artritien Rate -1%

a.56

L5k

a.00
.83
4,56
Q.08

27
125

5.1%

5. %6
dl

5.58

834
.93

.88
529
6.25

26ET

FLUES |
2680
E7.56
1838

459

489

Q.58
o7

LIy
441
1.38
49,27

7.0
ek |
2T
249

489
a3

~1.52

0.5&

15.1E
16.79
16.M)
L5253
15452
162k




Significant actisariat assumpiians
Discaunt rato Curreng Year
Discouns rate Previcas Year
Salary ingroass rate

AlLiition Bate

Bglrement Age

Pra-redirament meetality
Diissbility

T

B
4

H

2]
iALM (2013-14)




