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INDEPENDENT AUDITOR'S REPORT

LIDIN: 2009783 LAAAARASA
To the Members of PNC Bundelkhand Highways Private Limited
Report on the Audit of the IND AS Financial Statements

Opinion :

We hawe audited the IND A5 Financial Statements of PNC Bundelkhand Highways Private Limited [(the
“company™} , which comprises of IND AS Balance Sheet as at 31% March 2020 , and the statement of Profit and
Lass including statement of Other Comprehensive Income |, and statement of cash flows and Statement of
changes in Equity for the year then ended, and notes ko the IND AS Financial Statements summiary of significant
accounting policies and other explanatory information,

In our opinion and to the best of cur information and according to the explanations given to us, the aforesaid
IND A% Financial Statements give the Information required by the Actin the manner so reguired and give a true
and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of
the Compamy as at March 31, 2020, and the statement of Profit and Loss including Staterment of Other
Comprehensive Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and notes to the IND AS Financial Statements summary of significant accounting policies and other

explanatory information,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing [543} spedfied under section
143{10} of the Companies Act, 2013, Our responsibilities under those Standards are further described in
the Auditor's Responsibility for The Audit of IND AS Financlal Statements section of our report. We are
inchependent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to ouwr audit of the IND AS
Fimancial Statements under the provisions of the Companies Act, 2013 and the Bules thereursder, and we
have fulfilled our other ethical responsibiities In accordance with these requirements and the Code of
Ethics, We believe that the audit evidenfe we have obtained ks sufficient and appropriate to provide a
basis for our opinion,

Information Other than the IND AS Financial Statements and Auditor's Report Thereon

The Compary's Board of Directors 15 responsible for the other infarmation. The other information
comprises the Director’'s report but does not include the IND AS Financial Statements and our auditor’s

report thereon.

Ouwr opinton on the IND AS Financial Statements does not cover the other information and we do not
express any form of assurance conclusion Eherson.




In connection with our awdit of the IND Aﬁ Financial Statements, our responsibility s to read the other
information and, in doing so, consider whether the other infarmation s materially inconsistent with the
IMD &5 Financial Statements or our knowledge obtained in the audit or otherwise appears to be materially

misstated.

if, based on the work we have performed, we conclude that there I & materfal misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Managemant for IND AS Financial Statements

The company's Board of Directors is IND AS Financial Statements for the matters stated in section of
13445} af the companias act , 2012 with respect to the preparation of these IND AS Financial Statements

that give a true and falr view of the financial position, finandial performance, changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted In india, Including
the accounting Standards specified under section 133 of the Act. This responsibility also Includes
maintenance of adeguate accounting recopds in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selectlon
and application of appropriate accounting policies; making judgments and estimates that are reasonable
ard prdent; and design, implementation and maintenance of adequate internal financial controls, that

were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financal staterment that give a true and fair view and are free
from material misstatement, whether due to fraud or error,

in preparing the IND AS Financlal Statements, management s responsible for assessing the company’s
ability to continwe as going concern, disclosing, as applicable matters related to going concern and using
the going concern Basis of accounting unless management either intends to liguidate the Company or to
cease operations, or has no realistic alternative but to do 5o,

Those Board of Directors are also responsible for overseeing the company’s financial reporting process,

Auditor's Responsibilities for Audit of IND A3 Financial Statements

Our objectives are to obtain reasonable assurance about whether the IND A5 Financial Statements as awhale
are free from material misstatement, whiether due to fraud or error, and to issue an auditor's report that
Includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with 545 will always detect a material misstatement when it exists, Misstatements
can arise from fraud or error and are considered matertal i, Individually or In the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these IND AS
Financial Statements.

We give in "Annexure A" a detailed description of Auditor's responsibilities for Audit of the IND AS

Financial Statements.

Report on Other Legal and Regulatory Requirements
5

Az required by the companies {auditor's report) rules, 2000("the order”) issued by the central
Government of India in terms of the sub section (11) of the section 143 of the act , we give in the
Annexure B, astatement on the matters specified in paragraph 3 and 4 of the order,

2. Asreguired by Section 143(3) of the Act, we report that;

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



b. Inour opinion, proper books of account as required by law have been kept by the Company so far
&5 It appears from our examination of those books,
€., The Balance Sheet, , and the statement of Profit and Loss including statement of Other

Comprehensive Income , and statement of cash flows and Statement of changes in Equity for the
year then ended, and notes to the IND AS Financial Statements summary of significant accounting
policies and other explanatory information dealt with in this report are in agreement with the books
of accounts,

d. In our opinion, the aforesaid IND AS Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, read with of the Companles (Indian Accounting Standards)
Rules, 2015.

B. 0On the basiz of the written representations received from the directors as on 31st March, 2020

taken on record by the Board of Directors, none of the directors is disqualified as on 315t March,
2020 from being appointed as a director in terms of Section 164 {2) of the Act

f. With respect to the adequacy of the Internal financial controls over financlal reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in

Annexure C
Q. '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 inancial position as on 31% March
2020,

[l the Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses

ili. therewere no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company

For RIVIA & Associates LLP
Chartered Accountants
FRN: 000978N/NS00062
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i (F.l;_.- Deihi :—' CA Rahul Vashishth

Fitn Partner
M.MNo. 097881

Place of Signature; Agra
Date: 32-06-2020



ANNEXURE A TO THE INDEPEMDENT AUDITOR'S REPORT ON EVEN DATE ON THE IND AS FINANCIAL
STATEMENTS OF PNC BUMDELKHAND HIGHWAYS PRIVATE LIMITED FOR THE YEAR ENDED MARCH 31,
1020

Auditor's Responsibilities for the Audit of the IND AS Financial Statements

As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143{10)
of the Companies Act, 2013, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

s |dentify and assess the risks of material misstaterment of the IND AS Financial Statements,
whether due to fraud or emmor, design and perform audit procedures responsive to those risks,
and obtain audit evidence that s sufficient and appropriate to provide a basis for our opimion,
The risk of not detecting a material misstatement. resulting from fraud s higher than for one
resulting from error, as frawd may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

# Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists refated to
events of conditions that may cast significant doubt on the Company’s ability to continue as a
going concemn. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the IND AS Financlal Statements or,
if such disclosures are inadequate, to modify our opinian. Our conclusions are based on the audit
evidence cbtained up to the date of our auditor's report, However, future events or conditions
may cause the Company to cease to continue a3 & going Concern.

« Evaluate the overall presentation, structure and content of the IND AS Financial Statements,
including the disclosures, and whether the IND AS Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with govemnance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during odr awdit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on owr independence, and where applicable, related
safeguards,
For RMA B Associates LLP
Chartered Accountants
; FRH: 0009 7B MHE00062
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Place of Signature: Agra '
Date: 22-06-2020



ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE IND AS FINANCIAL
'g':.ﬁ."lfmﬂgﬂ"ﬁ OF PHC BUNDELKHAND HIGHWAYS PRIVATE LIMITED FOR THE YEAR ENDED MARCH

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement' of our
report of even date fo the IND AS Financigl Statemeants of the Company for the yvear ended 31"

March, 202

L.

a. The Company does not have any fived assets during the year therefore the
provisions of clause 3(i) (a) and 3(i} {b} are not applicable.,
b. Mo immovable property Is held in the name of the company; hence clause 3{ijlc) ks

not applicabie
There is no Inventory in the company, hence dause 2(a) and 2{b} is not applicable.

The Company has not granted any loans, secured or unsecured 1o companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189
of the Act, Accardingly, the provisions of clause 3 {iii} (a) to {c} of the Order are not applicable
to the Company.

In our opinion and according to the information and explanations given 1o us, the company
has complied with the provisions of section 185 and 186 of the Companies Act, 2013 In
respect of loans, investments, guarantees, and security.

The Company has not accepted any deposits from the public and hence the directives issued
by the Reserve Bank of India and the provisions of Sections 73 1o 76 or any other relevant
provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to
the deposits accepted from the public are not applicable.

We have broadly reviewed the books of account maintained by the company pursuant to the
Rules made by the Central Government for the maintenance of the cost records under
section 148 of the Companles Act, 2013 and are of the opinicn that prima facie, the
prescribed accounts and records have been made and maintained.

According to Information and explanations given to us and on the basis of our examination of
the books of account, and records, the Company has been generally regular in depositing
undisputed statutary dues including Provident Fund, Employees State Insurance, Income-Tax,
Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax, €35 and any ather
statutory dues with the appropriate authorities and there are no arrears of outstanding
statutory dues on the last day of the financial year concerned {21.03.2020) for a period of
more than six months from the date they became payable,
8. According to the information and explanation given 10 us, there are no tax dues
outstanding on aceount of dispute.

in our opinion and according to the information and explanations given to us, the Company
has not defaulted in the repayment of dues to banks.

Based an the audit procedures performed and information and explanations given to us by
the management, the company has not ralsed moneys raised by way of initial public offer or

further public offer {including debt Imstruments).The term Loam amaunts h?rw:_ };een_hap;_l_l_!gl
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10,

11,

12,

13.

14.

15.

15,

for which they kave been obtained.

Based upon the audit procedures performed and the infermation and explanations glven by
the management, we report that no fraud by the Company or an the company by |ts officers
or employees has been naticed or reported during the year,

Based upan the audit procedures performed and the information and explanations given by
the management, there was no managerial remuneration paid or provided in accordance with
the requisite approvals mandated by the provisions of section 197 read with Schedule V to
the Campanies Act. Therefore clause 3{xi) Is not applicable.

The Company is not @ Nidhi Compary. Hence this clause is not applicable on it.

In-our opinion, all transactions with the related parties are in compliance with section 177 and
188 of Companies Act, 2013 and the details have been disclosed in the IND AS Financial
Statements as required by the applicable accounting standards.

Based upon the audit procedures performed and the information and explanations given by
the management, the company has not made any preferential alictment or private
placement of shares or fully or partly convertible debentures during the year under review.
Accordingly, the provisions of clause 3 (xiv] of the Order are not applicable to the Company
and hence not commented upon.

Based upon the audit procedures performed and the informatlon and explanations given by
the management, the company has not entered inta any non-cash transactions with
directors ar persons connected with him, Accordingly, the provisions of clause 3 {xv) of the
Order are not applicable to the Company,

in our opinlon, the company ks not required o be registered under section 45 1A of the
feserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 {wvi) of the Order
are not applicable to the Company.

For BEMA & Associates LLP
Chartered Accountants
FRM: 000978MN/N500062

(Vika! Vash i

CA Rahul Vashishth Dl
Partner N, :
M.No.097881 b f‘;—,""":f

Place of Signature: Agra
Date; 22-06-1020



"AMMEXURE C* to the Independent Auditor's Report of even date on the IND AS Financial Statemants of
PNC Bundalkhand Highways Private Limited.

Report on the Internal Financial Controls under Clause (1) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ["the Act™)

We have audited the internal financial controls over financial reporting of PNC Bundelkhand Highways Private
Limited as of March 31, 2020 in conjunction with our audit of the IND AS Financial Statements of the Company
for the year ended on that date.

Management’s Responsibility for internal Financial Controls

The Company's management Is responsible for establishing and maintaining internal financial controls
based on these responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficdent conduct of its
business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and erroes, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Qur responsibility is to express an opindon on the Company's internal financlal controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Cver Financial Reporting (the "Guidance Note") and the Standards on Awditing,
issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controfs, both apglicable to an awdit of Internal Financlal Controls
and, both Isswed by the Instivute of Chartered Accountants of India. Thase Standards and the Guidance Note
require that we comply with ethical reguirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was estabdished and
maintained and if such controls operated effectively in all materialrespects.

Cwr audit Imvolves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Qur audit of internal
financial controls over financial reporting included abtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk, The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
IMD AS Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and approgpriate to provide a basis for our
audit opinion an the Compamy’s internal financlal controls system over financlal repoting,




Meaning of Internal Financial Controls Over Financial Reporting

& company™s intemal financlal controd over finandial reporting Is a process designed to provide reasonable
assurance reganding the reliability of financial reporting and the preparation of IND AS Financial Staterments
for external purposes in accordance with generally accepted accounting principles. A company’s internal
financial control over financial reporting incfudes those policles 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 reg,ardlngl 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 Umkatlons of Internal Financial Controls Ower Financlal Reporting

Because of the inherent limitations of internal financial controls over finamcial reporting, Induding 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 periodstare subject to the risk that the Internal financial contral owver
financlal reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Crpinion

In gur opinion, the Company has, in all material respects, an adecguate intermal financial controls system over
financial reporting and such internal financizl controls owver financial reporting were operating effectively as
at March 31, 2020,

For RMA & Associates LLP
Chartered Accountants

____ FRN: 000978N/NS00062

| ey

g.{ New Defmi

" /ca rahul vashishth
- Partner
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PN Bundalihand Highways Private Limited
CIN USSF0ODLI0 PPTCIIGS1S
Balance Sheet as at March 31, 2000

|Ampant in Lakhs)
Az at
Particulars MNotes | As 8t Manch 31, 2020 aarch 31, 2019
ASSETS
(] Man Cwrrent Assels
{a) Financial Agsets
L] Sarvice concassion recsivable 2 AQATH BE 2R.8%9.50
() Cthear Nam Cunrant Agcsls 3 E7T6.53 5. 2E4.E3
Suils todal [Man current assets) a6, 55549 23,764.93
(2] Current Assets
lal Firancial Azsers
il Investmeants 4 1300706 .
] Trade recalvables 5 4,885.88 -
] Cash and Cash Eguhsalents B T3.49 53r.21
liv)  Orcher Bank Balances E1 - EI0O0
B Dby Carrent Askets T 10 390,34 10444 53
Sub totad [Current assats) 16,658.17 11.551.73
Total Assets 6331367 A5 316.06
1) ECIUITY AND LIABILITIES
EQLITY
(&) Eguity Share capetal - 4,998 00 3,264.00
(@ Criher Equimy ] [545.4.2} (12654
Sub rotad (Equity) 4,452 58 3,137.46
2} LABILITIES
Mar - Current Liakilitbes
{al Financigl Liabilities
iy Borrowings 10 44 B2 00 17 13600
(i} ©ther Fenanoal labilities 11 Ip5 50 11204
[} Dcher Non Current Liabilities 1Z 467640 11.085.31
Sub votal (Non current Habiligles) 49,844.00 8,333.36
i3] Current lizbilkties
(a} Flranclal Liabilities
[l Trade piyvabdas 1z 3,015.35 I3, E26. 45
W] Other financial liabilities 14 1Le (.54
(&)  Diher curent liabllities 15 L% 20730
€] Current tax Babiliny 16 - 1085
Sub total |Current abdlities) 5. 017.09 13,845,248
Tatal Equity B Liabdities 63, 313.67 A5 316.06

Motes ana forming pam of the financial statemants
in lerms o aur report of even date

On Behalf of the Board
For A & Associates LLP

Chartered Acoounianis
FRN-DOOSTEMN/ NE000G2
! - W“ " Bevendra Eumar
f w}" J - : * Agpruel Neabveshiwari
I 2 1l.. __FP__ Managing Directar Deirector
o DEN- 07 363934 DaN-. 03435179

CA Rakuwl Vashishtha
Partner

o 08788 W %@
Sulalod Agarwal ;

Datpd: 22.06.2020 Maheshiwari
Place: Agra Company Secrelary CFQ



PHC Bundelkhand Highways Private Limited
CIM 530900201 TRTCI16515

Statemant of Profit and Loss for the period ended on March 31, 2020

[Armount in Lakhs)
Pariod endad March | Period ended March
Particulars Notes 31, 2020 31, 2018
| [Revenue frem Operationg 17 41,060.87 34,492.93
i [Other mcome 1B 514.50 51312
i Tatal Incoma | FI ) 41,575.37 35,006.04
IV |Expenses ;
Finance Expense 14 3,070.85 932.11
Qther Expenses 20 3892341 34.017.55
Total Expanses (V) 41,994.7h 34,545,566
v |Profitf|Loss) before taa (1Y) [418.88) 56.38
Wi | Tan expEnse
Current tax 16 . 10.B5
D lerred tax = =
Wil |Profit/ [Loss] for the period [ V - V1) [418.88) 45.53
VI Other Comprehensive Incame =
{i}) Items that will not be reclassified to profit or loss .
[ii] Income tax relating to above items : 3
% |Total Comprebensive income for the periad [ VII+ Vil (418.B8) 45,53
Earning per equity share 21 (0.B4) 0.14

Basic & Diluted

Motes are forming part of the financial statements.

In terms of our repart of even date

For RMA & Asspciates LLP
Charterad Accountants
FHN-I]WE?E\‘HIFEIH]-I]‘E!

Fa ff v

CA Rahul Vashishtha
Partner
.M, -097881

Dated: 22.06. 2030
Placa: Agra

On Behalf of the Board

o | Fizheshwari

Managing Director
DIN- 07363534

o

Sulakxi Agarwal
Cormpany Secretary

Director
DIN- 03499179

Makeshwar
CFD




PHC Biendelichand Highways Private Limitad
CiM S 30aDL2 01 FPTCI1651S
Cash Fiow Statement For The Period ended on March 31, 2030

in tarms of aur report of even date

For RMA & Associates LLP
Chameded ALCDUnTANTS

P00 TR S 06 2

@éﬁ:{?utﬂ La

CA Rabid Vashishiba
Parimar
M. Mo -0aTER

Dated: 22.06. 2020
Place: Agra

fisha Ageastes

Miamaging Director
DN- 07363534

'tj..l

Sulasc il
Compary Secratary

Year Emded March 31, Year Ended March
Particulan 2000 31,2018
A, | Cash Flow from Opersting Activities
Mot Profit fjLoss] belors Tax & after exceprional items [418.88) 15.53
adjustmant for
Ay |Lessl:
Finance Cost 307085 332,11
(zainboss on sale of Investments {6,048} -
GainMoss on Falr valuatlon of lnvestrmanits 115.99) -
Imterest ncome (457 A4} (513, E2)
| Dguhghﬁﬂl“lmil h:l:.nmli:ﬂ E | = 2,137.45 254,53
Adjustrment of Changes in Working Capital
ingreaseDecraase in Tragde Pavabla i4,511.21) 6,670,140
Incresse/Dacrease in Other fimancial Liakdlities (6,154 .41} 11,181.70
Increate/Decraase n Diher cusnent [Rabilahag [217.90} 114.56
Ircrease/Decrease in Nan current fimancial assets 12,379,356} |[#2,161.14)
Increase/Decreass in current trade recelvables 14,886, B5} -
Irerease/ Decrease in Oiher Mon-parrent Assets |S1L.80} (447661}
Ircrease/ Deorease in Other Current Sssets 624,15 |10,244 53)
|Irerease Deorease in - Ciher Bank Balances - [570.00)
Cash Generated from) [used) fram operating activities {25,999.91) {19,221.33)
Ddrect Takes Paid _[
Cash [used in |/ from operating nctivities before extraordinary [tems 12%,595.91) [15,211.38)
#. | Cash Flow from Investing Activities
|ribdrpgd intame 447 44 513112
Purchase af investmesnis (1,857 4] =
Sale of Irmvestments L ] .
Net Cash | used in) f from Investing Activities (8] {7356} 513.12 |
C. | Cash Fleal Ivam Finandag Adtivitias
Issuie of share capital 1,734.00 3,039.00
Loans ramsed 47 65E00 1713600
Fenarce Codt (3.070.85] 15321.11]
et Cash | used in] / fram Financing Activities (€] 26,320,185 19,242,859
Nt Cash bncrease in cash B Cash equivalents [A+8+L) (453.33) B34.62
Cagh & Cath pouivalents in bagirming E3T2 150
Cash & Cash equivalents as at the end 7189 537.21
On Bahall of the Baard

Devendra Kumar '—
Itaheskwari
Managing Directos

Dik- 02459179

Dhawad Kirti

Maheshwari
CFO



PHC Bundelchand Highways Private Umited
Ciy (L5309 DL20RTPTCILES LS
Statement of changes In equity for the Perdsd ended as es March 31, 2020

A, Bquity Share Capsial

[fumoaing in Lakhs)
A5 At Az at
ih difng
Erﬁ ﬂ_.!iﬂlg i T e Felareh 31.‘]113}

3, 26400 1,73a.00 4, 998.00

B. Oty Ecpuilty
| &rmownt = Lakhs)
Resarves & Surplus
Particula
s RAetained earnings Total

Balance & 81 April 1, 2019 [126.54) j12E.54)
Profit for The: year [#18.83) [EREE-L]]
Other Camprehensive ncome for the perisd P -
Totsl camprehensie incame for the Period [3d5.a2) [3a5.41]
Balance & an March 31, 2000 J-H"Eiul 154542

Mofes Erd foemmg part af the iinancual sEsisments.

Iri torre al gur rapsart of avian

For AfviA & Aszociates LLP
Chariered Accourtams

F RS- 00040 TAM NS OB06]

CA Rahul Washishiha
Prirees
A_Np. 097081

Dated: 23 06,2020
Place: Agra

On Behalf of the Baard

phaberl L,

heihwari
‘Managirg Diractar Diractor
DNN- 07365934 DaN-034331 71
”
Sulaksl Sgarwal R
Company Secretary RO



PMC Bundelkh i Pri

; TPTC316515

1. Notes forming part of the Financial Statements for the year ended on March 31,2020
Company information

PNC Bundelkhand Highways Private Limited The Company has been awarded Four Laning of Jhashi-Khajuraho section
{PEG-1} from ko 000 1o 76.03 [existing km 1063 Kanpur Jhansi section to km 82,10 of NH-T5/76 in the state of UP/MP
Annuity model under NHDP {Phase-1ll} on Hybrid Annuity Mode,

1.Basis of Preparation

The financial statements have been prepared to comply in all material aspects with Indian accounting standards |Ind
AS) notified under sec 133 of the companies act 2013 [the Act) read with Companies (Indian accounting standard)
Rules, 2015 and other relevant provision of the Act and rules framed thereunder,

The Financial statements have been prepared on a historical cost basis except for certain financial assets & Liabilities
rmeasured at fair value.

The financial statements are presented in Indian rupees (INR) with value rounded off to the nearest lakhs with two
decimals, thereof, except otherwise indicated.

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

2.1 Property, plant and equipment

subsequent to initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation
and accumulated impairment losses, iF any. Such cost includes the cost of replacing part of the plant and equipment
and borrowing costs for long-term construction projects if the recognition criteria are met. When significant parts of
plant and equipment are required to be replaced at intervals, the company depreciates them separately based on
their specific useful lives. The carrying amount of the replace part accounted for as a separate asset previcusly is
derecognized. Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the
plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance cost
are recognized In the statement of profit and loss when incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a
provision are met.

Depreciation on property, plant and equipment is provided on written down value basis as per the rate derived on the
basis of useful life and method prescribed under schedule-11 of the companies Act, 2013,

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
reparting date and adjusted prospectively,if appropriate,
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Impairment of non-financial assets

The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal /external factors. An asset Is treated as impaired when the carrying amount exceeds its
recoverable value. The recoverable amount is the greater of the asset's net selling price and value in use, In assessing
value in use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that
reflects current market assessment of the time value of money and risks specific to the assets. An impairment hoss is
charged ta the statement of profit and loss in the year in which an asset is identified as impaired. after impairment,
depreciation is provided on the revised carrying amount of the asset over its remaining useful life. The impairment loss
recegnized in prior accounting periods is reversed by crediting to the statement of profit and loss if there has been a
change in the estimate of recoverable amount.

2.2 Service Concession Agreements _

The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service
and operates and maintains that infrastructure [operation services) for a specified period of time,

These arrangements may include Infrastructure used in @ public-to-private service concession arrangement for its
entire useful life. Under Appendix C to Ind A% 115 — Service Concession Arrangements, these arrangements are
accounted for based an the nature of the consideration, The Financial asset model is used to the extent that the
operator has an uncenditional contractual right to receive cash or another financial asset fram or at the direction of
the grantor for the construction services. If the company performs more than one service (i.e. construction or upgrade
services and operation services) under a single contract or arrangement, consideration received or receivable is
allocated by reference to the relative fair values of the services delivered, when the amounts are separately
identifiable.

In the financlal asset model, the amount due from the grantor meets the identification of the receivable which is
measured at fair value, It is subsequently measured at amortized cost. The amount initially recognized plus cumulative
interest on that amount is calculated using the effective interest method. Any asset carried under concession
agreements |s derecognized on disposal or when no future economic benefits are expected from its future use or
disposal or when contractual right to the financial assets expires.

Revenue related to SCA:
Revenue related to construction under a service concession arrangement is recognized based on the stage of
completion of the work performed.

2.3 Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will low and the revenue can be
refiably measured. Revenue is measured at the fair value of the consideration received or receivable, taking into
account contractually defined terms of payment and excluding taxes or duties collected on behalf of the government
except to the extent stated otherwise.

The company has recognized Finance Income on the outstanding balance of trade receivables as a part of revenue
from operations.

2.4 Interest Income

For all debt instruments measured either at amortized cost or at fair value through other comprehensive income,
interest incame is recorded using the effective interest rate (EIR). Interest income is included in finance income In the
statement of profit and loss,

Egﬁ,ﬂ_ﬂ Jad !:h. New o ﬁ 'f



2.5 Taxes on Intome

Current Tax

The income tax expenses or credit for the perlod is the tax payable only current period's taxable income based on the
applicable income tax rate adjusted by changes and deferred tax assets and liabilities attributable to temporary
differences and to unused tax loses. The current tax charge is calculated on the basis of the tax laws enacted or
substantially enacted at the end of the reporting pericd.

Deferred Tax

Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial statements at the reporting date. Deferred tax is
determined using tax rates that have been enacted or substantially enacted by the end of the reporting period and are
expected 1o apply when the related deferred tax assets is realized or the deferred tax liabilities is settled.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that
it has become probable that future taxable profits will allow the deferred tax asset to be recoversd.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss [either in other
comprehensive income or in equity). Deferred tax items are recognized in correlation to the underlying transaction
either in OC1 ar directly in equity,

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax labilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax [MAT) credit i recognized as deferred tax asset only when and to the extent there Is
conwvincing evidence that the company bill pay normal income tax during the specified period. such asset is reviewed at
each balance sheet date and the carrying amount of MAT credit asset ks written down to the extend there is no longer
the convincing evidence to the effect that the company bill pay normal income tax during the specified period .

2.6 Forelgn currency transactions

The company’s financial statements are presented in INR which is also the company's functional currency. Foreign
currency transactions are recorded on initial recognition in the functional currency, Using the exchangs rate at the
date of the transaction. At each balance sheet date, foreign currency manetary items are reported using the closing
exchange rate. Exchange differences that arise on settlement of monetary items or on reporting at each balance sheet
date or the company’s monetary items at the closing rate are recognized as income or expenses in the period Iin which
they arise. Non-monetary items which are carried at historical cost denominated in a foreign currency are reported
using the exchange rate at the date of transaction.

2.7 Cash and cash eguivalents

Cash and cash equivalents comprise cash at bank and on hand and other short term highly lguid investments with an
priginal maturity of three months or less that are readily convertible to a known amount of cash and are subject to an
insignificant risk of changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as
defined above. Net of outstanding bank overdrafts as they are considered an integral part of the company’s cash
anagerment.




2.8 Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting preference dividends and attributable taxes) by the weighted average number of equity
shares outstanding during the period. For the purpose of calculating diluted earnings per share, the net profit or loss
for the period attributable to equity shareholders and the weighted average number of shares outstanding during the
period are adjusted for the effects of all dilutive potential equity shares except when the results would be antidilutive,

2.9 Provisions, Contingent liabilities and contingent assets

Provisions

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation,

The expense relating to a provision is presented in the statement of profit and loss,

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the lability, When discounting s used, the increase in the provision due to the
passage of time is recognized as a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. If it is no longer
probable that an ocutfiow of resources embodying economic benefits will be required to setthe the obligation, the
provision is reversed,

Contingent Liabilities and Contingent assets

A contingent liakility is a possible obligation that arises from past events whose existence will be confirmed by the
prourrence or non-occurrence of one or more uncertain future avents beyond the control of the company or a present
ohbligation which is not recognized because it Is not probable that an outflow of resources will be required to settle the
obligation. & contingent liability also arises in extremely rare cases where there is a Hability that cannot be recognized
because it cannot be measured refiably, Information on contingent llabilities is disclosed in the notes to the financial
staterments, unless the possibility of an outflow of resources embodying economic benefits is remote.

A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events not within the control of the company.
Contingent assets are not recognized but are disclosed in the financial statements.

Provizions, contingent liabilities, contingent assets are reviewed at each reporting date.

2.10 5ales/ value added taxes paid on acquisition of assets or on incurring expenses

When the tax incurred on & purchase of assets or services is not recoverable from the taxation authority, in which
case, the tax paid s recognized as part of the cost of acqguisition of the asset or as part of the expense item, as
applicable- When receivables and payables are stated with the amount of tax included. Thenet amount of tax
recoverable from, or payabie to, the taxation authority is included as part of receivables or payables in the balance
sheet,
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2.11 Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction or production of an assaet that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the asset. All
other borrowing costs are expensed in the period in which they accur. Borrowing costs consist of Interest and other
costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costs.

2.12 Employee benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneaus
Frovisions Act, 1952.The contribution paid or payable Is recognized as an expense In the period In which services are
rendered.

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

all employee benefits payable wholly within twelve months rendering services are classified as short term employee
benefits. Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the
expected cost of bonus, ex-gratia are recognized during the period in which the employes renders related service.

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have
rendered the service entitling them to the contribution.

2.13 Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of ancther entity.,

Financials Asset

Initial recognition and measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument.
The company determines the classification of its financial assets at initial recognition. All financial assets are
recognized initially at fair value plus transaction costs that are directly attributable to the acquisition of the financial
asset except for financial assets classified as fair value through profit or loss.

Subsequent measurement

Forpurposes  of ‘subseguent measurement, financial assets  are  classified n three  categories:
{1} Financial Asset at amortized cost

piijFinancial Asset at Fair Value through OCI [FYTOLCI)

fili]Financial Asset at Fair value through PEL |FYTPL)

The subsequent measurement of financial asset depends on their classification. The classification depends on the
company’s business model for managing the financial assets and the contractual terms of the cash flows,

Financial Aszset at amortized cost
Financial Asset’ is measured at the amortized cost if both the following conditions are met:




[a] The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and
{b) Cash flows represent solely for repayment of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective
interest rate (EIR) method. Amortized cost is calculated by taking into account any discount or premium on acquisition
of asset and fees or costs that are an integral part of the EIR. Income from these financial assets is included in interest
income using the effective interest rate method.

Financial Asset at Fair value through OCI [FUTOCI)
‘Financial Asset’ is classified as at the FWTOC! if both of the following criteria are met:
(a] The ohjective of the business model is achieved by collecting contractual cash flows and selling the financial
assets, and
{b} The asset's comtractual cash flows represent solely for repayment of principal and Interest, Financlal Asset
included within the FYTOCI category are measured initially as well as at each reparting date at fair value, Fair
value movements are recognized in the other comprehensive income (OCH).

Financial Asset at fair Value through PEL
FVTPL is' a residual category for Financial Assets. Any financial asset, which does mot meet the criteria for
categorization as at amortized cost or as FYTOLCI, is classified as at PYTPL,

In addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FUTOCH
criteria, as at FYTPL, However, such election is allowed only if doing 50 reduces or eliminates a measurement or
recognition inconsistency (referred to as "accounting mismatch').

Equity Instrumants

Al equity investments in scope of Ind AS 109 are measured at fair value, The company may make an irrevacahble
elaction to present in other comprehensive income subsequent changes in the fair value. The Campany makes such
election on an instrument by-instrument basis. The classification is made on initial recognition and is irevocable.

if the group decides to classify an equity instrument as at FYTOCI, then all fair value changes on the instrurment,
excluding dividends, are recognized in the DCI.

De-recognition of Financial asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets] is
primarily derecognized when:

] The rights to recelve cash flows from the asset have expired, or

ii] The company has transferred its rights to receive cash flows from the asset

iy The company retains the contractual rights to received cash flows from the financial asset but assumes a

cantractual obligation to pay cash flows to one ar more recipients.

Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks
and rewards of ownership of the financial assets, In such cases, the financial asset s derecognized. Where the entity
has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized,

Whare the antity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of financial assets, the financial asset is derecognized if the company has not retained control of the asset, Where the




company has retains control of the financial asset, the asset is continued to be recognized ta the extent of continuling
invalvement in the financial asset,

Impairment of financial assets

Im per Ind AS 109, the company applles expected credit loss (ECL] model for measurement and recognition of
impairment koss on the following financial assets and credit risk exposure:
{&) Financial assets that are measured at  amortized cost epg., loans, debt securities,
deposits, trade receivables and bank balance
{bl Financial assets that are measured as at FVTOCI
ic] Lease recelvables under Ind AS 17
(d] Trade receivables or any contractual right to receive cash or another financial asset that result from
fransactions
that are within the scope of Ind AS 115 ([referred to as ‘contractual revenue receivables' in these
illustrative financial statements)
ie) Loancommitments which are not measured as at FUTPL
(f} Financial guarantee contracts which are not measured as at FVTPL

For recognition of impairment loss of financial assets and risk exposure, the Company determines whether
there has been @ significant increase In the credit risk since initial recognition. If credit risk has not increased
significantly, 12-month ECL i used to provide for impairment loss. if credit risk has increased significantly,
lifatime ECL is used.

In a subsequent period, if oredit quality of the instrument Improves such that there is no longer a
significant increase in credit risk since initial recognition, then the company reverts to recognizing impairment loss
allowance based on 12-month ECL

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a
financial instrument.

Financial Liabilities
Initial recognition and measurement

Financial liabilities are recognized when the company becomes a party to the contractual provisions of the Instrument,
The company determines the classification of financial liability at initial recognition. All financial liabilities are
recognized initially at fair value plus transaction costs that are directly attributable to the acguisition of the financial
liabifity except for financial liabilities classified as fair value through profit or loss.

Subsequent Measure ment
For the purpose of subsequent measurement, financial liabilities are classified in two categories:

Financial Liabilities at Amortized Cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the
EIR method. Gains and losses are recognized In the statement of profit or loss when the liabilities are derecognized as
well as through the EIR amaortization process. Amortized cost is caloulated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is incleded as
finance costs in the staterment of profit and loss,
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Financial Habilities measured at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initlal recognition as at fair value through profit or loss. Financial liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term, Financial liabilities at fair value through
prafit or loss are carried in the statement of financial position at fair value with changes in fair value recognized in
finance income or finance costs in the statement of profit and loss.

De-recognition

A financial liability is derecognized when the obligation under the lizbility is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing kability are substantially madified, such an exchange or modification is treated as the de-recognition of
thi original lability and the recognition of a new liability. The differance In the respactive carrying amounts is
recognized im the statement of profit or loss.

Fair Value Measurement
The Company measures financial instruments at fair value at each reporting date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the Rability takes place pither:

- In the principal market for the asset or Hability, or
- in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or most advantageous market must be accessible to the company.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The entity uses valuation techpigues that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the wse of
unobservable inputs,

All assets and liabilitias for which fair value is measured or disclosed in the financial statements are categorized within
the fair value hierarchy, described as follows, based on the lowest kevel input that is significant to the fair value
mgasurement as a whole:

Level 1: Cuoted [unadjusted) market prices in active markets for identical assets or liabilities

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

Level 3: Valuation techniques for which the lowest level input that Is significant to the fair value measurement is
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For the purpose of fair value disclosures, the Company has determined classes of assets & liahilities on the basis of the
nature, characteristics and the risks of the asset or liability and the level of the fair value hierarchy as explained above.

2.11 Government Grants

Government grants (except those existing on transition date) are recognized where there is reasonable assurance that
the grant will be received and all attached conditions will be complied with. When the grant relates to an expense
item, it is recognized as income on a systematic basis over the periods that the related costs, for which it is intended to
compensate, are expensed. When the grant relates to an asset, it Is recognized as Income in egual amounts over the
expected useful life of the related asset.

When the company receives grants of non-monetary assets. The asset and the grant are recorded at fair value
amounts and released to the statement of profit or loss over the expected useful Iife In a pattern of consumption of
the benefit of the underlying asset by equal annual installments.

3. Significant estimates, judgments and assumptions

The preparation of financial statements reguires management to exercise judgment in applying the company's
accounting policies. It also requires the use of estimated and assumptions that affect the reported amounts of assets,
liabilities, income and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing hasis, with
revisions recognized in the period in which the estimates are revised and In any future perlods affected,

3.1 Contingencies and Commitments

In the normal course of business, contingent labilities may arise from litigation and other claims against the company.
Potential liabilities that have a low probability of crystalizing or are very difficult to guantity reliably, are treated as
contingent liabilities, Such liabilities are disclosed In the notes, if any, but are not provided for in the financial
statermnents. There can be no assurance regarding the final outcome of these legal proceedings.

3.2 Impairment testing

i.  Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been
recognized, This evaluation reguires estimates to be made, including the level of provision to be made for
amounts with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts
which are not recovered, or on mare details reviews of individually significant balances.

ii. Determining whether the carrying amount of these assets has any Indication of impalrment also requires
judgment. If an indication of impairment is identified, further judgment is required to assess whether the
carrying amount can be supported by the net present value of future cash flows forecast to be derived from
the asset. This forecast involves cash flow projections and selecting the appropriate discount rate.

3.3 Tanes
a. The company’s tax change is the sum of the total current and deferred tax charges. The calculation of the
company's total tax charge necessarily invalves a degree of estimation and judgment in respect of certain
items whose tax treatment cannot be finally determined until resolution has been reached with the relevant
tax authorlty or, as appropriate, through a formal legal process.,

b, Accruals for tax contingencies require management to make judgments and estimates in relation to tax audit
fsies and axposures,

c. The recognition of deferred tax assets is based upon whether it is more likely than not that sufficlent and
suitable taxable profits will be available in the future against which the reversal of temporary differences can
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be deducted. Where the temporary differences are related to losses, the availability of the losses to offset
against forecast taxable profits s also considered. Recognition therefore Invobees judgment regarding the
future financial performance of the particular legal entity or Tax Company in which the deferred tax asset has
been recognized,

3.4 Fair value measuremeant

The fair value of financial instruments that are not traded in an active market is determined using valuation
technigues, In applying the valuation technigues, management makes maximum use of market inputs and uses
estimates and assumptions that are, as far as possible, consistent with observable data that market participants would
use in pricing the instrument. Where applicable data is not observable, management uses its best estimate about the
assumptions that market participants would make. These astimates may vary form the actual prices that would be
achieved in an arm’s length transaction at the reparting date. For details of the key assumptions [Refer notes).
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PHC Bundeikhand Highways Private Uimited
CIN cUAS 3050017 PTCILES1S

Mete B - $hare Capital
[Bmunk In Lakhs]
Particulars A A
hiarch 31, 2000 March 31, 2010
Authorised
G.50,00, 000 [ Previcus year 4,50,00,000) '
equity Shargs of As10/- each 6,500,080 o, 50000
Equity Shares - Bsued, Subicribed & paid up
4,95 50,000 [Previcus year 3,06, 40, 000)
equity Shares af Rsl- each 4 568,00 3,764,003
Motes B.1
ia) Recanciliation of the shares outstanding at the beginning and at the end of the reporiing year
{ Mo of Equity Shares)
tars fiz at March 31, 3030 | As at March 31, 2019
Af the beginnang of the year 3,26,40,000 22,550,000
Issiaed duiring the yaar (Equity Shares of Rg. 10 each alletned a5 fully paid up) 1,73,40,000 3,03,90,000
Dutsiarding at the end of the year [EBquity Shares of A5, 10 each allotied a5 fully paid up) 4,593.80 3,26,40,000

Details of Shareholders I'I:l:lﬂmm Than 5% in the company

Sharshalders Name #is at March 11, 2020
Mo of Shares % Hokding
4,59, 79, 545 1080
PHC Infra haldings Limited A5 a1 March 31, 2019
Mo of Sharas % Hobding
3.75,39,590 100

Rights and restrictlons attached to equity shares-

Thi Company has onby ang class of equity shares having @ par valee of * 10 per share. Each sharehoider & efgle Tor ong wite per shang hakl In cass any
diddend is proposed by tha Board of Direciors the same s subject to the approwad of the sharghoiders & the ensuing Annual Genenal FMeeting, excegt in the

cane of Peberim Dkddano.

Thara arg nie bonus shares)shang issuad for consideration ather than cash and share bought back during the pericd of 1 year Fnmediately preeceding one

Yedr.

In the event of hquidation of the company, the holders of equity shares will be emiled 1o regsive remaining assets of the company after distributian of
praferential amount. The distribution skal be in progdction 16 number &f eguity thares hebd by the sharaheldars
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PHC Bundelkhand Highways Private Limited
CIM U45309DL20LTPTCIL6515
Mt o The Fimangial Statements for the p

Mote 9: Other Equity

{amount in Lakhs)

Aj at Ag at
Particulars harch 31, 2020 March 31, 2019

Reserve and Surplus
- Retained E;lm.ir:p
Balamce outstanding at the begsnning of the year 1126.54) (172.07)
Prafit for the year 1418.88) 4553
Balance outstanding at the dose of the year 545.42) {126.54)|

Retained Earnings
This camprise company's undistributed profit after tazes.




PHC Bundelkhand Highways Private Uimited
CIN 53080201 TPTCI165LS
Notes te The Financial Statements for the pariod ended March 31, 2020

Note 1k Borrowings
[Amount in Lakhs)
Partlculars Az st Mareh 31, 2020 | As ot March 31, 2019
Term Loan From Banks (Secured) 40,000.00 14.000.00
Unsecured loan from related party® 4,802.00 3,136,040
Total| - 44,802.00 17,136.00
*Refer note -30

MWature of security and berms of repayments for long term borrowings:-

Axis Bank Limiged
(&) Mature of security -

{i} First charge on all the Company’s immovable assets) movable assets [ except project assets), if any , both present snd future,

{il} First charge over all revenae and recenables of the Company’s from the project or otherwise,

{iii] Firzt charge ower the rights, title and interest of the Company's related to the project from all contracts, insurances, licenses, 0 1o
and ather all propEct agresment,

{iv] First change over all the banks accownts of the Company including the Escrow atcount and sub dccounty

tw) First charge on all intanglbles of the bormower save and except the project assets

iwil & first charge by way of assignment or otheraise creation on security interest in all the right, title, interest, benefits, claims, and
desmands,

Wiy Pledge of shares held by the promoter and or any other person aggregating (o il%

Mote- The aforesald shall be collectively referred to the "Security”. The abowve security will rank pari passu interie amongst the
lenders

[B) Terms of Repaymant
(i) 26 unagqual hall yearly installments commencing after 7 moaths fram date of Scheduled Commercial Gperation date

Allahabad Bank

A} Mature of security -
{1} First charge on all thie Carmpany’s immovable aasets) movable assets [ except project assets], if any , both present and future.
{ii) Firsk charge over all revenue and receivables of the Campany's from the project or otherwise,

{Hli] Flest charge over the rights, title and Interest of the Company's related to the projact from all contracts, inswrances, licenses, in to

and other all praject agreement,
{iv] First charga over all the banks accownts of the Company including the Escrow account and sull accounts,

{w) First charge on all intangibles of the bormower save and except the project assets
{wi) A fiest charge by way of assignmeant or otherwise creation on security Interest in all the right, title, interest, benefits, daims, and

demands.
[Wiily Pledge of shares held by the promater and ar any other person aggregating ta 51%

Mote- The aforesaid shall be collectively referred to the "Security™, The abowe security will rank parl passu interse amongst the
lEmders

[B) Terms of Repaymaont

1} 26 unequal half yearly installments commencing after 7 months from date of scheduled Commercial Dperation date .
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Wzba 11: Other Ko Curmant Franchal Hakiftie

oMo In £|
Pamiuilars Ad o March 31, BORD | A4 a1 Maech 30, 1119
kelzraiong
-Aedaced Party 3E5.50 183 04
'IE $ES.59 1ET.04
Sy BE oD Nod Dot AesilEes
[Berasainil In Lakhi)
Fanzulars Ad i Wlarch 81, PO20 | A #t Mlarch 31, 2019
Defeired Beteetan Hakbsdity = 181 13 LT §
Seahilication ddwatcs froe REs| EREE 1657500
mlavedd gapable an Pobdication atvares frem MiHs 652 0 &b Hi
ﬂ 1&!‘!.-“ Eﬂ-ld:l
Mot i3 Trade Paywbhes
Lamaaint In I_.E
Famkulars A4 4 Mapch 31, h0RD | Ag g Maech BEL 2019
THeEs B0 oiher Hram WMo, Smpl ans Metius [nberpries
- PYE Infratech Lisaibad 201535 13, 826.45
Fotal 30183 136368 |
Mg L850 Financlal Ustdlnies
[Aemaiint in Lakre)
tars AL 38 Magnoh 31, hOBD | A4 a8 Atk 31, 3039
Empeaiitss payable 158 18-
Totw 159 [T
Fot L5o0ther Cernamt Liabif thes
[Aemaguini b ﬂi
Faficlans
B gt March 3L, 2030 | As gt March 3, 2008
Fabvhory Duss pacabie 0.3% 30550
Totsl 035 0730
Moo 17 Revenue from Operathna
(Asmsiunt i Lakta)
Parbculan iar the Peried gresied | Tor the Period o e
March 33, 3090 | Mechil, sois
Comgiruction Bevesue LLE-FR RS s
Finance Bonmes on Sereeoe Donoesion Receraabibes 4,137 4G 475 AN
Torsl 41,0680.87 [EFTINT]
Mote LE Caher Incoma
|&Gunt i ﬂi
e Forthe Period For B Ferind
endedviarch 31, DI20 | eededwiarch 31, 2019
Imieret on Flaed Degosiy (P ] 3058
Intene on Motil aation kdwnee Ar1.00 &71EY
Invteregs an Calerrad ReenBon Lisbiksy faal LR
Ingame From redessption of Setual Fend i8]
Gaingliom on Feir valsstion of Mutupl Furds 15 54
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PNC Bundelkhand Highways Private Limited
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Motes to The Financlal Statements for the period anded March 31, 2020

Mote 16, Tax Expenses
A Income Tay Expensas

{Amount in Lakhs)

Particular
fculars Year ended March | Year ended March
31, 2020 31, 2019

[@) Current Tax
Current tax-on profit for the perlod 10.85
MAT Credit Entitlernent a
Total current tax expense - 1D.B5
[b] Deferred Tax
Decriasefincrease in deferred tax - -
Total Defarred tax expenies = =
Tokal Income (ax expenses = 10.85

B. Reconciliation of Tax Expenses and accounting profit multiplied by india's Tax rate;

(Armount In Lakhs)

Year ended March | Year ended March
=]
Rt 31, 2020 31, 2019

Profit before tax |418.85] 56,38
Tax at Indian tax rate of 19.24% 2 10.85
Deferrad Tax recognised during the year - -
Incme Tax rum_g_nisred :Iurini,_lhe year - 1085
Taotal tax expenses as per profit and loss . 10.85

(PohlulNabBosths

LE

et
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Fiote 1% Firanos ool

5 |Amaunt in Lakibe)
ur For ot P i For oo Periond
andedsiarech 31, MO0 | esdedWiarch 31, 27019
brieress Exgperges on Tems Lian 2,600.53 13EIT
i esn Eqgerraes on Roetention Lishiley a3t i5E
T e L Eadadreaes of M obilimion advanoe %5 30 49630
Barth Chargai (RE] BE11
Totsl 3,070.85 L1l
Mot 30Other Expenses
[Amnunt s
Particuta
. Far the Parind Far tha Prrind
ende@tarch 31, 1920 | erdedWiarch 31,2019
Comytruction Espanvs Ay i % Wl LY
Tatal .Hj'l.l!.l.l 34007 55




PHC Bundelkhand Highways Frivate Limited
CIN :U45309DL201TPTCI1E515
Motes to The Financial Statements for the period ended March 31, 2020

Mote 21 : Earning Per chare
{Amount in Lakhs
axcapt EPS)
Year ended March | Year ended March
Particul
s 31, 2020 31, 2019
{a] Profitf{Loss) available to Equity Sharehaldess (Rs. In lakhs) (418 88} 4553
b Weighted Average numbier of Equity Shares 49980 326.40
<) Neminal value of Equity Shares (in Rs.) 10.00 10.00
{4} Basic and Diluted Earnings Per Share [{a}/{b) {0,84] 0.14

Note 22 : Operating Segment Information
The Company operates in only one segment, namaly “infrastructure development an Hybrld Annalty Model * hence there are no
reportable segments under Ind A5-108 "Segment Reporting’. Hence, separate business segment Information |s not applicable.

Tha directors of the company has been dentifled as The Chief Operating Decision Maker (O008). The Chlef Operating Declslon
Miaker also maonitors the operating results as one single segment for the purpose of making decislons about resource allacation

and performance asgessment and hence, there are no additianal disclosures (o be provided other than those already provided in
the financial statemenis.

There is anly one customer having mare than 10% of the total revenue




PHC Bundelkhand Highways Private Limited
CIN A530%0L20L TPTCR LSS

Motes to Tho Financlal Statemants for the period ended March 31, 2020

Mote 13 : Raelated party transactions

(&) List of refated partios

|2} Parent Entity
Ownership Interest
Mamiz Type As ag As at
March 31, 2020 March 31, 2019
PNC Infra holdings Limited immediate holding 106 1005
EDmipany
PR Infragech Limted® Litarmate hnH'InE . '

“haolds 10 Equity Shares.

(B) Trarsaction: between related parties

The following rranssctiong wers carried out with the related parties in the ordinary course of busingss,

{Amount in Lakhs)
e A5 &t March 31,
) Mature of transaction s at March 31, 2020 2019
1 EPC Cantract
FHE Infratech Limited 14 985,18 33,667.50
2 |Utility Shifting Cantract
PHE Infratech Limited 3.927.21 5004
3 intarast on Maobilization Adwance
PHC Inlestach Limaed 455 80 47189
& Unsecured Loan
PHEC Infratech Limiged 1 EGE.CD 3 135,00
(C | Balance Outstanding during the year
{Amount in Lakhs) *
e M ag at Masch 31,
' Particulars As at'March 31, 2020 2019
1 [Trade Payables
PHC Infratech Limited 501525 13 626.45
2 Retention payable
PHE Infratech Limited 3E5.55 12625
3 Mobilization Advance
PR infeatach Limaed 3,.525.00 9,587,210
4 Unsecured Loan
PHC Infratach Limaed 4,802.00 3,036.00
5 interest on Mokilization Advance Receivable
PHE irdratech Liméted 20360 424 T

{d} Terms 2 Conditions

The transactions with the related pacties are made an term equivalent to those that prevall In arm's length trarsactions, The
aseessment &5 under aken each financial year through examining the financial position of the related party and in the market in
which the related party operates. A% Dutstanding balances will be sattled In cash.
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Meoin 24 ¢ Falr Value Boasuremeni
e Coempparison by class of caerping smoums and Fair sakes GF (e (orngiary'i Dngecal invtruments, B carngig emgunts of The linendi@ ingirumentsy regsonsbly dpprosimates Fair viles,

Financial Ealrumsnts by catigory

{Armount in Lakh|
Birtcaleis #x at March 21, 2020 A 3t March 31, 2018
Amortees Cosk FVTPL TR Amortised Cose FYTRL FUTOH
nancial Assed
recEs Concession Recerabile A0 BT - - 24, 85950 -
Freestmenis - 1307 06 - - -
Trode receiva bles - o, 286 &R - - -
and Bank Balarces TLER . - SEr -
[Hher Bark alances - Ea= - 510 - -
ol Financial Asiats 4583963 1.307.06 . 26,006.71 - -
Financial Liabifies
B roowings 44, B2 00 ] 1713600
rade Fayabdes L=1 ) e i 13,525 45
Expenses payabies 1% - . Al
Retenkions 3&5% - . 11204 = -
Teral Finandcial Linhifitiaeg. 54,1643 - - BETS.13 - -
— I
(i Fair Valuss Hssrarchy

Trs dnction dxplecs the pagments and eslimanes mada in devterminmg he P valoes of ihe francal edmruments chan #79 maasund at amonised 085 and Tor which Tabr valoes are dacknsd in linancial

siaberrans. To prowide @ indkaTion aboul the reflabiity of inputs weed in determining Tair values, the group has dassified its finencial instruments inbo three bevels prescnbed under thie accownting standass,
o Molpwing: tabde prosddes th fair valkes moasurement hieraechy of Company's asset and Habfites, grouped into Level 1 1o Level 3 as described below -

Level 1: Ouoted [uradiusted] market prices i actve rrarckets for identical assess or lakilities.
Lawel 2% Waluation tachdgesd 107 wliich 17 hiwest lased inpit bhat & elgnilicant 1o the Fair walue maaturemant & directly or indlrecily cbrenablo,
Leved 3: Valuabon techniques for wiick bhe losseit il inpuf that is sgnilicant b0 the Far value measursmeal iy prabpenalble

(Fobul os s i ez,




[ A in Lakhs)

Faar Value Measurement using

Sigeicant Sigrifacart
Particulsrs Corrying Vatue | o e pelcain | abmeruabis okl
March3L 2000 | e Markes inputs inputs
[Lewal 1) {Lewet 2} {Level 3]
Financlal &svels end Liakilitiey rreasored af amoetived cosd for which sie walussy
divclosed a1 March 11, 1030
1} Firsa sl st
[Serdice Concessian Receivabies ACLETE B . LA B -
FranRlTeEs - 130706 = =
Tobsl A HTE RS 1,367,006 -ﬂ..“-"!'-“ -
{1l| Financial Liatiktias
BOrmiwings 0,000 00 ALK G -
Tots 0,000 60 0,500.00 : :
[ Amount in Lakhs)
Fair Value Measurement using
Sgricant Sigrifacant
Patlidura ::’::; Cuoted peicain | shearuable T
Active Market Inputs nputs
|Lmwel 3) fLevel 3| fLowal ]
(A) Fenancial Azsets ared LighSties measured ab amortied cost for which fair values
are disclosed ak March 31, 2049
{i] Financial Assats
Servce Conveigon Neceivabile 18,493.50 2845950
Tatal 28,455.50 : 23,499.50 .
(i) Financis| Liskaigie
Bcrrowings 14,000.00 1430000 - :
Total 14,000 00 14,0040 1) - -

(] valustic techniques osed 1o determing Fair value

The Comperny mainténs polickes and procedures (o value finencial sasety or financial lisbties using the best ard most relevant data availabée, The fair waises of the financial azeets and leidiey e nchded ot fhe

amaount that would be recefved 1o sel an asset or paid (o transfer a lability in an crderky transaciion betveeen macket pariicipanis at the measurement date.

Spacilic valuatian technigque ks 1o value Tinancia instrumant includes:

= el e winkie of Feancial aghints and Babillies ot amofised oot s delerminied waing discourded cosh Bow analysis

Ieets Dighhi




The following mathed and aksumptions s used e ssfmins T alues:

The Carngiag st of brade payabibec short tarm boenoadngs, cach and cash equivatents, short ferm deposityfsstentions, expendes nayehle #ic are rorvsdered ko be their fair valoe . doe o ther shore bem
matune,

Lang-taim Tnad-rate and warabi-rate racokabian | Borowing: ane svaluated by the Company based on pararmebers such a5 Inferes rates, speodic country ik {achars, credit rive and othar risk characteristics. For
borrawang Fair valus iy debermined by using the discoungnd cash How [DCF metrod wusing discount rage thet reflecis the [ssuer's borowings rate. 858 of nor-perfionmencs Tor the oomgany |5 conscdered 10 be
Insipgad i i valudion

Thig fair wlue of trade receivables. secusity deposis arsd reientions are evaluoted on pasamelery asch ag e rest rabe and other ask faciocs, Far valee 5 B ditsrminged By ussig the discounted cash oy §00F)

Financlal assety and sabiidies measured &l falr walee and the carmying amosr s Bhe Rair i
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Mote 25 - FNANCIAL RISK MARAGEMENT

The Cempany’s prindipal financial iabities, other than derivatives, comprise borrowsngs, Sendce Contession receivables and other payabdes. The main purpose of these finandial labdities s
ta manage finames for the Company's operations. The Company principal fmancial ssset mcludes loan | trade and athes receivables, snd cash and short-tesm deposits that arise dhirecily
Trem its aperations,

The Compary's activitees are expoded to market risk, credit rish and lquidity risk.

L. Market rizk
Market risk is the risk thit the fak walue or future cash Pows of a financial instrement will fluctuate becalse of changes in market prices. Market prices comgrise thoes types of rsk; ournency
rate risk, inferest rate risk and other price risks, gach as equity price rsk and commaodity price risk, Finandial instramsenis affecied by market fisk inClsde loans and borrewings, deposits,
Ewastments, and darivative faancial Instruments.

(8] Interest rats Hsk
Interest rate risk ks company's cash flow and prodit on account of mesvement in marked inferest rades, For the comparry Irterest risk arises maindy from interest Boaring bodrawings
which are at floating rates, To mitiegate interest rate fsk, the comoany closely monitars market risk:

Imterest risk exposure Ax ot March 31, 3020 | fz at March 31, 2019

arighle rate borrowings A, 000 00 I, 0000

(i) Inbirast rate Sensitiity
The followatng talile demoniirates the sensthvity 10 8 reasanatily passble thange in interedt rate on that porian of borrowing affected. With all ather variable held constant, the

eompany's pralit beleons tax is affected thr the impact of charge in interest rate of borrawing 4 follows-
increase/detreasein | Effect on profit befare .
Particulars hasis poirts tax

lMurﬂﬁ 31,020 +50y-50 200000 - 200, 00

Bargh 31, 31% +50y-50 FOLOG- 3000

bl Foreign currency risk
The Company by mefune daes ned aperstes internationsly snd a8 the Compary has not obtained any fareign conrency lant. and also doesn't hawve any foreign currency trade payablas
and foresgn receivables auistanding therefore, the company B not spoted to any foreign exchange risk.

fcl  Price Risk
The company dimes NoT have any invesiments i equity and commodity al the curment yead end and previous yead. Thesedore the company i nol bj:med o e risk

s ===

e Dadhi




Corads risk
Credit risk artses from the possibiling thad the counterparty will default oa ity contractual ehigations resulieng in fnancial load to the company. To manage this, the Company periodically
psdpsiad the linandcial rehaBility of ewtomers, takimg livta acoount the financial conditions, curment econamic trends, and analysis of historkcal bad debts and ageing of accounts

receivabie

The Company cangidirs the probabily of dalaull upon initial recognition of assets and shethar thana has been a Flﬂ.l'lﬂlilﬂt Increase in credit risk omoan on going basis thl'l:lum'l mach
reporting period. To assess whether there i signiBoant incmease in credil rsk: i oorsidens reasanable and supparthg Torward looking information sach as

[i} - Actual or expected sgnificant advarse changes in business.

fii] Actual or expected sgnificant changes in the cparating results of the counterparty,

[iii} Financial or economic conditions that are expected b cauie & sgnificon changs ta the counterpbrty’s absity to meat its ohiligation
(] Significant sncraasa in credit risk an othar financial instroments of the same counterparty

(v} sagnificant changes in the value of collateral supparting the obligation or in the qualty of third party guasantees or oedit enhancements
Thie company hias anly one trade receivables that a company has are against the the grant 1o be received, which is 8 gowernment authority therefore company @ fot esposed o any

credit risk. Credi risk on cash and cash equivalents is limimed as we generally invest in deposits with banks and financial mstitutions with high credit ratings assigned by international and
domestic credit rating agencies

Liguidity Rizk

Liguidity risk is definpd &5 the rsk that compasy will ot be able to setile ar meet its abligation on tme or at a reasonable price. The Company's chiectwe s to at all times masntain
optimum leveds of liguidity ta meet it cash and callateral requirements. The Company's management b5 responsibia for iguidsy, fundng as well as settlemens managament. in
addition, processes and policies related to such risk ae oversesn by senior management. Management monitars the oamparmy’s net liguidity positan throagh relling larecast an the

biasis of espected cash flows
Thie tabls below provides dotalls reganding the remaining comtractual maturities of Faancial lsbilities o the reponiing date Based on corraifusl andiscounied paymsanis:

Mate 26 :Contingent Latailities and Commitments | to the ectend not provided Tor- WIL Previo M

[Mamgiand im Lakhs)
Loz thasn Mlare than ane
Az at March 31, 2020 Carrying Amount Ori Demand Owa Vaar wear and lpss than  Bore than 3 Years Tatal
e s
Sorrawings 44, 302.00 - . - 44, 10700 A4.500.00.
Oither Financial Liabiities 365.59 - 3565.59 - 365.54
Trade payables a.05.25% 9.01525 - - - 201525
Othezr Liabdities 1.59 1.59 - . .55
Totad 54,184 43 9,016.549 36559 - A4 B0E.00 54, 1848.0%
[#ar=nunt in Lakks)
e Kare tham one
A5 a1 March 31, 2009 Canrging Amaunt On Demand wiar amd less than  More than 3 Years Tatal
e Fear
Ehirgi year
Barrowings 17, 13600 - - - 17,135.00 17, 436,00
b Frnarecial Lishilies 11204 -
Tradse payables 13,626.45 13,636 45 - - - 13,626.45
thar Liabilitses 064 064a TaTs hE4
Totsl 30,875.13 13 B27.04 0,765, 0r8

C[;;,'_,{,,,Lﬂu’




PHC Bundelkhand Highways Private Limited
CIN U453050L201TPTCI16515
Nates to The Financial Statements for the period Ended Mareh 31, 2020

Note 27 : Capital Management

The primary objective of the Company's Caopital Management is to maximize the sharehobder value and also malntain an aptimal
capital structure ko reduce cost of capital, In order to manage the capital structure, the Company may adjust the amount of
dividend paid to shareholders, retem on capital to shareholders, ssue new shares or sell assets to reduce debts.

Note-28 Concession arrangement- main features
I} Mame of the concesslon PHC Bundetkhand Highways (P} Limited

ii] Description of arrangements Developrment of Four of Jhansi Khajuraho section (plkg-1) from
ko 0,060 to P6. 008 (existing km 106.300 Kanpur lhansi section
te km 82.100] of NH-75/76 in the state of UP/ MP ynder NHDP
phase- 1 on Hybrid annuity Model.

iii} Significant term of arrangements Period of Concassion: 15 years from COD
Construction Period - 910 days
Remunmeration: Annuily, Interest, O5M
Irvestment grant fram Cancession grantor: Yes
Infrastructure return to grantor at end of Concession @ Yas
Investmient and renewal obligation: Mo
Repricing dates- Half yearly for O&M basis wpon which
repricing or re negotiation is determined ; Inflation price
index as defined in conogssion agréement,

Mote-29 Unsecured loan of Rs 4802.00 Lakhs taken by the company from related partyl Ultimate parent Company) i@ in feu of
equily as per terms ¢t Concession Agreement dated June 07, 2017 which defined "Equity® mieans the sum expresbed in indian
Rupees representing the paid up equity share capitel of the concessionaire for meeting the equity component of the Total Project
Caost, and shall include Convertible instiuments ar other similar forms of cagital, which shall cormpulsorily convert into egquity share
cagital of the sompany and arny other interest free funds advanced by any share holders of the company mesting such equity
COMmponents.

MNote-30 Under the Micro, 3mall and Medium Enterprises Development Act, 2006, which came in to force effective from October
2,72006. Certaln disclosures relating to amounts due to micra, small and medium are reguired to be made. As the relevant
information is not yet readily available and/or not confirmed by such enterprises. it is not possible 1o give the regquired infarmation
in the accounts, However, In wiew of the management, the impact of the interest i any, which may subsequently become payable
1o such enterpritos with the provision of the Act, would not be material and the same, IF any, would be disclosed in the year of
payment of interest.

Maote-31 Details of loan glven, Investrments made and guarantes given covered Lys 186 of the Compankes Act, 2013-

The Company is engaged in the business of providing infrastrucal facilities as specified under Schedule VI of the Companies Act
2013, {the "Act”} and hence the provision of section 186 of the Act related to loan/ guarantees given or securities provided are not
applicable to the Company. There are no investments made by the Company during the period




