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t t"rnb"rs of PNC Eundelkhand Hlghways Prlvate Limlted

Report on the Audit of the Financial Statements

Opinion

WehaveauditedthelNDAsFinancialstatementsomNcBundelkhandHighwaysPrivateLimited(the,.company,,),
whichcomprisesofBalancesheetasatMarch3l,20as,andthestatementofProfitandLossincludingstatementof
othercomprehensivelncome,andstatementofcashflowsandStatementofchangesinEquityfortheyearthen
ended, and summary of significant accounting policies and other explanatory information'

lnouropinionandtothebestofourinformationandaccordingtotheexplanationsBiventous,theaforesaid
FinancialstatementsgivetheinformationrequiredbytheActinthemannersorequiredandgiveatrueandfair
viewinconformitywiththeaccountinsprinciplesgenerallyacceptedinlndia,ofthestateofaffairsoftheCompany
asatMarch3l,2o23,andthestatementofProfitandLossincludingStatementofotherComprehensivelncome,
andStatementofcashFlowsandStatementofchangesinEquityfortheyearthenended,andsummaryof
significant accounting policies and other explanatory information'

Basis for OPinion

WeconductedourauditinaccordancewiththestandardsonAuditing(SAs)specifiedunder.sectionl43(10)ofthe
companies Act, 2013. Or, 

'".ponriuirnies 
under ttrose stanoaris are iurtner described in the Audito/s

Responsibility for rne euoit or iiria-n.i.t st.t"."nt, ,ection of our report. we are independent of the company in

accordance with the code 
"f 

;th'*;; ;f the tnstitute or inartlrea Accountants of lndia together with the

ethicalrequirementstnatarerelevanttoo,.auditoftheFinancialstatementsundertheprovisionsofthe
companies Act, 2013 

"^d 
th" ;;;;'iner"unaer, and we have fulfilled our other ethical responsibilities in

accordance with tt 
"r" 

,"qri.ei.,"nislnd the code of etnics. we believe that the audit evidence we have obtained

'rs sufficient and appropriate to provide a basis for our opinion'

lnformation Other than the Financial Statem€nts and Audito/s Report Thereon

TheCompany,sBoardofDirectorsisresponsiblefortheotherinformation.Theotherinformationcomprisesthe
Directo/s report but does notinciude the ;inancial statements and our auditor/s report thereon'

ouropinionontheFinancialstatementsdoesnotcovertheotherinformationandwedonotexpressanyformof

INDEPENDENT AUOITOR,S REPORT

f the Financial Statements, our responsibi lity is to read the other information and' in
assurance conclusion thereon'

ln connection with our audit o

doing so, consider whether the other information is materially inconsist ent with the Financial Statements or our

knowledge obtained in the aud it or otherwise appears to be materially misstated.

t
rf, ba sed on the work we have Performed' we conclude that there is a material mi

ation; we are required to report that fact' We i,a,e nothing to report in this regard
inform
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ResponsibilitY of Management for Financial statements

The company's Board of Directors is responsible for the matters stated in section of 134(5) of the companies'act'

2013 with respect to the preparation oi these Financial statements that give a true and fair view of the financial

position, financiat p"*or..n."] .i.ngui in uqrity and ca.sh flows of the company in accordance with the

accounting principles Senera y ;.;;,"ri" tndia, includinglhe accounting standards specified under section 133

of the Act. This responsibility 
"rro 

inatuo", maintenance of adequate accounting records in accordance with the

provisionsoftheActrors"regu"rdingoftheassetsofthecompanyandforpreventinganddetectingfraudsand
other irregularities; selection anJ app-lication of appi. 1':iate accounting policies; making iudgments and estimates

that are reasonaute ana pruoenu l-na a"rign, implementation and maintenance of adequate internal financial

controls, that were operating ertectirety foiensuring the accuracy and completeness of the accounting records'

relevanttothepreparationandpresentationofthefinancialstatementthatgiveatrueandfairviewandarefree
from material misstatement, whether due to fraud or error'

ln preparing the Financial Statements, manaSement is responsible for assessing the company's ability to continue

as going concern, disclosin& ., .ppri."ur" mitters relat"d to going concern and using the Soing concern basis of

accounting unless management eitier intends to liquidate the company or to cease operations, or has no realistic

alternative but to do so.

ThoseBoardofDirectorsarealsoresponsibleforoverseeingthecompany'sfinancialreportingprocess.

Audito/s Responsibilities for Audit of Financlal Stataments

ourobjectivesaretoobtainreasonableassuranceaboutwhethertheFinancialstatementsasawholearefreefrom
material misstatement, wtretner Jue to fraud or error, and to issue an auditot's report that includes our opinion'

Reasonableassuranceisahighlevelofassurancebutisnotaguaranteethatanauditconductedinaccordancewith
SAswillalwaysdetectamaterialmisstatementwhenitexists.Misstatementscanarisefromfraudorerrorandare
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these Financial Statements'

We give in ,,Annexure A, a detailed description of Auditor,s responsibilities for Audit of the Financial statements.

Report on Othet Legal and Regulatory Requirements 
- .

l.Asrequiredbythecompanies(auditor,sreport)rules,2o20(,,theorder,,}issued.by.thecentralGovernmentof
rndia in terms of the sub ,".ia" i*i 

"rine'section 
143 of the act, we give in the Annexure B, a statement on

the matters specified in paragraph 3 and 4 of the order'

2. As required by Section 143(3) of the Act' we report that:

a.wehavesoughtandobtainedalltheinformationandexplanationswhichtothebestofourknowledgeand
belief were necessary for the purposes of our audit'

b.lnouropinion,properbooksofaccountasrequiredbylawhavebeenkeptbythecompanysofarasit
,pp".r, irorn ou examination of those books' '\' ''

c.TheBalanceSheetandthestatementofProfitandLossincludingstatementofotherComprehensivelncome,
and statement or carn tro*iinJititement of changes i^ iqrl"tv t"t the year the-n ended, and notes to the

Financial statements summary of significant accounting.poli;L;inJ other explanatory information dealt with

in thls report are in agreement with the books ot accounts'

d.lnouropinion,theaforesaidFinancialstatements.complywiththeAccountin8standardsspecifiedunder
section 133 of the ao, ."J iiin oi G Companies (rndian Accountine Standards) Rules, 2015' ,

e. on the basis of the written representations received from the directors as on uarchid'i 2-Q?3 ta-kEi''on

record by the Board of Directors, none of the air"oorr",, iitq*rin"i "t 
on rtaarcn a\T.1tl'z'f:i:17*

appointed as a director in terms of Section 1 l2l of the Act i\Xf ?
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explanations given to us:

The company has disclosed the impact of pending litiSations on its financial position in its IND AS financial

statements to the IND AS financial statements, if any'

The company did not have any long-term contracts including derivative contracts for which there were any

material foreseeable losses.

TherewerenoamountswhichwererequiredtobetransferredtothelnvestorEducationandProtection
Fund by the ComPanY

This clause is omitted

[.

t.

1)TheManagementhasrepresentedthat,tothebestofitsknowledgeandbelief,otherthanasdisclosed
in the notes to accounts, noirnJt have been advanced or loaned or invested ( either from borrowed

funds or share premium o,.ny otte, sources or kind of funds) by the company to or.in any other

person(s}orentity(ies},incruaingforeignentities(,,lntermediaries"},withtheunderstanding,whether
recorded in writing or othe;;; thatihe intermediary shall, whether, directly or indirectly lend or

investinotherpersonsorentitiesidentifiedinanymannerwhatsoeverbyoronbehalfofthe
company("ultimatebeneficiary")orprovideanyguarantee'securityorthelikeonbehalfofthe
ultimate benefi ciaries;

2)TheManagementhasrepresentedthat,tothebestofitsknowledgeandbelief,otherthanasdisclosed
in the notes to accounts, ;;;;";; have been received by the company from any person(s) or

entity(ies),includingforeignentities("FundingParties")withtheunderstanding'whetherrecordedin
writing or otherwise, that tne intermediary siall, whether, directly or indirectly lend or invest in other

persons or entities identifie; ii any manner whatsoever by or on behalf of the company("ultimate

beneficiary,,}orp,o,io".ny'g,u,*tee,securityorthelikeonbehalfoftheultimatebeneficiaries;and

3) Based on such audit procedures that we have considered reasonable and appropriate in the

circumstances;nothinShascometoournoticethathascausedustobelievethattherepresentations
under sub clause (1) and (2) contain any material mis-statement

The company has not declared or paid any dividend during the year

Date: 23{5-2023
Place of Signature: Agra

For RMA & Associates LLP

Chartered Accountants

tRN: 000978N/N500062

' .:,

il'e*t>
cA R€iiv BaiPai

Partne r

M.No.405219
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f. with respect to the adequacy of the internal financial controls over financial reporting of the Company and

the operating effectiveness of such controls, refer to our separate Report in Annexure C'

g. with respect totheothermatterstobe included in Audito/s Report in accordance with Rule 11 ofthe companies

(AuditandAuditors)Rules,2ol4,inouropinionandtothebestofourinformationandaccordingtothe

t.



AnnexureAtothc]ndependentaudito/sreportonevendateonthelinancialstatementsofPNCBundelkhand
Hithways Private Limited for the Year ended March 31' 2023'

Audito/s Responsibilities for the Audit of the 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- p,oi"..ionar iuagment and maintJn professional skepticism throughout the audit'

w":ltoid"ntify 
and assess the risks of material misstatement of the Financial statements, whether due to fraud -or

error,design.nop",ro,,-*aitpro.eduresresponsivetothoserisks,andobtainauditevidencethatis
sufficientandappropriatetoprovideabasisforouropinion'Theriskof.not.detectingamaterial
misstatement resulting fiom fraud is higher than for on" ,"rulting fro, error, as fraud may involve collusion'

forgery, intention.f orni"iont, misrepre-sentations' or the override of internal control'

.obtainanunderstandingofinternalcontrolrelevanttotheauditinordertodesignauditproceduresthat
are appropriate in the circumstances'

.Evaluatetheappropriatenessofaccountingpoliciesusedandthereasonablenessofaccountingestimates
and related disclosures made by management'

o conclude on the approp;iateness of management's use of the going concern basis of accountin8 and, based

on the audit evidence 
"ua"i""a, 

whether i material uncertainiy exists related to events or conditions that

maycastsi8nificantdoubtonthecompany,sabilitytocontinueasagoingconcern.lfweconcludethata
materialuncertaintyexists,wearerequiredtodrawattentioninourauditol,sreporttotherelated
disclosures in the Finan';ial statements or, if such disclosures are inadequate, to modify our opinion' our

conclusionsarebasedontheauditevidenceobtaineduptothedateofour.audito/sreport.However,
futureeventsorconditionsmaycausethecompanytoceasetocontinueasagoingconcern.

.Evaluatetheoverallpresentation,structureandcontentoftheFinancialstatements,includingthe
disclosures, and whether the Financial statements represent the underlying transactions and events in a

manner that achieves fair presentation'

we communicate with those charged with governance regarding, amonS 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 our audit.

WealsoprovidethosecharSedwithgovernancewithastatementthatwehavecompliedwithrelevantethical
requirements regarding inoependence,lnd to communicate with them all relationships and other matters that may

reasonably be thought to oear on oui inA"p"nOtnt"' und where applicable' related safeguards'

For RMA & Associates LLP

Chartered Accountants

FRN: 000978N/N500062

-/

E
*\

I

IPartne

M.No. 405219

Date: 23-05-2023

Place of Si8nature: Agra
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1

Annexure B to the independent auditorrs report on even date on the financial statementsPNc Bundelkhand
Highways Private Limited for the year ended March 31, 2023.

Referred to in paragraph I under the heading 'Repu t on Other Legal & Regulatory Requirement' of our report of
even date to the financial statements of the Company for the year ended March 31,2023:

A. The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, plant and equipment.

B. According to the information and explanation given to us, the Company has maintained
proper records showing full particulars of lntangible assets.

b) All Property, plant and equipment have been physically verified by the management at a regular
interval of time (normally once l'7ear). No material discrepancies were noticed on such
verification.

c) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the title deeds of immovable properties (other than immovable
properties where the company is the lessee and the lease a8reement are duly executed in favor of
the lessee) disclosed in the financial statement are held in the name of the Company.

d) The Company has not revalued its property, plant and equipment (including right to use assets) or
lntangible assets or both during the year.

e) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, No pr;c:edings have been initiated during the year or are pending

against the Company as at March 31,2023 for holding any benami property under the benami

transactions (Prohibition) Act, 1988 and rules made there under.

3

2. There is no inventory in the company thus clause 3 (ii) (a) and (ii) (b) are not applicable.

The Company has not granted any loans, secured or unsecured to companies, firms, limited Liability
partnerships or other parties covered in the Register maintained under section 189 of the Act. Accordingly,
the provisions of clause 3 (iii) (a) to (f) of the Order are not applicable to the Company.

4- ln our opinion and according to the information and explanations given to 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. -r]. r

5. The company has not accepted any deposits from the public and hence the directives issued by the Reserve

Bank of lndia and the provisions of Sections 73 lo 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.

6. 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 Companies Act, 2013

and are ofthe opinion that prima facie, the prescribed accounts and records have been made and maintained.

7 a)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 beeir'generally regular in depositing undisputed sta! tdry dues

including Provident Fund, Employees State lnsurance, lncome-Tax, Sales tax, Service Tax, |tgy of C0s(olns,

Duty of Excise, Value added Tax,Cess and any other statutory dues with the appropriate autfFitie-s aDd the-r+

are no arrears of outstanding statutory dues on the last day of the financial year concernea (JIP3.2OZS) for a

period of more than six months from the date they became payable. ( ' (9/\-: .

a)
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9

(b}Accordingtotheinformationandexplanationgiventous,therearenotaxduesoutstandingon
account of dispute.

Notransactionshavebeenrecordedinthebooksofaccounthavebeensurrenderedordisclosedas
income during the year in the tax assessments under the lncome Tax Act' 1961'

a.ThecompanyhasnotdefaultedinrepaymentofloansorotherborrowinSsorinthepaymentof
interest thereon to anY lender'

b. ihe company is not a declared willful defaulter by any bank or financial institution or other lender;

c. The term loans were applied for the purpose for which the loans were obtained'

d. The funds raised on short term basis have not been utilized for long term purposes'

". th" aorpany has not taken any funos from any entity or person on account of or to meet the

obligations of its subsidiaries, associates or joint ventures'

f. The company has not raised loans during the year on the pledge of securities held in its

subsidiaries, joint ventures or associate companies'

a.BasedontheauditproceduresperformedandinformationandexplanationsEiventousbythe
management,thecompanyhasnotraisedmoneysbywayofinitialpublicofferorfurtherpublic
offer (including deUt instiuments) term loans. Hence the provisions of clause 3(x) (a) of the Order

are not aPPlicable to the company

b.Basedontheauditprocedureperformedandinformationandexplanationsgiventousbythe
management,tnecompanvhasnot.madeanypreferentialallotmentorprivateplacementof
sharei or convertible debentures (fully, partially or optionally convertible) during the year' Hence

the provisions of clause 3(x) (b) of the Order are not applicable to the company'

Basedupontheauditproceduresperformedandtheinformationandexplanationsgivenbythe
management, we report that no fraud by the Company or on the company by its officers or employees has

been-noticedorreporteddurinstheyear.Hencetheprovisionsofclause3(xi)oftheorderarenot
applicable to the comPanY.

Thecompanyi5notaNidhiCompany.Hencethisclause3(xii)oftheorderarenotapplicableonittothe
company.

lnouropinion,alltransactionswiththerelatedpartiesareincompliancewithsectionlTTandl88of
Companies Act, 2013 and the details have been disclosed in the Financial Statements as required by the

applicable accounting standards'

10.

72

13.

14.

15.

a)

B

b)

The company has an internal audit system commensurate with the size and nature of its

usaness.

The reports of the lnternal Auditors for the period under audit were considered by the

statutory auditor'

Accordingtotheinformationandexplanati.nsgiventousandbasedonourexaminationoftherecordsof
thecompany,thecompanyhasnotenteredintoanynon.cashtransactionswithdirectorsorpersons
connected with him'

ln our opinion, the company is not required to be registered under section 45

lndia Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order

Company.

,/sL,r*,)L),,"*,uQffi'o'n"
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18

L7.

19.

20.

2t.

Accordingtotheinformationandexplanationstiventousandbasedonourexaminationoftherecordsof
thecompany,ThecompanyhasincurredcashlossesofRs.l3g.2oLacsinthecurrentFinancialYearandin
the immediately preceding financial year there was no cash loss'

There has been no resignation of the statutory auditors during the year'

on the basis of the financial ratios, ageinS and expected dates of realization of financial assets and payment

of financial liabilities, other informatln accompanying the financial statementt the auditor's knowledge of

theBoardofDirectorsandmanagementp|lns,theauditorisoftheopinionthatnomaterialuncertainty
exists as on the date of the audit ;port that company is capable of meeting its liabilities existing at the date

ofbalancesheetasandwhentheyfallduewithinaperiodofoneyearfromthebalancesheetdate.

Accordingtotheinformationandexplanationsgiventousandbasedonourexaminationoftherecordsof
thecompany,thecompanyisnotrequiredtocomplywiththeprovisionsofsectionl35(i).Henceclause3
(xx) is not applicable of the Order are not applicable to the company'

Accordingtotheinformationandexplanationsgiventousandbasedonourexaminationoftherecordsof
thecompany,therehavebeennoqua|ificationsoradverseremarksbytherespectiveauditorsinthe
Companies(Audito/sReport}order(CARo).reportsofthecompaniesincludedintheconsolidatedfinancial
statements.

For RMA & Associates LLP

Chartered Accountants

FRN: (x)O978N/N5fl)062

I
N J

at

Partner

M.No. 405219

Date: 23{5-2023

Place of Signature: Agra
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,,Annexure c'to the lndependent Auditot's Report of even date on thefinancial statements of PNC Bundelkhand

HiBhways Private Limit€dfor the Year ended March 31, 2023'

Report on the lnternal Financial controls under clause (lt of sub-section 3 of section 143 of the companies Act'

2013 ('the Ace)

. we have audited the internal financial controls over financial reporting ofPNC Bundelkhand Highways

privateLimitedas of March 31, 2023 in conjunction with our audit of theFinancial Statements of the Company

for the year ended on that date.

Management's Responsibility for lnternal Financial Controls'

The company's management is responsible for establishing and maintainin8 internal financial controls based on

these respo;sibilities include the iesign, implementation and maintenance of adequate internal financial controls

that *ere operating effectively for ensuiing the orderly and efficient conduct of its business' including adherence to

company,s poticies, ttre safeguarding of itiassets, the prevention and detection of frauds and errors' the accuracy

and 
'completeness 

of the accountiig records, and the timely preparation of reliable financial information' as

required under the Companies Act, 2013.

Auditorc' ResPonsibilitY

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting

based on our audit. we conducted our audit in accordance with the Guidance Note on Audit of lnternal Financial

Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by lCAl and deemed

to be prescribed under section r-ai(ro) or tne companies Act, 2013, to the extent applicable to an audit of internal

financial controls, both applicable to an audit of lnternal Financial controls and, both issued by the lnstitute of

chartered Accountants of lndia. Those Standards and the Guidance Note require that we comply with ethical

requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal

financial controls over financial reporting was established and maintained and if such controls operated effectively

in all materialrespects.

our audit involves performing procedures to obtail'i i:,udit evidence about the adequacy of the internal financial

controls system over financial reporting and their operating effectiveness' our audit of internal financial controls

over financial reporting included obtain]ng an understanding of internal financial controls over financial reporting,

assessing the risk that a material *".kn"tt exists, and testing and evaluatinS the design and operating

effectiveness of internal control based on the assessed risk. The procedures selected depend on the audito/s

.iudgment, including the assessment of the risks of material misstatement of the Financial statements' whether

due to fraud or error.

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the Company's internal financial controls system over financial reportinS'

MeaninB of lnternal Financial Controls Over Financial Reporting

A company,s internal financial control over financial reporting is a process designed to provide reasonable

assurance regarding the retiaUiiity of financial reporting and the preparation ofFinancial Statements for external

purposes in a-ccordince with generally accepted accounting principles. A company's internal financial control over

iinancial 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 companyi

(2) provide reasonable assurance that transactions are recorded as necessary to permit p n of Financial

Statements in accordance with generally accepted accounting principles, and that receipts'
E

expend ituj?s of

the company are being made only in accordance with authorizations of management ?

company; and

di cto rs of the
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(3)Providereasonableassuranceregardingpreventionor.timelydetectionofunauthorizedacquisition,use,or
disposition of the .orp.ny', .rr-u-a, it at cor-td have a material effect on theFinancial Statements'

lnherent Limitations of lnternal Financial Controls Over Financial RePorting

Because of the inherent limitations of internal financial controls over financial reporting' including the possibility of

collusion or improper ,.n"g"-"i oruiriJ" ot.ontrotr, material misstatements due to error or fraud may occur

and not be detected. lro, proi"iio* of any evaluatiorr of the internal financial controls over financial reporting to

future periods are sub,iect to the rist thai the internal financial control over financial reporting may become

inadequatebecauseofchang",in.onaition,,orthatthedegreeofcompliancewiththepoliciesorproceduresmay
deteriorate.

March 31, 2023.

Opinion

lnouropinion,thecompanyhas,inallmaterialrespects,anadequateinternalfinancialcontrolssystemover
financial reporting and such i"*..i n"""ai"i controls over financial reportinB were operating effectively as at

6:i
io

\
Pat

Partner

M.No. 405219

Date: 23-05-2023

Place of signature: Agra
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For RMA & Associates LLP

Chartered Accountants

FRN: 000978N/N500062



(1)
ASSETS

Non Current Arsets
(a) Property, Plant & Equipments
(b) FinancialAssets

(i) S€rvice Concession Receivable
(c) Other Non Current Assets

l2l Current Assets

(a) FinandalAssets
(i) lnvestments
(ii) Trade Receivables
(iii) Clsh and Cash Equivalents
(iv) Other Bank Ealances

(b) Other Current Arsets

Sub Total (Non Current Assets)

Sub Total (Current Assets)

ln

For and on Behalf of the Board of Diredors
PNC Bundelkhand Highways Private Limited

The accompanying notes an form integral part of the these financial statements
ln terms of our report of even date attached

For RMA & Associates LLP

Chartered Accountants
FRN-000978N/N500062 a-t

alMittal

Dhawa Kirti

Talluri Raghupati Rao

Director
DIN:01207205

sulakriAgarwal
Company Secretary

Managing Director
DIN:06886928

CA Rajiv Bai
Partner
M.No.-405219

Datedt 2310512023
Place: Agra

Notes
As at March 31,

2021

As at March 31,

2022
Particulars

65,453.73
9,039.84

60,304.36
7,527.73

3.80

67,A35.89 74,493.57

1,29a.43

1,542.16

66.22

3,846.46
55.33

6,819.59 3,333.08

5

5

7.7

8

2

3
4

74,655.48 77 66Total Assets

6,s28.00
(8e.21)

5,508.00
(931.4s)

6,434.79 4,576.55

57,051,85

6-39

57,564.00
339.23

s7,058.24 s7,903.23

4,228.00
70,972.47

21.53

!24.52

4,228.OO

5,020.09
37.74

7.33

865.89
11,1S8.45 15,346.87

(2) LTAETUTTES

Non - Current Liabilities
(a) FinancialLiabilities

(i) Borrowings
(ii) Other Financial Liabilities

(b) Provisions

(3) CurrentLiabilities
(a) FinancialLiabilities

(i) Eorrowings
(ii) Trade Payables
(iii) Other Financial Liabilities

(b) Other Current Liabilities
(c) Provisions

Sub Total (Non Curr€nt Liabilities)

Sub Total (Current Liabilities)

(1) EQUTTYANOLTABTLTnES

EQUITY

(a) Equity Share Capital
(b) Other Equity

9
10

17
12

13

L4

15

16

77

74,655.44 77,426.65Total Equity & Liabilities

Maheshwari
cFo

PNC Bundelkhaird Hishwavs Private Limited
CIN :U45309D12017PTC316515

Balance Sheet as at March 31. 2023

510.48
231.24
91.01

2,460.00
40.35

Sub Total(Equity)

lDa



PNC Bundelkhand Private Limited
CIN:U45309D1201 7PTC316S1S

Statement of Profit and l-oss for the Year Ended March 31. 2023

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

ln terms of our report of even date aftached

For RMA & Associates LLP

Chanered Accountants
FRN-000978N/N500062

ln Lakhs

For and on Behalf of the Board of Directo6
PNC Bundelkhand Highways Private Limlted

Gazal Mittal Talluri Raghupati Rao

Managing Direclor Director
DIN:06885928 DIN:01207205

a'

cA Raiiv Baipai
Partner
M.No.{05219

oaledt 2310512023
Place: Agra

r!

Dhawal Kirti

Maheshwari
cFo

SulakxiAgarwal
Company Secretary

Notes
Year ended March

3,.,2O2l
Year ended March

tt,2o2j2Particulars
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203.90
Cash Flow from Operaling Activities
Nct Proftt /(Loss) Betore Tax & After Exceptional ltems
Adiustmentfor:

Depreciation
Finance Cost
(Gain)/oss on sale of lnvestments
(Gain)/loss on Fair valuation of lnvestments
Liability written back
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0.37
4,298.58

(47.68)
(3.e)

7,752.61

(1s1.36)
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Purchaseof Fixed tusets
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lssue ofShare Capital
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(4,228.751
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91.01
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1. Notes forming part of the Financial 5tatements for the Year ended on Ma 3L,2023

ComDany information

PNc Bundelkhand Highways Private Limited The company has been awarded Four Laning of Jhashi-Khaiuraho section (pKG-l)
from km 0.00 to 76.03 (existing km 106.3 Kanpur Jhansi section to km 82.10 of NH-75/76 in the state of UplMp Annuity model
under NHDP (Phase-ltl) on Hybrid Annuity Mode.

1. Basis of Preparation
The financial statements have been prepared to comply in all material aspects with lndian accounting standards (lnd AS) notified
under sec 133 of the companies act 2013 (the Act) read with companies (lndian accounting stanJard) 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 measured at
fair value.

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

2. Significant 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 carryint
amount of the replace part accounted for as a separate asset previously 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 basls as per the rate derived on the basis of
useful life and method prescribed under schedule{l of the companies Ac! 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each reporting
date and adjusted prospectively,if appropriate.

lmpairment of non-financial assets
The carrying amounts of other non-rt'nancial 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. ln 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 risk specific to the assets. An impairment loss is charged to the statement of profit
and Ioss 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 recognized in prior accounting periods is reversed by
crediting to the statement of profit and loss if there has bcen a change in the estimate of recoverable amount.

PNC Bundelkhand Highwavs Private Limited
CIN: U45309D12017PTC315515
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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 lnfrastructure used in a public-to-private service concession arrangement for its entire useful
life. Under Appendix c to lnd As 115 - Service concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
riSht to receive cash or another financial asset from or at the direction of the grantor for the construction services. lf the company
performs more than one service (i.e. construction or upgrade services and operation services) under a singte 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.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is measured at fair
value. lt is subsequently measured at amortized cost. The amount initially recognized ptus cumulative interest on that amount is
calculated using the effective interest method. Any asset carried under concession agreements is derecognized on disposal or
when no future economic benefits are expected from its future use or disposal or when contractual right; 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 R€venue recognition
Revenue is recotnized to the extent that it is probabte that the economic benefits will flow and the revenue can be reliably
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 lncome on the outstanding balance of trade receivables as a part of revenue from
operations.

2.4lnterest lncome
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income
is recorded using the effective interest rate (ElR). lnterest income is included in finance income in the statement of profit and loss.

2.5 Taxes on lncome
CurrentTax
The income tax expenses or credit for the period is the tax payable only current period's taxable income based on the applicable
income tax rate adiusted 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
period.

Deferred Tax
Deferred tax is provided in full, usint 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 to 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 avai lable to allow all or part of the deferred tax asset to be utilized. Unrecognized
deferred tax assets are re-assessed at each repo rting date and are recognized to the exte that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered

G\ o
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Deferred tax relating to items recognized outside prorit 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 ocl or 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 liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is convincing 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 is 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 .

2.5 Foreltn curr€ncy transastions
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 exchante rate at the date of the transaction.
At each balance sheet date, foreign currency monetary items are reported using the closinjexchante rate. Exchange differences
that arise on settlement of monetary items or on reporting at each balance sheet date or the comlany's monetary items at the
closing rate are recognized as income or expenses in the period in which they arise. Non-monetary iiems 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 equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
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 deflned above.
Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management,

2.8 Earnings per share
Basic earnin8s 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 sharei oustanding during the
period. For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to eluity
shareholders and the weighted average number of shares outstanding during the period are ad.iusted for the effects of all dilutive
potential equity shares except when the results would be antidilutive.

2.9 Provislons, Contintent liabillties and contingent assets
Provisions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past ev€nt, 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.

lf 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 liability. when discountint is 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. lf it is no longer probable that
an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed.

Conting€nt Liabllltles and Contingent assets
A contingent liability is a possible obligation that arises from past events whose existence wi
non-occurrence of one or more uncertain future events Eyond the control of the company

confirmed by the occurrence or
present obligation which is not
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recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also arises in extremely rare Gtses where there is a liability that cannot be recognized because it cannot be measured reliably.
lnformation on contingent liabilities is disclosed in the notes to the financial statements, 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.

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

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

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid is recognized as part of the cost of acquisition 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 payable to, the taxation
authority is included as part of receivables or payables in the balance sheet.

2.11 Borrowing Costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset 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 occur. 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 Miscellaneous Provisions 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 pro.iected 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 the present value of defined benefit obligation 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
occur.

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 lnstruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity.

Financials Asset
lnitial 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 acquis!!bn of the financial asset except for financial assets classified as fair
value through profit or loss. q.-'*

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 employee renders related service.



Subsequent measurement
For the purpose of subsequent measurement, financial assets are classified into three categoriesi
(i) Financial tuset at amortized cost
(ii)Financial Asset at Fair Value through OCt (FVTOCD
(iii)Financial Asset at Fair value through p&L (FVTPL)

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

Financial Asset at amortized cost
Financial Assey 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 (ElR)
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 ElR. lncome from these financial assets is included in interest income using the effective interest rate
method.

FinancialAsset at Fair value through OCt (FVTOC|)

'Financial Assef is classified as at the FWOCI if both of the following criteria are met:
(a) The obiective ofthe business model is achieved by collecting contractual cash flows and sellingthe financial assets, and
(b) The assefs contractual cash flows represent solely for repayment of principal and interest. Financial Asset included within

the FVTOCI category are measured initially as wetl as at each reporting date at fair value. Fair value movemen6 are
recognized in the other comprehensive income (OCl).

FinancialAsset at fair Value through p&L

FWPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

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

Equity lnstruments
A1l equity investments in scope of lnd AS 109 are measured at fair value. The company may make an irrevocable 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 irrevocable.

lf the group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCl.

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:

i) The rights to receive cash flows from the asset have expired, or
ii) The company has transferred its rights to receive cash flows from the asset
iii) The company retains the contractual rights to received cash flows from the financial asset but assumes a contractual

obligation to pay cash flows to one or more recipients.
Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and

zed. Where the entity has notrewards of ownership of the financial assets. ln such cases, the financial asset is derecogni
transferred substantially all risks and rewards of ownership of the financiat asset, th
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where the entity 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 to the extent of continuing involvement in the financiat asset.

lmpairment of financial assets

ln per lnd As 1ff), the company applies expected credit loss (EcL) model for measurement and recognition of impairment loss on
the following financial assets and credit risk exposure:

(a) Financial assets that are measured at amortized cost e.g. loans, debt, securities, deposits, trade receivables and bank
balances.

(b) Financial assets that are measured as at FVTOCI
(c) Lease receivables under lnd AS 116
(d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions

that are within the scope of lnd AS 115 (referred to as "service concessional Receivable'in these illustrative financial
statements.

(e) Loan commitments which are not measured as at FWPL
(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 a
significant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss. if credit risk has increased significantly, lifetime ECL is used.

ln a subsequent period, if credit 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 Ioss allowance based on 12-month ECL,

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

Financial Liabilities
lnitial 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. Allfinancial liabilities are recognized initially at fair
value plus transaction costs that are directly attrlbutable to the acquisition of the financial liability except for financial liabilities
classified as fair value through profit or Ioss.

Subsequent Measurement
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 Ioss when the liabilities are derecognized as well as through
the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the ElR. The EIR amortization is included as finance costs in the statement of profit and loss.

Financial liabilities measured at fair value through profit or loss
Financial liabilities at fair value through profit or Ioss include financial liabilities held for trading and financial liabilities designated
upon initial 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 profit 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 u 944"+ge-



De-recognition
A financial liability is derecognized when the obligation under the liability 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 liability
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in 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 transacfion to sell the
asset or transfer the liability takes place either:

- ln the principal market for the asset or liability, or
- ln the absence of a principar market, in the most advantageous market for the asset or riabirity.

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 techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fairvalue, maximizingthe use of relevant observable inputs and minimizing the use ofunobservable inputs.

All assets and liabilities 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 level input that is significant to the fair value measurement as a whole:

Level 1: Quoted (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 unobservable

For the purpose of fair value disclosures, the company has determined classes of assets & liabilities 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.

2.14 Government Grants
Government Srants (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 retates 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 recoBnized as income in equal 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 life 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 requ
It also requires the use of estimated and ass

ires management to exercise judgment in applying the company's accounting policies.
umptions that affect the reported amounts of assets, liabilities, income and expenses
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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 basis, with revisions recogniz;d in the period in which the
estimates are revised and in any future periods affected.

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

3.2 lmpairment testing
i Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognized.

This evaluation requires 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
more details reviews of individually significant balances,

ii' Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. lf 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 proiections and selecting the appropriate discount rate.

3.3 Taxes

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 involves a degree of estimation and iudgment in respect of certain items whose tax treatment
cannot be finally determined until resolution has been reached with the relevant tax authority 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 issues and
exposures,

c The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxableprofits will be available in the future against which the reversal of temporary differences can be deducted. where the
temporary differences are related to losses, the availability of the losses to offset against forecast taxable profits is also
considered Recognition thereJore involves iudgment regarding the future financial performance of the particular legal
entity orTax Company in which the deferred tax asset has been recognized.

3.4 Fair value measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. lnapplying the valuation techniques, management makes maximum use of market inputs and uses estimates and assum ptions thatare, as far as possible, consistent wjth observable data that market participants would use in pricing the instrument. Whereapplicable data is not observable, management uses its best estimate about the assumptions that market participants wouldmake. These estimates may vary form the actual prices that would be achieved in a arm's length transaction at the reportindate. For details ofthe key assumpti ons Refer note-27). XIq"9- A4-l'"L

\.



PNC Bundelkhand Highways Private l-imited
CIN :U45309Dl.2017PTC316515
Notes to The Financial Statements for the Year Ended March 31, 2023

2. Plant &

t.D
7

Furniture &
Fixtures

G.oss Carrying Value
At April 01, 2022

Addition Duringthe Year
Disposal/ Adjustments

1.82 0.23 0.09 1.80 0.23 4,17

As At March 31,2023 1.82 0.23 0.09 1.80 0.23 4.77

Accumulated Oepreciation
At April 01, 2022
Addition Duringthe Year
Disposal / Adjustments

0.26 0.01 0.01 0.10 0.00 0.37

0.26As At March 31,2023 0.01 0.01 0.10 0.00 0.17

Net Carrying Value
as at March 31,2023 1.56 0.23 0.08 7.70 0.23 3.80

ln

qc- w-w
\

Paniculars
Plant &

Eouioments
Office

Eouioments

Electric

Eouioment
Total



Note 4 ; Other Non Current Assets

Note 5 : lnvestments

Note 6 : Trade Receivables

ln La

ln Lakhs

ln Lakhs

ln La

q*4fH

Particulars As at March 31,
202t

As at March 31,
2022

- Service Concession Receivable 60,304.36 65,453.73

Total 50,304.36 65,453.73

Particulars As at March 31,
2023

As at March 31,
2022

Recoverable f rom Government Authorities:
- GST lnput Tax Credit
- Advance Tax & Tax Deduded at Source
- Tax Deducted at Source- GST

Security for Electricity

5,158.97
981.11

354.39
23.25

4,277.33
513.15
237.67

L7.69

Total 7,521.73 9,039.84

Particulars As at March 31,
2023

lnvestments in Mutual Funds 7,298.43 510.48

Total 1,298.43 510.48

Particula.s As at March 31,
2023

As at March 31,
2022

Aggregate Book Value of Quoted lnvestments
Aggregate Market Value of Quoted lnvestments
Aggregate Book Value of Unquoted lnvestments

Amount of lm rment on Value of lnvestments

1,285.65
7,298.43

Particulars As at March 31,
2023

As at Mar€h 31,

2022

Secured, Considered Good;
National Highways Authority of lndia 7,542.76 23t.24

Total 7,542.76 237.24

PNC Bundelkhand Hishwavs Private Limited
Cl N :U45309Dt2017PTC315515
Notes to The Financial Statements for the Year Ended March 31, 2023

Note 3 : Non Current FinancialAssets

ca

As at March 31,
2022

501.34
510.48



Trade receivables Ageing schedule As at March 31,
2022

Less than 6 Moths
6 Moths to 1 Year
1 Year to 2 Years

2 Years to 3 Years

More than 3 Years

237.24

Undisputed Trade receivables- which have signiticant increase

Less than 6 Moths
5 Moths to 1 Year
1 Year to 2 Years

2 Years to 3 Years

More than 3 Years

Undisputed Trade receivables- Credit impaired

Less than 5 Moths
6 Moths to l Year
1 Year to 2 Years

2 Years to 3 Years

More than 3 Years

Disputed Trade receivables- considered good

Disputed Trade receivables- which have significant increase

Disputed Trade receivables. Credit impaired

Less than 6 Moths
6 Moths to l Year
1 Year to 2 Years

2 Years to 3 Years

More than 3 Years

PNC Bundelkhand Highways Private Limited
CIN :U45309D12017PTC316515
Notes toThe Financial Statements for the year Ended March 31,2023

Note 7 : Cash and Bank Balances

Note 7.1 : Cash and Cash E uivalents

Note 7.2; Other Bank Balances

Note 8 : Other Current Assets

(t ln Lakhs

ln Lakhs

ln La

ln La

As at March 31,

2021

Cash on Hand

Balances with Banks
Current Accounts

o.42

90.59

Total 66.22 91.01

As at March 31,
2023

As at March 31,
2022

Fixed Deposits ( Original Maturity Having More than 3 Months) 3,846.46 2,460.00

Total 3 6.46 00

Particulars As at March 31,
2023

Advances Other than Capital Advances
Advance to Vendors
Other Advances
Accrued lnterest on Term Deposits
Prepaid Expenses

Total

0.72
0.76

65.43

0.02

32.a6

7.50

66.33 40.35

Period

Undisputed Trade receivables- considered good

1,542.76

Less than 6 Moths
6 Moths to l Year
1 Year to 2 Years

2 Years to 3 Years

More than 3 Years
Less than 6 Moths
5 Moths to l Year
1 Year to 2 Years

2 Years to 3 Years

More than 3 Years

Particulars

Particulars As at

o.29

65.92

As at Ma.ch 31,
2022

\cl
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Note9:ShareCapital
ln

Notes 9.1
(a) Reconciliation ofthe shares Outstanding at the Beginnint and at the End ofthe Reponing yea,

Partiaulars As at
Mar€h 31,2023

As at
March 31.2022

At the BeSinning ofthe Year

lssued DurinetheYear IEouitvShares of Rs.10 Each Allotted as Fullv paid uol

Outstanding at the End ofthe Year Eq uity Shares of Rs. 10 Each Allotted as Fully Paid up)

5,50,80,000

1.02.00.000

6,52,80,000

5,s0,80,000

5,50,80,000

Details orShares Held Promotels

Rights and Restrlctions Atta.hed to Equity Shares-
The Company has only one class of equity shares having a par value of { 10 per share. Each shareholder is eligible for one vote pershare held. ln case any
dividend is proposed by the Board of Oirectors the same is subiect to the approval ofthe shareholders in the ensuing Annual GeneralMeetin& except in
the case of lnterim Dividend-
There are no bonus shares^hare issued for consideration other than cash and share bought back duringthe period of l year immediately preeceding one
year.

ln the event of liquidation of the company, the holders of equity shares willbe entitled to receive remaining assets ofthe company after distribution of
preferential amount. The distribution shailbe in proportion to number ofequity shares held bythe sharehotders

/>
ra

Particulars As at
MarEh 31. 2023 Merch 31. 2022

As at

Authorised
653,00,000 (Previous Year 6.53,00,000)
Equity Shares of Rs. 10/- Each

Equity Shares- lssued, Subs.ribed & Paid up
6,52,80000(Previous Year 5,50,80,000)
EquityShares of Rs. 10/- Each

6,s30.00

6,528.00

6,s30.00

5,S08.00

As at
March 31,2023 March 37,2022

No of Shares No o{ shares
10 10

PNC lnfra Hold Limited 6,52,'19,990 5,50,79,990
As at

March 31,2023
As at

Match 31,2022Name of Promoter's

% Holdines % Holdings
PNC lnfratech timit€d
PNC lnfra Holdin Limited 100 100

PNC Bundelkhand Hishwavs Private Limited
CIN rU45309Dl.2017PTC316515
NotestoThe FinancialStatements for the Yea, Ended March 31.2023

Name of Promoter's

PNC lnfratech Limited



PNC Bundelkhand Hishwavs Private Limited
CIN :U4S309DL2017PTC31651S
Notes to The Financial Statements for the year Ended March 31, 2023

Note 10: Other Eguity

- Retained

Retained Earnings
This comprise company's undistributed profit after taxes.

ln

Ar^ryq
\
)

Particulars
As at

March 31, 2023
As at

March 31,2022

Opening Balance

Net Profit for the year
Other Comprehensive for the year

(931.4s)
442.23

(1,135.35)

203.90

Closi Balan.e (89.21) (931.4s)

w{"kL
\



PNC Bundelkhand Hishwavs Private Limited
CIN :U45309DU1017PTC!16515
Notes to The Financial Statements for the Year Ended March 31, 2023

Note 11: Borrowings
ln Lakhs

*Refer note -32

Nature ofSecurity and Terms of Repayments for Lont Term Borrowings:-
(A) Nature of Security -

(i) First charge on all the company's immovable assets/ movable assets ( except project assets), if any, both present and future.
(ii) First charge over all revenue and receivables of the Company's from the project or otherwise.
(iiil First charge over the rights, title and interest of the Company's related to the project from all contracts, insurances, licenset in
to and other all project agreement.
(iv) First charge over all the banks accou nts of the Com pany including the Escrow accou nt and su b accounts.
(v) First charge on all intangibles of the borrower save and except the project assets.
(vi) A first charge by way of assignment or otherwise creation on security interest in all the right, title, interest, benefits, claims, and
demands-
(Viii) Pledge of shares held by the promoter and or any other person aggregating to 51%

Note- The aforesaid shall be collectively referred to the "security". The above security will rank pari passu interse amongst the
lenders

(B) Terms of Repayment

Axis Bank Limited
(i)26 unequal halfyearly installments commencing after 7 months from date ofScheduled Commercial Operation date.
(ii) Rate of interest- 1 Year MCLR 8.35% p.a.
lndian Bank lE-Allahabad Bankl
(i) 26 unequal half yearly installments commencing after 7 months from date of Scheduled Commercial Operation date .
(ii) Rate of interest- 1 Year MCLR 8.20% +0.15% (presently 8.35% p.a.)
IFCt
(i) 26 unequal halfyearly installments commencing after 7
(ii) Rate of interest- Base Rate plusO.TO% (Presently 8.3S%

mont
p.a.)

hs from date of Scheduled Commercial Operation date

?

Particulars
As at

March 31, 2023

As at March 31,
2022

Secured

Term Loan (Combined)

Less- Cur rent Maturities of Long Term Debt
55,007.85
4,228.@

56,500.00
4,228.@

50,779.85 52,272.OOTotal

6,272.N 5,292.00

57,051.85 57,554.00Total

eEg-

Unsecured

Unsecured Loan from Related Party*



PNC Bundelkhand Highways Private Limited
CIN :U45309Dt2017PTC316515
Notes to The Financial Statements for the Year Ended March 31, 2023

Note 12: Other Non Current Financial Liabilities

ln La

Note 13: Provisions

ln Lakhs

ln La

Note 15: Trade Payables

ln La

* The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which
qualify under the definition of micro and small enterprises as defined under Micro, Small and Medium Development Act 2006 has been
made in the financial statement as at March 31,2023 based on the info.mation received and aydilable with the company. On the basis
of such information, no interest is payable to any micro,small and medium enterprises. Auditors have relied upon the informations
provided by the Company.

fi includes Rs 5972.61 Lakhs payable to related party.(p^ Rs 10966.69 Lakhs) Refer Note no -26)
The Company 's exposure to currenry and liquidity risk related to the trade payable is disclosed note no-2g

ln La

-::.::

Particulars As at March 31,
2023

As at March 31,
2022

Retention payable to related party (Refer Note No.26)

Total 339.23

Particulars As at March 31,
2023

As at March 31,
2022

Provision for Gratuity (Refer Note No.35)
Provision for Leave Encashment (Refer Note No.36)

4.67
7.73

Total 5.39

Particulars As at March 31,
202?

As at March 31,
2022

Current Maturities of Long Term Debts 4,228.OO 4,228.OO

Total 4,228.0O 4,224.OO

Particulars As at March 31,
2023

As at March 31,
2022

Total outstanding dues of mirco, small and medium enterprises'
Total outstanding dues ofcreditors other than micro, small and medium enterprises#

-Related Party
-Others

5,972.6t
47.44

10,966.69

6.13

Total 6,020.09 to,972.Al

Trade Payables Ageing Schedule As at March 31,
2023

As at March 31,
2022

MSME

Others

6,020.09 L0,972.87

Disputed-MSME

Disputed-Others

q-4- A. a4,,++
l(ll

339.23

Note 14 : Cu.rent Borrowings



PNC Eundelkhand Highways Private Limited
CIN rU453090t2017PTC316S15
Notes toThe Financial Statements for the Y€ar Ended March 31,2023

Note 16 : Other financial Liabilities

Note 17 : Other Current Llabilities

Note 18 : Provisions

Note 20 : Other lncome

Not€ 21 : Employee Benefit Expenses

In La

ln

ln

ln

ln La

Particulars As at March 31,
2023

As at March 31,
2022

Salary Payable

Expenses Payable

Retention Payable
79.46
8.80

21.53

Total 37.74 21.53

Particulars As at March 31,
2023

As at March 31,
2022

Statutory Dues Payable 7.33 724.52

Total 7.33 724.52

Particulars As at March 31,
2023

As at March 31,
2022

Employee Bcnefit
Provision for Gratuity (Refer Note-35)
Provision for Leave Encashment (Refer Note-36)
Others-
Provision for Current Tax 864.'tO

0.54
0.65

865.89

Particulars Year ended March
37,2023

Year Ended

March 31, 2022

Construction Revenue
Finance lncome on Service Concession Receivables

1,844.59

6,872.64
18,408.03
4,47r.27

Total I,777 .23 22,879,31

Parti€ulars Year ended March
31,2023

Year EndEd

March 37,2022

Interest on Fixed Deposits
lnterest from Others
lnterest on lncome Tax Refund
lncome From Redemption of Mutual Fund
Gain/(Loss) on Fair valuation of Mutual Funds
Liability Written Back (Towards lnterst on Mobilization Advances)

727.77

0.18
23.46
47.68

3.54

8.33

37.07
181.58

(2.1s)
6.54

Total 202.68 231.38

Particulars Yea. ended March
37,2023

Year Ended

March 31,2022

Salaries & Wages

Contribution to Provident Fund & Other Funds

Total

I

84.16

7.20
1.61

0.02

85.35 1.53

ln La

Note 19 : Revenue from Operation

,,
a=,- 6W



PNC Bundelkhand Highways Private l-imited
CIN :U45309D12017PTC316515
Notes to The financial Statements for the Year Ended March 31, 2023

Note 22 i Finance Cost

Note 23: Other Expenses

Year ended March
3L,2023

lnterest Expenses on Term Loan
Bank Charges

4,296.47
7.77

4,385.19
3.60

Total 4 58 4349.79

ln La

ln Lakhs

Particulars Year ended March
37,202X

Year Ended

March 31, 2022

Construdion Expenses

Travelling Domestic
Printing & Stationery
Legal & Professional
lndependent Engineer Fees

Audit Fee

Site Expenses

Subcontracting Expenses

Mess Expenses

Hire charges
Freight & Cartage

Labour Charges

Electricity Expenses

Repair & Maintainance
lnsurance ChaEes
lnternet Charges

Office Maintainance Expenses
Penalty & lnterest Expenses
Rates & Taxes
Power & Fuel

1,843.99

0.75
0.26
9.57

90.19
1.00

283.69

0.49
1.35

0.04
78.15

748.32

0.40
o.57

3.75
30.86

0.75
2.46
4.s9

r.73
1.48

0.30

7.43

2,742.97 18,455.35

Particulars Year Ended

March 31,2022

0.s0
5.45

772.73
206.72

18,408.03

q{ q&kL



PNC Bu ndelkhand Hiehwavs P Limited
CIN :U45309Dt2017PTC316515
Notes to The Finan cial Statements for the Year En March 31,2023

Note 24 : Earning Per share

ln Lakhs No. ofShares & EP

Note 25 : OperatinB Segment lnformation
The Company operates in only one segment, namely "lnfrastructure development on Hybrid Annuity Model " hence there are
no reportable segments under lnd AS-108 segment Reporting'. Hence, separate business segment information is not
applicable.

The directors of the company has been identified as The Chief Operating Decision Maker (CODM). The Chief Operating Decision
Maker also monitors the operating results as one single segment for the purpose of making decisions about resource allocation
and performance assessment and hence, there are no additional disclosures to be provided other than those already provided
in the financial statements.

There is only one customer having more than 10% ofthe total revenue

e-,' q

Particulars Year ended March
3,.,2023

Year ended March
3L,2022

(a) Profit/(Loss)Available to Equiry Shareholders (Rs. tn lakhs)
(b) Weighted Average Number of Equity Shares

(c) NominalValue of Equity Shares (in t)

842.23

5,64,49,315.00

10.00

203.90

s,s0,80,000.00

10.00
(d) Basic and Diluted Earnings Per Share [(a)/(b] (in t] 7.49 o.17

@w



Notes toThe FinancialStatements for theYear Ended March 31,2023

PNC Bundelkhand Hishwavs Private timited
CIN rU45309Du0UPTc316515

Note 26 : Related Pa rty T.ansactions
(A) List of Related Parties

(a) Parent Ent

+Holds 10 Equity Shares.

ln Lakhs

(C ) Balance Outstanding at End of the Year
ln Lakhs

(D) Compensation to Key Managerial Personnel
ln Lakhs

(E) Terms and conditions

The transadions with the related parties are made on term equivalent to those that prevail in arm's length transactions. The assessment is

under taken each financial year through examining the flnancial position of the related party and in the market in which the related party P
vil

ownership lnterest
As at

March 31,2022
Type As at

March 31,2023
Name

L00%
lmmediate Holdint

Companv
700%PNC lnfra Holdings Limited

ultimate HoldinePNC lnfratech Limited*

Year ended Ma.ch
31,202?

Year ended March

31,2022
Sr, No Nature of Transaction

1,896.34

980.00

32.85

22,039.83

2.42

1

2

3

4

EPC Cont.ad & Others
PNC lnfratech Limited

lnterest on Mobili2ation Advance
PNC lnfratech Limited

Unsecured Loan taken
PNC lnfratech Limited

Mobilization Advance adjusted
PNC lnfratech Limited

As at
March 31,2023

As at
March 31, 2022

Sr. No Particula15

5,972.61

6,272.00

14,593.25

339.23

32.45

5,292.00

1

2

3

4

Trade Payables
PNC lnfratech Limited

Retention payable
PNC lnfratech Limited

Advance
PNC lnfratech Limited

Unsecured Loan
PNC lnfratech Limited

Sr. No Key Managerial Per5onnel
Year ended March

31, 2023

Year ended March
3L,2022

1 SulaxiAgarwal 7.41 1.32

(B) Transadions Between Related Parties

The following transadions were carried out with the related parties in the ordinary course of business.

operates. All Outstanding balances will be settled in cash.

(CI, Q44,*L ^ o-.-q"4



Note 27: FalrValue Measurement

Flnanclal lnstruments by Category

Level 1: Quoted (unadjusted) market prices in active markets for identical asset5 or liabilities.

Level2: Valuation techniques for which the lowest level input that is s_ignificant to the fair value measurement is directly or indirectly observable,

Level 3: Valuation techniques for which the lowest level input is significant to the fair value measurement is unobseruable

ln

(l) FalrValue Hlerar.hy

The following table provides the fair value measurement hierarchy of Company's asset and liabilities, grouped into Level 1 to Level 3 as descrlbed below i

)q\i\

A5 at Marah 31,2023 As at March 31, 2022Particulars
Amortised Cost FVIPL FWOCr Amortised Cost FVTPL FWOCI

FlnanclalAsset
Services Concession Receivable
lnvestments
Trade Receivables

cash and Bank Balances

60,304.35

3,972.67

7,298.43
65,453.73

231.24
2,551.01

s10.48

Total FinancialAssets 64,217.O3 1,298-43 68,235.98 510.48

Flnan.lalLiabllities
Borrowings

Trade Payables

Other Financial Liabilities

6L,279.8s
6,020.09

37.74

61,792.00
LO,972.at

350.77
Total Financial t"iabilities 57,337.08 73,L2s,58

PNC gundelkhand Hishwavs Prlvate Limlted
CIN rU45309D12017PTC316515
Notes toThe FlnancialStatements forthe Year Ended March 31,2023



Particulars Carryin8Value
March 31,2023

Fal, Value Mearurement uslng

Quoted Price in
Actlve Market

(Levell)

SiSnificant

observable
lnputs

(l"evel Z)

Slgniflcant
Unobse,vable

lnputs
(Level3)

(A) Flnancial fusets and Liabilities Measured at Amo.tlsed Cost for which Fair Values
are Dlsclosed at March 31, 2023
(i) Financlaltusets
Service Concession Receivables
lnvestments

50,304.35
1,298.43 1,298.43

60,304.35

Total 61,602.79 1,298.43 60,304.36
(ii) Financial l"iabiliti€s
Eorrowin 6L,279.A5 61,279.8S

Total 67,279.45 61,279-45

ln Lakhs

Particulars Carrying Value

March 31,2022

Fair Value Measurement uslng

Quoted pri.e ln

Active Market

{Level l)

Signifi.ant
observable

inputs

{Level2)

Signllicant
unobseruable

Inputs
(Level3)

(A) Financlal Assets and Llabllitles Measured at Amordsed Cost for whl.h Falr Valu€s
are Disclosed at Ma.ch 31, 2022
(l) Financia I Assets
Service Concession Receivables
lnvestments

65,4S3.73
510.48 510.48

65,493.73

Total 55,453.73 65,453.73
(ii) Financial Liabllities
Borrowin 61,792,00 61,192.00

Total 6!,792.00 6L,792.OO

tn takhr

(il) Valuation Te.hnlques Used to Determine FalrValue

amount that would be received to sellan asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

Speciflc valuation technique used to value financial instrument includes:
> the fai. value offinancialassetland liabilitles at amortised cost is determined usint discounted cash flow analysis

The Followlnt Method and fusumptions are used to Estlmate FalrVatuesi

nature.

insignificant in valuation.

Financial assets and liabilities measured at fak value and the carrying amount is the tair value.
. o---
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from its operations.

The Company's activities are exposed to Market Risk, Credlt Risk and Liquidity Risk.

l. Market Risk

investments, and derivative f inancial instruments.

(a) lnterest Rate Rlsk

which are at floating rates, To mitigate interest rate risk, the company closely monitors market risk.

(i) lnterest Risk Exposure As at
March 31,2023

As at
March 31, 2022

Variable rate borrowin 55,007.85 56,500.00

(ii) lnterest Rate Sensitivity

company's profit before tax is affected through the impact of change in interest rate of borrowing as follows-

ln Lakhs

Particulars increase/decrease in

basls points
Effect on profit before

tax
March 31,2023
March 3 2022

+s0l-50
+50/-50

-27 5.O4/27 5 .O4

-282.sO/282.sO

(b) Forelgn Currency Rlsk
The company by nature does not operates internationally and as the company has not obtained any foreign currency loans and also doesn't have any foreign currency trade payables
and foreign receivables outstanding therefore, the company is not exposed to any foreign exchange risk.

(c) Prlce Rlsk

The company exposure to price risk arises from investments in mutualfund at the current year end. These investments are actively traded in the market and are held for short period

ln Lakhs

q__-
\e

of time

W

PNC Bundelkhand Hlshwavs Prlvate Limited
CIN :U45309D1-2017PTC316515
Notes to The Financial Statements for the year Ended March 31. 2023

Note 28 i FINANCIAL R|SK MANAGEMENT
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It.

Credlt Rlsk

accoUnts receivable.

reportlng period. To assess whether there is significant increase in credit risk, it considers reasonable and supportive forward looking information such as:

(i) Actual or expected significant adverse changes in business.
(ii) Actual or expected significant changes in the operating results of the counterparty.
(iii) Financial or economic conditions that are expected to cause a significant change to the counterparty's ability to meet its obligation
(iv) Significant increase in credit risk an other financial instruments of the same counterparty
(v) signlficant chanSes in the value of collateral supporting the obligation or in the quality of third party guarantees or credit enhancements

The company has only one trade receivables that a company has are against the the grant to be received, which is a government authority ,therefore company is not exposed to any

and domestic credit rating agencies.

Liquidity Rlsk

optimum levels of liquidity to meet its cash and collateral requirements, The company's management is responsible for liquidity, funding as well as settlement management. ln

basis of expected cash flows.

The table below provides details regarding the remalning contractual maturities of financial liabilities at the reporting date based on contractual undiscounted payments:
(t ln Lakhs)

As at March 31,2023 Carrying Amount On Demand
Less than
One Year

More than One

Year and less than More than 3 Years

Three Year

Total

Borrowings
Trade Payables

Other Liabilities
Total

67,279.85

6,020.09
31.74

4,228.OO

6,020.09
37.74

9,664.00 47,387.85 67,279.85

6,020.09
37.74

61,317.0A 10,285.23 9,654.00 47 )A7.85 67 3r7.OA
({ ln Lakhs}

As at March 31, 2022 Carrying Amount
Less than
One Year

More than One

Year and Less than More than 3 Years

Three Year
Total

Note 29 : Contingent Liabilities and Commitments ( to the not provlded for)- NIL Previous year NIL

9,060.00Borrowings
Trade Payables
Other Liabilities
Total

67,792.O0

70,972.87
360.77

4,228.00
70,972.81

360.77

67,792.OO

to,972.8t
360,77

[.

On Demand

48,504.00

'r'

@4,4"4



PNC Bundelkhand Hishways private l-imited
CIN :U453(xrD12017PTC316515

Notes to The Financial Statements for the Yea. Ended March 31, 2023

Note 30 l Capital Management

The primary objective ofthe Company's Capital Management is to maximize the shareholder value and also maintain an optimal capltal structure to
reduce cost of capital. ln order to manage the capital structure, the Company may adjust the amount of dividend paid to shareholders, return on
capitalto shareholders, issue new shares or sell assets to reduce debts.

Particulars
A5 at March 31,

2021
Total Borrowings (excluding unsecured loan taken from related party refer Note No-26)

Less- Cash & Cash Equivalents

s5,007.85

66.22

56,s00.00

40.35

Adiusted Net Debt (A) s4,94,'.63 56,459.65
Equity Share Capital (including unsecured loan taken from related party refer Note No-25)

Other Equity

12,800.00

(8e.21)

10,800.00

(931.4s)

Total Equity (B) t2,770.79 9,868.55
Adiusted net Debt to Equity Ratio {A/B) 4.32 5.72

Note 31 : Concersion Arrantement- Main Features

ll Name of the Concession

iil Descriptlon of Arrangements

PNC Bundelkhand Highways (p) Limited

Development of Four ofJhansi Khajuraho sedion (pkg-1)from
km.0.00 to 75.3009 (existing km 106.300 Kanpur lhansi section
to km 82.100) of NH-75/76 in the state of UP/ MP under NHDP
phase- lll on Hybrid annuity Model.

iii) Significant Term of Arrangements Period of Concession: 15 years from COD

Construction Period :910 days
Remuneration: AnnuiW,,nterest, O&M
lnvestment grantfrom Concession grantor: Yes

lnfra structu re return to grantor at end of Concession : Yes

lnvestment and renewal obligation: No
Repricing dates- Halfyearlyfor O&M basis upon which
repricing or re negotiation is determined : lnflation price
index as defined in concession agreement.

Note 32 : Unsecured loan of Rs 6272.00 Lakhs taken by the company from related party( Ultimate parent Company) is in lieu of equlty as per terms

of Concession Agreement dated June 0Z 2017 which defined "Equity" means the sum expressed in lndian Rupees representing the paid up equity
share capital ofthe concessionaire for meeting the equity component of the Total Project Cost, and shall include Convertible instruments or other
similar forms of capital, which shall compulsorily convert into equity share capital of the company and any other interest free funds advan€ed by
any share holders ofthe company meeting such equity components.

Note 33 : Oetails of loan given, investments made and guarantee given covered U/s 186 of the Companies Act,2O13-
The Company is engaged in the business of providing infrastrucalfacilities as specified underSchedule Vl ofthe Companies Act 2013, (the "Act") and
hence the provision of section 186 of the Ad related to loan/ guarantees given or securjties provided are not applicable to the Company. There are
no investments made by the Company during the period,

Note 34: Figures forthe previous pbriod h'ave been regrouped/rearranged, whereever necessaryto confirm the current year classification

T- qgQ- urr

As at Ma.ch 31,2022

ln



PNC Bundelkhand Hiqhwavs Private Limited
CIN :U45309D12017PTC316515
Notes to The Financial Statements foi the Year End 31,2023

Table Ar Change in Defined Benefit Obli8ation

Bifurcation ofthe value of o at the end oI the tn

Table B: Change in Fair Value of Plan Assets

tn

tn

For the period endingS.No. Particulars
31-03-2023 31{3-2022

5

6

7

1

2

3

4

Defined benefit obligation at beginning of period
s€rvice cost
a. Current service cost/(credit)
b. Past service cosv(credit) - vested
c. Past seMce cosv(credit) - unvested
d. (Gain) / loss on settlements
lnterest expenses
Cash flows
a. Benefit payments from plan

b. Benefit payments from employer
c. Settlement payments from plan
d.settlement payments fiom employer
Actuarial (Gains) and Losses

a. Effect of changes in demographic assumptions
b. Effect of changes in financial assumptions
c. Effect of experience ad.iustments
Transfer In /{Out)
a. Transfer ln

b. Transfer (out)

Defined benefit obligation at end of period

1.82

3.38

Particularr 31-0t-2023 x7-o3-2022
Current Obligations
Non-Current Obligations
Totalobligation

0.54
4.57
5.20

For the period endingS,No. Particulars
31-03-2023 3L-03-2022

8

1

2

3

4
5

6
7

Fair value of plan assets at beginnin8 of period
Acquisition Adjustment
Charges and Taxe5

Expected retum on plan assets
Cashflows
a. Total employer's contribution
(i) Employercontributions
(ii) Employer direct benefit payments
(iii) Employer dired settlement payments

b- Participant contributions
c. Benefit payments from plan assets
d. Benefit payments f.om employer
e. Settlement payments f.om plan assets
f. Settlement payments fiom employer
Retum on Plan Assets (excluding interest income)
Transfer ln /Out
a. Transfer ln
b. Transfer out
Fair value of plan assets at end of period . .

w <)

Note 35 -The disclosure is required by INDAS-19 " Employee Benelits" are as under-
The Liabilityfor Employee Gratuity is deteremined on acturial valuation using Proiected unit credit method.
The obligation are as under-

I

,/ ;t:.::,.

o,

/

5.20
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PNC Eundelkhand Highways Private Limited
CIN :U453GlDUl017PTC316515
Notes toThe Financial Statements for the Year Ended March 31,2023

Table C: Net lnterest (lncome)/ Expense

table E: Re-measurement

Tabl. F: Recognistion of Past Service Cost

Table G: Ealance Sheet Reconcilliation

Table H: Major Catetories of Plan Assets(ai a % ol total Plan Arsets)

For the period endingS.No. Particulars
31-03-2023 31-03-2022

].

2

lnterest Expense - Obligation
lnterest lncome - PIan Assets

lnterest (lncome)/ Expense for the yearNet

tn

tn

in Lakh

tn

in Lakh

Fo. the period endingS.No. Particulars
31-03-2023 31-03-2022

1

2

3

4
5
6

Current Service Cost
Net lnterest Cost
Past Service Cost
Curtailment Cost / (Credit)

Seftlement Cost / (Gedit)
Net Periodic beneflt cost recognised in P & L 5.20

1.82

3.38

For the period endingS.No. Particulars
31-03-2023 31-03-2022

Actuarial (Gains)/ Losses on obligations
Retum On Plan Assets, excluding amount recognized in the net interest expense

Change in Asset Ceiling
Re-mea5urement Cost/ (Credit) for the year

For the period endingS.No.
31-03-2023 3r-03-2022

1

2

3

4

Unrecognized Past Service Cost/(Credit) as at the beginning ofthe period
Past SeMce Cost (Credit) for the period
Past Service (Cost)/ Credit recognized during the period
Unrecognized Past Servicq qost/(Credit) as atthe end of period

3.38
(3.38)

tor the period endineS.No Particulars
31-03-2023 3r-03-2022

1

2

4
5

6

7

I

Net defined benefit (liability) asset at beginning ofperiod
Unreco8nised past service cost at the beginning ofthe period
Expense ln the P& L
Total remeasurements included in OCI

Employer's Total Contribution
Nettransfer
Unrecognised past service cost atthe end ofthe period
Net defined benefit (liability) asset as at end of period

(s.20)

(s.20)

For the period endingS.No. A5set CateSories
31-03-2023 3t-03-2022

L

2

4
5
6
7

8

9

Govemment of lndia Securitles
State Government Securities
High Quality Corporate Bonds
Equity shares of listed companies
ProperW
Special Deposit Scheme
tunds managed by lnsurer
Othen (to specify)
Total

0.00%
o.oovo

0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
o.00%

0.00%

0.00%
0.0096

0.00%
0.00%
0.00%

0.00%
0.00%

0.00%

Table O: Net Periodic Benefit Cost recotnized in the P&L

1

2
3
4

Particula15

I ',:



PNC 8lndelkhand Highways Private Limited
CIN rU453GrDL20UPTC316515
Notes to The Financial Statements for the Year Ended March 31, 2023

Table l-Sensitivity of Defined Benelit Oblitation (DBO) to key assumptions

The rinancial results are sensitive to the actuarial assumptions. The changes to the Defined Benelit obligations for increase in decrease of
1% from assumed 5alary escalation, withdrawal and discount rates are given below:

S.No. Scenaaio DBO Variation
1

2
3

4

5
6
7

Under Base Scenario
Salary lncrease Rate - Plus 100 Basis Points
Salary hcr€ase Rate - Minus 100 Easis points

Withdrawal Rate - Plus 100 Basis Points
Withdrawal Rate - Minus 100 Ba5is Points
Discount Rate - Plus 100 Basis Points
Discount Rate - Minus 100 Basis Points

s,20,424
5,39,252
5,02,598
5,14,909
5,25,938
5,00,795

5,41,551

0_00%

3.52%
-3.43%

L.06%
-3.77%

4.06%

Table J - Expected Future Carhflows

Yea. Ending March 31,
Expected Benefit

Payment
(in Rs.l

2024 57,521
2025 1,05,553
2026 1,06,029
2027 83.906
2028 71,103

2029 - 2033 2,O2,028

Table Kr Sitnilicant Actuarial Assumptions

Table L: Member Data Statistics

cted em contributions Next

Discontinuance Lia 31,923

5.No. Asset Categories For the period ending
31-03-2023 31-O?-2022

1

2
3
4

5

6

Discount Rate

Expeded Retum on Plan Assets
salary Escalation Rate (p.a-)

Attrition Rate (p.a.)

Mortality Rate

Disability Rate

7.00%
0.00%
5.00%

25.OO%

100% of IALM 2012-14
No explicit provision

NA

NA
NA
NA

NA
NA

S.No. Asset Categories For the period ending
31-03-2023 3L43-2022

1

2

3

4
5

6
7

Number of Employees
Normal Retirement Age
Average Age (in yrs)

Average Past Service (in yrs)

Average Monthly Salary (in Rs)

Future Service (in yrs)

WeiShted Average duration of DBO

4r
60
36

3
72,743

4

NA

NA
NA
NA

NA

Eligibility All permanent employees
2 Gratuity Salary Basic Monthly Salary
3 Service Completed Years
4 Normal Retirement Benefi t 15/26*Service i Gratuity 5alary, subject to
5 Death in Service 8enefit Same as normal retirement benefit
6 Leaving Service Eenefit Same as normal retirement benellt

Table M: Benefits va,ued

-.i

t lsr,rrrl

1
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Note 36 : The disclosure is required by INDAS-19 "Employee Benefits" are as under-
The liability for Employee Leave Plan is detereminded on acturial valuation using Proiected unit credit method.

Table A: Change in Defined Benefit Obligation

Bifurcation of the resent value of ation atthe end ofthe af

Table B: Change in Fair Value of Plan Assets

in Lakhs

in Lakhs

{ in Lakhs

For the period ending
Particulars

31-03-2023 37-03-2022
1 Defined benefit obligation at beginning of period
2 Service cost

a. Current service cost/(credit) 2,38,184
b. Past service cost/(credit)
d. (cain) / loss on settlements

3 lnterest expenses
4 cash flows

a. Benefit payments from plan

b. Benefit payments from employer
c. Settlement payments from plan

d.Settlement payments from employer
5 Actuarial (Gains) and Losses

a. Effect of changes in demographic assumptions 66,381
b. Effect of changes in financial assumptions (55,381)
c. Effect of experience adjustments

5 Transfer In /(Out)
a. Transfer ln
b. Transfer (out)

7 Defined benefit obligation at end of period 2,38,784

IIII

3t-o3-2023 3L-03-2022
Current Obligations 65,585
Non-Current Obligations 7,72,599
Total Obligrtion 2,38,744

For the period endingS.No.
31-03-2023 3L.03.2022

1 Fair value of plan assets at beginning of period
2 opening balance adjustment
3 Charges and Taxes

4 Expected return on plan assets

5 cashflows
a. Total em loyer's contribution
(i) Employer contributions
(ii) Employer dired benefit payments
(iii) Employer directsettlem€nt payments
b. Participant contributions
c. Benefit payme nts from plan assets
d. Benefit payments from employer
e- Settlement payments from plan assets
f. Settlement payments from employer

6 Return on Plan Assets (excluding interest income)
7 Transfer ln /Out

a. Transfer ln

8 Fair value of plan assets at end of period

IIIIIIIII

O* el,"l,t
w

PNC Bundelkhand HiEhwavs Private Limited
CIN :U45309D12017PTC315515

Notes to The Financial Statements for the Year Ended March 31. 2023

,.,\

S.No.

Particulars

b. Transfer out

O'-'
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PNC Bundelkhand Highways Private Limited
CIN :U45309DUlO17PTC31651s
Notes to The Financial Statements for the Year Ended March 31, 2023

Table C: Net lnterest (lncome)/ Expense

Table D: Net Periodic Benefit Cost recognized in the P&L

Table E: galanc€ Sheet Reconcilliation

Table F - Expected Future Cashflows

(t in Lakhs

in Lakhs

t in Lakhs

For the period endint
S.No.

?1-O3-2023 3t-o3-2022
1 lnterest Expense - Obligation
2 lnterest lncome - Plan Assets
3 Net lnterest (lncome)/ Expense for the year

For the period ending
S.No. Particulars

31-03-2023 31-03-2022
1 Current Service Cost 2,38,184
2 Net lnterest Cost

3 Past Service Cost

4 Net Actuarial Gains and Losses

5 Total P&L Expenses 2,38,184

For the period ending
S.No. Particula15

31-03-2023 31-03.2022
7 Net defined benefit (liability) asset at beginning of period

2 Expense ln the P& L 2,3a,ra4
3 Employer's Total Contribution

4 Net transfer
5 Net defined benefit (liability) asset as at end of period 2,38,784

Expected employer contributions Next year 2,38,784

/'-
[a

Year Ending March 31,

Expected Benefit
Payment
(in Rs.l

2024 65,s8s
2025 51,s79

42,029
2027 31,280

24,596
2029-2033 63,259

beyond 2033 25,732

For the period ending
S.No. Particulars

37-03-2021 31-03-2022
1 Discount Rate 7.00% o.oo%
2 Expected Return on PIan Assets o.oo% 0.o0%
3 Salary Escalation Rate {p.a.) 5.OO% 0.00v.
4 Attrition Rate (p.a.) 25.O0% 0.00%
5 Mortality Rate 100% |ALM 2012-14 NA
6 Disability Rate No explicit provision

Particulars

Table G: Significant Actuarial Assumptions

2025

202A

t
NA



PNC Eundelkhand Highways Private Limited
CIN :U453O9Dl-2017PTC316S15

Notes to The Financial Statements for the Year Ended March 31, 2023

Table l: Benefits Valued

S.No. Particulars
For the period ending

31-03-2023 3t-o3-2022
1 Number of Employees 47
2 Normal Retirement Age 60
3 Average Age (in yrs) 36
4 Average future working life (in yrs) 4

Total teave Encashment Salary(monthly) 5,24,O87
6 Total Leave balance (in days) 585

Type of Plan Other Long Term Employee Benefits
Normal Retirement Age 50

Salary for calculation of leave encashment Easic

Salary for calculation of leave availment Not Used
Type of leave valued Privilege Leave

Cap on leave accumulation 30 days

Months to be treated as 30 days
Eenefit on normal retirement 1/30 x salary x number of unused leave days
Benefit on resignation/ early withdrawal Same as normal retirement
Benefit on death in service, Same as normal retirement

DelhiH

Table H: Member Data Statistics

q;* a-. bW



Pt{C Eundalldand HiShyaya Private trmlted
Ot{ :t 453{rOU0rPrCS$515
llot6 to The Finenchl Statements ,or rhe Year Ended March ll, ZO23

Note 37: Ratios
icel ratios for the year ended March 3 2023 and Match 31,2022

Ihe acaompanying notes an form integralpan of tlte tltese
ln tehs of our r€port o, even date anached

For and on 8€halt o, the Board o, Dkectors
PNC Bundelkhand Highways Priv.te Limited

for RMA & Associares Ll,
CharterEd Acaountants

CA Rajiv Saipal
Padner
M.t{o.-1052I)

Tallud RaShup.U R.o
Di.€ator

Dl:01:l072(It

Dha$rd| f'kd Maheshvari
cro

G Mi$al

Sulahi
Company S€cretary

-::-i,

Oirfd.23lOSl2O23
Phce: A8ra

Sr.
Partkulars March 31,

2023
Mar.h 3l

2022

txplanat on reSardlng
va.lan@ lt > 2!;X

I Current Ratio [timesl

(Curent s+ divided by .urrent liablits )

0.61 o_22 181.40

2

bordi.8r, Shdt.t rm bordinar and cunent marurities of tong aerm borowingi ex(tudirS
tor*ilB tats .nd ouGt nding fr6 utrimate hotding 6mpany{i.e. pNc tnflar&h Umited} irivid.d by totat
includintun*.ured l@n t len from ultimate holdi.g comrany

Ratio

Debt Service Ratio3
0.71

4.33 (24.a1)

33.18

Ratio
ah.r T.x divided by Iot l Equity, totrl .quity ako inctud.j unr@.ed to.n riten f.om uttim.t holdins @|Ipr

6.63

5.73

2.O7

053

5

220.69

6

Cost of Goods sld - Cost of mate.i.tr @.sum.d + Contnct Paid + Co.ltruction

8.v!ns. from opcnlion di!i.l.d by Av.hg. Trade Reeikble i.cluding seryic. @.6tioon reiEbt.J

(cGtofc@ds $ld divid.d by Ave6se inventory)

lnv€ntory Turnover Ratio (times)

{U,|El
I

T.ade Receivable Turnover Ratio
0.14 0.38 {63-37)

7 Trad€ PayableTlrnov€r Ratio (timesl
(Purcha!e divided by Ave6ee credtor)

(89.45)

8

{Ra.nu. frcB opetion dMd.d by wki.8 c.pirat(rcrkilE @pitar ref.rs to n.i .unent a$ets a iv.d .fter reducin8
.ur.nt li.bilit!a )

Net CapilalT0rnover Rario (times)
(1.e0) 5.77

9

(2.0r)

9.66

0.22

0.89 981.27

10 R€turn on CapitalEmployed (%)
EaITDA divided hy c.pital arived .fter r.ducing curent liabilitiEl

9.53 7.35 29.62

11

1Profi r.tte. tat?Tot l A$.tr)
Return on lnv€stment 1.13 0.26 330.60

Due to P.ym.nt to Trad.
P.yrbl. dunrg the yar-

Du€ to in.,.a. in ProfiL

Due to in.r.rr! in Protit.

Purcha. & TEdc F.yblc.

Oue to incr..s. in Ptoil

Du.to in.re.r. in Prolit

Du! to inc..a. itr kotit

lnter.rt t ph.6 togethe, sith pri..ipil repayment of loig

1

2.t)4

Net Profit Ratio {ra}
(Prcfit .ft.l Iax dird.d by i.vsue from op.r.rion)

t%t

ManaginS Dhector
DIN:06886928
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