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INDEPENDENT AUDITOR'S REPORT
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To the Members of PNC Bundelkhand Highways Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone Financial Statements of PNC Bundelkhand Highways Private Limited [the
"company” |, which comprises of Standalone Balance Sheet as at 31" March 2021, and the statement of
Profit and Lois including statement of Other Comprehensive Income, and statement of cash flows and
Statement of changes in Eguity for the year then ended, and summary of significant accounting policies
and other explanatory Information.

In our opinicn and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the information required by the Act in the manner so
required and ghve a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2021, and the statement of Profit and Loss
inchuding Statement of Other Comprehensive Income, and Statement of Cash Flows and Statement of
Changes in Equity for the year then ended, and summary of significant accounting policies and other
explanatory information.

Basis for Opinion

‘We conducted our audit In accordance with the Standards on Auditing (54s) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further describod in
the Auditor's Responsibility for The Audit of Standalone Financial Statements section of our report. We
are independent of the Company in accordance with the Code of Ethics ssued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant 1o our audit of
the Standalone Financial Statements under the provisions of the Companies Agt, 2013 and the Hules
thereunder, and we have fulldled our other ethical responsibilities In accordance with these requirements
and the Code of Ethics. We believe that the audit evidenoe we have obtained is sufficient and appropriate
to provide a basis for our opinion

Infarmation Other than the Standalene Financial Statements and Auditcr's Report Therean

The Company's Board of Directors is responsible lor the other information. The other information
comprises the Director’s report but does not include the Standalone Financial Statements and our
auditor's report thereon,

Qur opinfon on the Standalone Financial Statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our awdit of the Standalone Financial Statements, our responsibllity s to read
the other information and, In doing so, consider whether the other information is materfally
inconsistent with the Standalon2 Financial Statements or our knowledge obtaine
otherwise appears to be materially misstated,




If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report #n this

regard.

Responsibility of Management for Standalone 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 of these Standalone Financial Statements that give
a true and fair view of the financial position, financial performance, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, Including the
accounting Standards specified wnder section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and malntenance of adequate
intermal financial controls, that were operating effectively for ensuring the accuracy and completensss of
the accounting records, relevant to the preparation and presentation of the financial statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management i responsible for assessing the
company’s ability to continue as going concern, disclosing, as applicable matters related to going concern
and wusing the going concern basis of accounting unless management either intends to lquidate the
Company or to cease operations, or has no realistic alternative but to do 5o,

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

Auditor's Responsibilities for Audit of StandaloneFinancial Statements

Cur objectives are 1o obtain reasonable assurance about whether the Standalone Financial
Statementsas a whole are free from material misstatement, wivether due to fraud or error, and to issue
an auditor's report that Includes our opinlon. Reasonable assurance is a high level of assurance but is not
a guarantee that an audit conducted in accordance with 545 will abways detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are 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 Standalone Financial Statements.

We give in “Annexure A" a detailed description of Auditor’s respansibilities for Audit of the
Standalone Financial Statements.

Report on Other Legal and Regulatory Reguirements

1. As required by the companies [auditor's report] rules, 2016 ["the order”}issued by the central
Government of India in terms of the sub section (11) of the section 143 of the Act, we give in the
Annexure B, 3 statement on the matters specified in paragraph 3 and 4 of the order.

2. Asreqguired by Section 143(3) of the Act, we report that:

a. ‘We have sought and obtained all the information and explanations which to (%,Ipe@f -:w'rl‘-':-I
knowledge and belief were necessary for the purposes of our audit. i, ol .

b. In our opinion, proper books of account as required by law have been kept by t
far as it appears from our examination of those books,

Wl Ar

c. The Balance Sheetand the statement of Profit and Loss including  statement of Other



Comprehensive Income, and statement of cash flows and Statement of changes in Equity for
the vear then ended, and notes (o the Standalone Financial Statements summary of significant
accounting policies and other explanatory information dealt with in this report are in
agreemant with the books of accounts.

d. In our opinion, the aforesaid Standalone Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act, read with of the Companies [Indian
Accounting Standards) Rules, 2015,

&,  On the basis af the written representations received from the directors 83 on 31st March, 2021

taken on record by the Board of Directors, none of the directors is disqualified as on 31st
barch, 2021 from being appointed as a director in terms of Section 164 (2] of the Act.

f.  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the sperating effectiveness of such controls, refer to our separate Report in
Annesure T

£ With respect to the ather matiers to be included in Auditor's Report In accordance with Hule 11
of the Companies [Audit and Auditors) Rules, 2014, in our opinion and to the best of our

information and according to the explanations given to us:
i. The Company has no pending litigations giving effects on its financial position as on 31%

Miarch 2021.

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

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

For RMA & Associates LLP
Chartered Accountants

M.No.097861

Place of Signature: Delhi
Drate; 11.06.2021



“AMMEXLURE A" TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE STANDALOME
FINAMCIAL STATEMENTS OF PMHC BUMDELKHAHD HIGHWAYS PRIVATE LIMITED FOR THE YEAR

ENDED MARCH 31, 2021
Auditor's Responsibilities for the Audit of the Standalone Financial Statements

As part of an audit In accordance with the Standards on Auditing (SAs) specified under Section
14310} of the Companies 4ct, 2013, we exercise professional judgment and maintain professicnal
skepticism throughout the audit, We also:

#® Identify and assess the risks of material misstaternent of the StandaloneFinancial
statements, whether due to frauwd -or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinfon, The risk of not detecting a material misstatement resudting
from fraud i higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control,

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

» Evaluate the appropriateness of accounting policies used and the reascnableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists refated to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern, If we conclude that a material uncertainty exists, we
are reqguired to draw attention in ouwr awditor's report to the related discloswres in the

StandaloneFinancial Statements or, if such disclosures are inadequate, to modify our
opindon. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to
continue as a going concem.

= Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
represent the underlylng tramsactions amd ewents in a manner that achieves fair

presentation.
We communicate with those charged with governance re-gérding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficlencies
internal control that we identify during our auadit

We also provide those charged with governance with a statement that we have complied with
relevant ethical reguirements regarding Independence, and o commumicate with them all
refationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

For BMA & Associates LLP
Chartered Accountants
FRM: maﬁsnmmuuﬁz

(x-r ‘ '

Partner
M. Mo .09TERY

Place of Signature: Delhi
Date: 21.06.2021



*AHNNEXURE B" TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF PNC BUNDELKHAND HIGHWAYS PRIVATE LIMITED FOR THE YEAR
ENDED MARCH 31, 2021

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our
report of &ven date 1o the Standalone Financial Statements of the Company for the year ended 317
March 2021:

1.

a. The Company does not have any fiked assets during the vear therefore the
provisions of clause 3{i} (a) and 3{i) (b} are not applicable.

b. Noimmaovable property is held in the name of the company; hence clause 3(ijic) is
not applicable.

There is no Inventory in the company, hence clause 2{a} and 2{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 1B9 of the Act. Accordingly, the provisions of clause 3 i) [a) to (c) of the Order are
not applicable to the Company.

in pur 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 sacurity,

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

We have reviewed the books of account relating to materials, Labour and other items of
cost maintained by the Company as specified by the Central Government of India under
section 148{1) of the Companies Act, 2013 and are of the opinion that prima facie, the
prescribed accounts and records have been made and maintained. We have nol made a
detailed examination of the records with a view to determine whether they are accurate

and complete.,

According to information and explanations given to us and on the basis of our examination
of the books of account, and records, the Company has been generally regular in depasiting
undisputed statutory dues including Provident Fund, Emplovees State Insurance, Income-
Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax, €55 and any
other statutory dues with the appropriate authorities and there are no arrears of
outstanding statutory dues on the fast day of the financial year concerned (31.03.2021) for &
period of more than sik months from the date they became payable.

4.  According to the Information and explanation given to wus, there are no tax dues
outstanding on account of dispute.

in our opinion and actording to the information and explanations given to us, the Compary
has not defaulted in the repayment of dues Lo banks.

9, Based on the audit procedures performed and information and explanations given to us by



10,

b &

12,

13,

14.

15,

16,

the management, the company has not raised moneys raised by way of initial public offer
or further public offer (including debt instruments). The term Loan amounts have been
applied for which they have been obtained.

Based upon the audit procedures performed and the Information and explanations given by
the management, we report that no fraud by the Company or on the company by its officars
or employees has been naticed or reported during the year.

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

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

I our opinion, all transactions with the related parties are in compliance with section 177
and 188 of Companies Act, 2013 and the details have been disclosed in the

StandaloneFinancial Statements as required by the applicable accounting standards.

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

Based upon the audit procedures performed and the Information and explanations given
by the management, the company has not entered into any non-cash transactions with
directors or persons connected with him. Accordingly, the provisions of clause 3 (xv] of the
Drder are not applicable to the Company.

In our opinion, the company is not required to be registered under section 45 1A of the
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (wvi) of the

Order are not applicable to the Company.

For RMA & Assoclates LLP
Chartered Accountants
BN/ NSOO0E

| Vashishth
"L__ Partner
e s MND.09TEEL

Place of Signature: Agra
Date: 21.06.2021

s L84,



“ANNEXURE C to the Independent Auditor's Report of even date on the Standalone Financial
Statements of PNC Bundelkhand Highways Private Limited.

Report on the Internal Financial Contrals under Clause (1) of Sub-section 3 of Section 143 of the
Companies Act, 2013 [“theAct”)

We have audiled the internal financial controls over financial reporting of PNC Bundelkhand Highways
Private Limited as of March 31, 2021 in conjunction with our audit of the Standalone Financial
Statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Contrals

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

Auditors’ Responsibility

Our responsibifity 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 Internal Financial Contrals Over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing, isswed by ICAI and deemed to be prescribed under section 143(10] of the Companies Act,
2013, to the extent applicable to an audit of internal finandial controls, both applicable to an audit of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Mote 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.

Cur audit involves performing procedures to obtain audit evidence about the adeguacy of the internal
financial controds system over financal reporting and their operating effectiveness, Our audit of
internal financial controls over financial reporting Included obtaining an understanding of internat
financaal controls ever financlal reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks
of material misstatement of the Standalone Financial Statements, whether due to fraud orerror.

We belleve 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 contrals system aver financial reporting.




Meaning of Internal Financial Controls Ower Financial Reporting

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

pracedures that

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

{2} provide reasonable assurance that trancactions are recorded as necessary to permit preparation of
Standalone Finandal Statements in accordance with generally accepted accounting principles, and that
receipts and expendifures of the company are being made only in accordance with authorizations of
management and directors of the company; and

{3} Provide reasonable assurance regarding prevention or timely detection of unauthonzed acquisition,
use, or disposition of the company's assets that could have a material effect on the Standalone
Financial Statements.

Inherent Limitations of internal Finandal Controls Over Financlal Reporting

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

Opinlon

in our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls ower financial reporting were
cperating effectively as at March 31, 2021.

For RMA & Associates LLP
Chartered Accountants

M.No.DSTEEL

Place of Signature: Agra
Date: 21-06-2021



PHC BundoSchard Highways Private Limited
O UG30DL2 0 TPTCI 16515
Balance Sheet a5 a1 March 31, 2021
(¥ in Lakhvs)
Particulars Motas | As ab March 31, 2021 | As st Manch 31, 2020
ASSETS
[f]  Mon Current Aasets
(@} Fimancal Assets
i} Service concession necarvabla i 55,140.52 40,878,686
ib} Othar Mon Current Assats 3 7.905 .05 5. 77663
Sub total {Non current assets)| 63,136,880 4E,655.49
[Z] Current Assety
(@] Financlal Assels
5] Iveeitrrentd 4 274511 1,307,068
6] Trade recahaiiles 5 TAO.5Y 4 EOE &
[} Cash and Cash Eguivalents 3 1,304 .97 7189
{b)  Otther Current Assets 4 15540 10,330.34
Sub total [Current assets)| 5,176.01 16,558.17
Total Assats 58,312.59 63,3213 67
{1] ECILATY AND LIABFLITIES
EQLAITY
ia] Exqusty Share capital B 5,.508.0x] 4,998,040
(b} Orther Equity 3 {1,135.35)) (545.42)|
Sub total {Equity) §,370.65 4,452.58
{Z] LIABILITIES
Mo - Current Liabilithes
(a] Financial Liahilities
{il  Barrowings 10 53, 178.00 44 BO2.00
(i} Other Financial labitees 11 134.09 355.59
{b} Oxher Non Current Liabilities 12 1.274.80 467640
Lub total (Nom current Kabilities)| B4 TRE @9 49,844 .00
131 Current fabilithes
[a]l Fnancial Liabilities
{il  Trade payables 13 6/515.87 501525
{ity Dthar firarcisl labllities 14 2143103 1.59
(bl Other current liabilities 15 90,35 025
Sub todal [Current Babilities) 2,153.35 9,017.09
) Tatal Equity & Liabilities 68,312 .89 63,313.67 |
Notes are forming part of the firancial staterments41 to 31)
In terms of our repon of even date
On Behalf of the Board
For RMA B Associales LLP
Chartered Accountants
FRN-0009 78N NS00062

Tkt 1@4@&&'

CA Rahul Vashishtha k.
Partfer -
M. No.-D9TEEL

Dated: 21.06.2021
Place: Agra

m""h ok Devendra Kumar
Asha Agaraal Mahashnd

Managing Director Director
Dem- 7363934 oiM- 03499179
L=
e bt
Sulslod Agarwal :l:::-.lhnﬂ
cFo

Company Secretary



PHNC Bundelkhand Highways Private Limited
CIN :Ua5309DL201 TPTCI16515

Statement of Profit and Loss for the year ended March 31, 2021

(¥ In Lakhs)
= Period ended March | Period ended March
ez e 31, 2021 31, 2020
I |Revenue from Operations iy 32,3534 4106087
| Other mcome 13 230,28 514.50
L1 Total Incomse | 1+ " 32 5B3.62 41, 575.37
IV |Expanses @
Finance Expense 19 1,886,113 307085
COther Expenses i) X5, 28742 3852341
Total Expansas {IV])] 33,173.55 4199436
V |Profit/[Loss) before tax [I1-IV) [589.893]) {418.E8)
VI |Tax expenses
Current Lay 15
Deferred tay
Wil | Profit/ [Loss) for the pesiad [ V- V1 ) [589.93)| {41E.EE)
Vil | Other Comprehensive Income . =
(1} ltems that will not be redlassified (o profit or loss
[ii} Income tax relating to above items = =
i¥ |Total Comprehansive incoma for the period { Vi1 + Vill) [58%9.93) 418.68
Earning per equity share 21 [1.07) [0.B4)
Basic & Diluted [in Rs)
Miotes are forming part of the financial statements.(1 to 31}
In terms of our report of even date
ion Behall of the Board
For RMA & Assoclates LLP
Charterad Accountants t:-F'
FRN-000978N/NS00062 Mﬂﬁ‘" - : Devendra Kumar
- P Mahashwari
(T;_r-[ (-L,:-‘.-a-é--]r"{t “'1"-' Managing Director Direchor
M A0 | '\ DIN- 07363934 DiN- 03499179
CA Rahul Vashishtha a
Partner 'p'-l
M.No.-097881 / .
. awal Ki
Dated: 21.06.2021 RO e Maheshwari
Place: Agra Company Secretang CFD




PNC Bundalkhand Highways Private Limibed
CIN :La53030L 201 TRPTCE 16515

Place: Agra

Cash Flow Statement for the year ended March 31, 2021 @ In Lakhs)
Partbiulars Year Ended March 31, | Year Ended March 31,
2021 2030
Cash Flow from Oparating Acthiities
et Prafit f|Loss) befose Taw & after exceptional items [529.93) [41B.E8)
Adjustmant fae:
A fLeas):
Finance Coot 1BAE 13 3,0NL85
Gainfloss on sale of Investrsents [142.74) (B}
Gain/loss on Fakr valuation of investments A4.70 {15:99)
[ Interest income {E0.56) {492.44)
Eﬂﬂhﬂt! !E!Hm:ﬂ mplt.llﬂm'r 3,077.54 2,137.46
Adjustrment af Changed in Working Capltal
Increase/Decrease in Trade Payable (2,084 X8) [4.611.21}
Increase/Decrease in Other financial Liabilities [1,200.47) |6, 154.41]
Increase Decresse in Other curment Eabilitees 90,00 (17,50
increasa Decrease in Mon current financkal assets {14,062 05) [12,379.36)
inprease/Decrease in current trade receivalilies 4 10635 |4, BEG.EH]
Increasa/Decrease in Othar Mon-current Assets {2,212.33) (511 80)
Increase’Decrease i Other Currant Assets 10,154 04 G418
Cash Generated fromf{used) from cperating activities (2A459.96) 125,999.91)
| Direct Tawes Paid
Caih [sed in an;-'rlbpn‘:lﬁ'tgi:ﬁui:iﬂ before extracrdinary ltems |A) (245935} {25,998.91)
Cash Flow from Investing Acthdties
Intarast imtoma D56 192 44
Purchase al Investments [10 38774} (1L B57.08)
Sale of Invesiments 9.087.74 55208
Net Cash | used in] / from Investing Actlvities (B) [1,219.84) [792.56)
Cash Flow from Financing Activities
tssue of share capital 510030 173400
Loans rased B 376.00 27 6600
Finanoe Cost 13 8E6.13) L3 OTOLRS)
Net Cash | used in) | from Financing Activities |C) 4,500, 57 26,329,15
Met Cash increase in cash & Cash equivalonts (A+8+C] 1,321.08 453,32
Cash & Cash equivalents in beginning 73.89 517.21
Cash & Cagh equbsalents as at the end 1,394.57 T3.58
in terens of our report of even date @n Behalf of the Board
Far BMA & Associates LLP
Chartered Accoumtants ﬂ{a el p =
Mﬂ = | nidra Kumar
o Baheshwari
Managing Director Director
LAMF DdN- 07363034 DIN- 03495179
ﬂaﬁﬁ
Vashishtha .
Ill'ln-H?II!.
Dated: 21.06 2021




PHC Bundetkhand Higamsays Private Lisnited
CIN (LMSA0GEL 001 PPTC31851S

Swtemant of changes In equity for the year ended March 31, 2021

M Equity Shsre Canital {¥ in Lakis)
Ay #t o ot
& 508,00 51000 % 508 00
BL Oithar Exguity

Balance a3 o1 April 1, 2030
Prafic tor the year
Othar Camprehensive ircomss far the period

| Torkal comgrehanshea Income for the Perlod

Balance an a1 March 31, 2021

Mg g Ny part & Thee fingncial statementsdl m 31)
In tarma of owr repart of even date

For RMA & Associates LLP
Chariered &ccourtants

S oS NS0 Wﬁf

g‘f abudd UM£ itk oo

Ceated: 21.06.2021
Place: Agra Company Secretary



PNC Bundelkhand Highways Private Limited

CIN; US5309DL2017PTCI16515
1. Notes forming part of the Financlal Statements for the year ended on M 1, 2021
Company information

PNC Bundelkhand Highways Private Uimited The Company has been awarded Four Laning of Jhashi-Khajurahe section [PEG-1)
from km 0.00 to 75.03 (existing km 106.3 Kanpur Jhansi section to km B2.10 of NH-75/76 in the state of UP/MP Annuity model
under NHDP (Phase-1] on Hybrid Annuity Mode,

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

The Financial statements have been prepared on a historical cost basks except for certaln fimancial assets & Liabilities measured at
fair walue.

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

2.Significant Accounting policies adopted by company in preparation of financial statements

2.1 Property, plant and equipment

Subseguent 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 critéria are met. When significant parts of plant ang equipment are
required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. The carrying
amount of the replace part accounted for as a separate assct previously is derecognized. Likewise, when o major inspection is
performed, its cost 5 recognized in the carrying amount of the plant and equipment a5 a replacement if the recognition criteria
are satisfied, A1 other repalr and malntenance cost are recognized n the statement of profit and loss when incurred, The present
walue of the expected cost for the decommissioning of an asset after its use is Included in the cost of the respective asset if the
recognition criteria for a provision are met.,

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

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

impalrment of non-financial assets

The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on internal fexternal factors, An asset is treated as impaired when the carrying amount exceeds its recoverabie
value, The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value in use, the
sctimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the fime value of money and risks specific to the assets. An impairment loss is charged to the statement of profit

Blltdst 7®  § o O
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and loss in the year in which an asset is identified as impaired. After impairmant, depreciation is provided on the revised carrylng
H'I'H.‘i!il'lt of the asset over its remaining useful Iife. The Impairment loss recogmized in prior accounting periods is reversed by
crediting to the statement of profit and loss if there has been 3 thange in the estimate of recoverabile amaunt.

2.2 Service Concesslon Agreements

The Company comstructs & upgrades infrastructure [construction or upgrade tendces]) used te provide a public service and
operates and maintains that infrastructure (operation services) for a specified period of time.

These arrangements may include Infrastructure used in a public-te-private service concession arrangement for its entire wseful
life. Under Appendix C to Ind 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 operatar has an uncenditional contractual
right to receive cash or another financial asset from or at the direction of the grantor for the construction services. If the company
performs more than one service [i.e. construction or upgrade services and operstion services) under a single contract or
arrangement, consideration received or recelvable is allocated by reference to the relative falr values of the services delivered,
when the amounts are separately identifiable,

In the financial asset model, the amount dug from the grantor meets the [dentification of the receivable which is measured at fair
value, It Is subsequently measured st amortized cost. The amount initially recognized plus cumulative interest on that amount is
calculated using the effective inberest method. Any asset carried under concession agreements 5 derecognized on disposal or
when no future economic benefits are expected from s fulure use or disposal or when contractual right to the financial assets
expires,

Revenue related to SCA
Revenye related to construection wnder 3 service concession arrangament is recognized based on the stage of completian of the

wiork performad.

2.3 Revenue recognition

Revenee i recognized to the extent that it i probable that the economic benefits will Now and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration recefved 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

otharaise.

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

2.4 Inkterest Income
For all debt instrumeanis measured either at amortized cost or at falr value through other comprehensive income, interest income

s recorded using the effective interest rate (EIR). Intérest income i included in finance income in the statement of profit and loss.

2.5 Taoos on Income

Current Tay

The income tax expenses or credit for the period is the tax payable only current perlod’s taxable income based on the applicable
incorme tax rate adjusted by changes and deferred tax assets and [Rabilities atiributable o temporary differences and to unused tax
loses. The current tax charge i3 caloulated 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, using the balance sheet approach on temporary differences between the Lix 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 éxpected to apply when the related

deferred tax assels is realioed or the deferred tax abilities is s=ttled, c@ M




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

Deferrad li.! refating to items recognized outside profit or loss is recognized outside profit or loss {either in other comprehensive
Intome or in equity). Deferred tax items are recognized in correlation to the underlying transaction #ither in O 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 aiternative tax (MAT) credit is recognized as deferred tax asset only when and 1o the extent there is convincing evidence
that the company bl 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 & no longer the convincing evidence to the effect
that the company bill pay normal Income tax during the specified period |,

2.6 Foreign currency transactions

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

2.7 Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly lguld indestments with an ariginal
maturity of three months or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of

changes in value.

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term deposits, as defined above.
Het of outstanding bank overdrafts a3 they are considered an integral part of the company’s cash meanagement.

2_E Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders [after
deducting preference dividends and attributable tawes) by the weighted average numbér of pguity shares outitanding during the
perind, For the purpose of caloulating difuted earnings per share, the nat profit or loss for the period attributable 1o equiry
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive

potential equity shares except when the results would be antidilutive.

2.9 Prowisions, Contingent |labllitles and contingent assets

Prowisiona
Provisions are recognited when the company has a present obligation (legal or constructive) as a result of a past event, it is

probable that an outflow of resources embodying economic benefits will be required to settis 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 statemaent of profit and loss.

If the effect of the time value of money is materlal, provisions are discounted using & curreént pre-tax rate that reflects, whan
appropriate, the risks specific to the Rability. When discounting is used, the increase in the provision due to the passage of time is
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Provisians are reviewed at each reporting date and adjusted 1o reflect the current best estimates. if it is no longer probable that
an gutflow of resources embodying economic benefits will be required to settle the obligation, the provision is reversed,

Contingent Liabilities and Contingent assets

A contingent llability ks a possible obligation that arises from past events whose existence will be confirmed by the otcurrence or
non-occurrence of one or more uncertain future events beyond the contral of the tompany or a present obligation which is not
recognized because it is not probable that an outflow of resources will be required to settle the obligation, A contingent lisbility
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably,
Information on contingent liabilities &s disciosed in the notes to the financial statements, unless the possibility of an outflow of
resources embodying econamic benefits is remote.

A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the ccurrence or
non-occurrence of one of 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 a1 each reporting date.

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

When the tax incurred on 8 purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid i recognized as part of the cost of acquisition of the asset or a5 part of the expense ltem, as applicabls- Whén receivabled
and payables are stated with the amount of tax included, Thenet amount of tax recoverable from, o payable to, the taxation
autharity is inchuded as part of receivables or payables in the balance sheet,

.11 Borrowing Costs

Borrowing costs directly atiributable to the acquisition, construction or production of an asset that necessarily takes a substantial
pericd of time to gt ready for its intended use or sale are capitalited ai part of the cost of the asset, All ather barrowing costs are
axpensed in the perfod in which they occur. Borrowing costs consist of interest and other costs that an entity inowrs in connection
with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the

borrowing costs,

.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 Employeds Provident Fund and Miscellaneous Provisions Act,
1952 _The contribution paéd or payable is recognized a5 an expense In the period in which services are rendered,

Gratuity (Funded): Gratuity ks in the nature of defined benefit plan. Tha cost is determined using the projected unit cradit method
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary. The retiremant 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 Ehey

oeour.

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

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

.13 Financial Instruments @



A financial instrument is any contract that gives rise ta a financial asset of one enti —
ty and & financial liabil i
ancther entity. il llabdlity or eguity instrument of

Financials Asset

Initial recognition and measurement

Financial assets are recognized when the company becomes a party to the contractual prowvisions af the instrument. The company
determines the classification of its financial assets at initial recognition. All financial assets are recognized initzally at fair value plus
transaction costs that are directly artributable to the acquisition of the financial asset except for financial assets classified as fair
vadue through profit o loss,

Subsequant maasuremeant

Forpurpasess of  subsequent maasurement, financisl assets are classifled if theee  categories:
[i) Financial Asset at amortized cost

liilFinancial Asset at Fair Value thraugh 00 [FYTOCT)

[liijFinancial Asset ot Fair value through PEL [FYTPL)

The subsequent measurement of financial asset depends on their dassification, The classification depends on the company's
business madel for managing the financial assats and the contractual terms of the cash Aows.

Financial Asset at amortized cost

Financial feset’ 5 measured at the amortized cost if both the following conditions are met!
2] The ascet is held within a business model whose objective 15 to hold assets for collecting contractual eash flaws, and
(b} Cash flows represent solaly for repayment of principal and interast.

After initial measurement, such financial assets are subsequently measured at amortized cost vsing the effective inteérest rate (EIR|
method. Amortized cost i calculated by taking into account any discount of préemium on acquisition of asset and fews or costs that
are an |ntegral part of the EIR. Income from these Fnancial assets ks incleded in interest income using the effective intarest rate

method,

Financial Asset at Falr value through OCI [FVTOCI)
Financial Asset’ ks classified as at the FVTOC if both of the following criteria are met;
[a} The abpective of the business model is achieved by collecting contractual cash flows and selling the financial assets, and
[b] The asset’s contractual cash Rows represent solely for repayment of principal and interest. Financial Asset included within
the FVTOCI category are measured initially as well as at each reporting date at falr value. Falr value movements are
recognized in the other comprehensive income [OC),

Financial Aszet at fair Value through PEL
FWTPL is a residual category for Financlal Assets, Any financlal asset, which does not meet the criteria for categorization as at

amaortized cost or as FVTOC, is clagsified as at FYTPL.

In addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOCI criteria, a3 at
FYTPL. However, such election Is allowed only if doing so reduces or elimvinates a measurement or recognition inconsistency

{referred to as "accounting mismatch’).

Equity nstruments
Al equity investments in scope of ind 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 s made on initial recognition and is irrevocable.

If the group decides to classify an equity instrument as at FYTOCK, then all fair value changes on the instrument, excluding

dividends, are recognized in the QCI. @ @ E'ﬂ’lf @ :E |
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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) & primarily
derecognized when;

il The rights to receive cash flows from the a4t have expired, or
if) The company has transferred its rights to receive cash flows from the assat
iii) The company retaing the contracieal rights to received cash flows from the financial asset but zssuemes a3 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
rewards of cwnership of the financial assets. In such cases, the financial asset |s derecognized, Where the entity has nof
transferred substantially all risks and rewards of cwnership of the financial asset, the financal asset s nol derecognized.

Whare the enfity has neither transferred a financial asset nor rstaing substantially all risks and rewasds 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 contineed to be recognized to the extent of continuing Involverment In the finandal asset.

Impadrment of financial assets

In per Ind A5 109, the company applies expected oredit loss (ECL) madel for measurement and recognition of impairment loss on
the following financial assets and eredit risk exposure:
{a) Finandal assets that are measured al amorfized cost e.g loans, debt, securities, deposits, trade recelvables and bank
bakamoes.
() Financial assats that are measured as at FYTOC
(gl Lease receivables under ind AS 116
{d} Trade recsivables or any contractual right to receive cash or another financial asset that result from tranmsactions
that are within the scope of Ind AS 115 (referred to as "Service Concessional Receivable™ in these illustrative financial
statemeants.
(2] Loan commitments which are not measwrad as a1 FVTPL
ifl Financial gubranies contracts which are not measured as at FVTPL

For recognition of impairment loss of financial assetc and risk exposure, the Company deterrmines whether
there has been a significant increase in the credit risk since Initial recognition. IF credit risk has not inereased
significantly, 12-month ECL i3 used to provide for impairment loss. if eredit risk has increased significantly,
lifetime ECL Is used.

in & subseguent period, i credit quality of the Instrument improves ‘Guch that there s no longer 2
significant increase in credit risk since nitisl recognition, then the company reverts to recognizing Fmpairment loss
allowance based on 12-menth ECL

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

Financial Liabilities
Initial recognition and measurément

Financial liabllities are recognized when the company becomes a party to the contractusl provisions of the instrument. The
company determines the classification of financial liability at Initial recognition, All financial liabilities are recognized initially at fair
value plus transaction costs that are directly attributable to the acqulsition of the financial lfability except for financial liabilities
classifted as falr vabue through prafit or boss,

Subseguent Measurement

For the purpose of subsequent measurement, financia Rabilities are classified in two categones: }f/l-"" E ii
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Financlal Lisbilities at Amortized Cost

After initid recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized in the statement of profit or loss when the liabilities are derecognized as well as through
the EIR amortization process. Amortized cost |s calculated by taking into account any discount or premium on soquisition and fees
or costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the statement of profit and loss,

Financial liabilities measured at fair valua through profit or loss

Financial Eabilities at fair value through profit or loss include financial labibties held for trading and financial Habilties designated
upon initial recognition as at fair value through prefit or loss, Francial Habilities are classified as held for trading il they are
incurred for the purpose of repurchasing in the near term, Financial lkabilities at fair value through profit or lass are carried in the
statement of financial position at falr value with changes in fair value recognized in finance income or finance costs in the
staterment of profit and loss,

De-recognition

& financial Rability 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
arg substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liabllity. The difference in the respective carrying amounts = recognized (n the statement of profit or loss.

Falr Value Measurament

The Company measures financial Instruments at fair value at each reporting date.

Fair value is the price that would be received to 2ell an asset or paid 1o transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurerment is based on the presumgtion that the transaction to sell the

asset or transfer the lNability takes place sither:

- n the principal market for the asset or Kability, or
- In the absence of 3 principal market, in the most advantageous market for the asset or lability,

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

& fair value measurement of a non-financial asset takes into account 3 market participant's ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another markel participant that would use the assetin its highest
and best use.

The entity uses valuation technigues that are appropriate in the dircumstances and for which sufficient data are available to
measure falr value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs,

Al azsets and labllities for which fair value & measured of daclosed in the financial statements are categorized within the fair
value hierarchy, described as follows, based on the kowest level input that is significant to the fair value measurement a5 a whade:

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

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

Level 3: Valuation 1echnigues 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 lavel of the fair value hierarchy as explaingd above. ; .ﬁ
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2.14 Gowvernment Grants

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

When the company recenvas grants of non-monetary assets, The asset and the grant are recorded at fair value amounts and
refeased to the statement of profit or loss over the expected useful ife in 2 pattern of consumption of the benefit of the
underlying asset by equal annual instaliments.

3. Significant estimates, jJudgments and assumptions

The preparation of financial statements requires management to exercise judgment in applying the company’s accounting policies.
It also requires the use of estimated and assumptions that affect the reported amounts of asssts, llabilities, Income and expenses
and the accompanying disclosures incleding disclosure of contingent liabilities, Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basks, with revisions recognized in the period in which the
estimates are revided and in any fulure periods affected.

3.1 Contingencies and Commitments

In the normal course of business, contingent llabilities may arise from litigation and other claims against the company. Potential
[iabilities that have a low probability of crystalizing or are very difficult to guantity reliably, are treated a:z contingent Rabilities.
Such liakilities are dischosed 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 proceadings.

3.2 Impairment testing

. Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognized.
This evaluation requires eéstimates 1o be made, incleding the level of provision to be made for amounts wWith Gncarian
recovery profiles. Provisions are based on historical trends in the percentage of debts which are not recovered, or on
maore details reviews of individually significant balances.

Ii. Determining whathar the carrying amount of these atsets has any indication of impairment alsa requires judgmant, IT an
indication af impairment 15 identified. further judgment is reqguired to assess whether the carrying amount can be
supported by the net present valee of future cash flows forecast to be derleed fram the asset. This forecast imvclves cash
flow projections and salecting the appropriate dlscownt 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 degres of estimation and judgment In respect of cerfain items whose tax treatment
cannot be finally determined until resclution has been reached with the relevant tax authority or, & appropriate, through

a fermal legal prosgess.

b. Accruals for tax contingencies require management to make judgments and estimates in relation to tax audit wsues and
Exposures,

g The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable faxable
profits will be avallable in the future against which the reversal of tempeorary 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 therefore involves judgment regarding the future financizl performance of the particular legal
entity or Tax Company in which the deferred tax asset has been recognized.
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3.4 Fair value meaxsurement

The fair value of financial instruments that are not treded in an active market i determined usng vabuation techniguees, In
applying the valuation technigues, management makes mamum wse of market inputs and uses estimates and assumptions that
are, as far as possible, conskstent with obsarvabde data that market participants would use in pricing the instrument, Whiete
applicable data 5 not observable, management uses its best estimate about the assumptions that market participants wouwld
make. These estimates may vary form the actual prices that would be achieved in an arm’s length transaction at the reporling

date. For details of the key assumptions (Refer note-24), g IW @J—f
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PHL Bundedkhand Highways Private Limited
CIN ;LS 3000300 TPTCI16515
tm =

feote & | Shase Capital

{T In Lakhs}
Particulars Aot Asat
Authorsed e
16, 50,000 000 { Previceas year B 5000, 0000
equity Shaees of Rs18/- each 6,500 00 B, 50000
Equity Shares - Bsued, Subscribed & pald up
5,500,000 [Praviows yesr 4,99,80,000|
Uiy Shared af Rill- asch 5. =08 00 4,508 00
Motes 5.0
(2] Reconcillation of the thases cutstanding at the heginning and ot the and of the reporting year
{Mo of Equity Shares)
Particulars oy e
At the bepaning ol the yeas 4,549 80000 5,26,40,000
lEgued during the yaar (Equity Shares of R, 10 apch allotied a5 fully paid upi £1,00.000 1,73.40,000
Dutstanding at the ond of the yoar ':E‘E"_!T. Shared af As. 10 aaikh ilhﬂﬂlu{ulh E Er 5IEIEEL{H:I 4|§£ﬂlﬂ
Datalls of Shareholders holding more than 5% in the tompany o
Sharefolder's Name As 3t March 31, 2021
Mo of Shares k] HHH'IE
5,50, 75,950 100,00
PN infra holdings Limiged As a4 Rarch 31, 2020
Mo of Shares ' Holding,
£,99,79,9%0 100 |

Rights and restrictbans attached to equity shares-

The Company has anly ong cdhass of oquity thares hining & par value of T L0 g share, Ebch sharehosder @ efigible for one wote par ghars held, In cass any
dividerd is proposed by the Board of Direciors the same & subject to the approval of the sharehalders in the ensuing Annual General Meeting, eacapt in the

case af Interim Dividand,

There are no banus shares/shate issuad for congidaration other tham cach and thare bought back during the period of 1 yesr immediately preaceding ong

A

I the event of liguidation of the company, the holders of eguily sharey wil be entiited to receiva remalning assets of the company' after distribation. of

preterertial ampant. Tha distribution shalll be in proportion bo number of Bquity shanes keld by The sharahalders

§
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PNC Bundelkhand Highways Private Limited
CIN ;LA5303DLI0 TPTCI16515

Motes to The Fnanclal Statements for the year ended March 31, 2021

Mote 9: Other Equity

[T In Lakhs}

As al As at
Particulars March 31, 2021 March 31, 2020

Reserve and Surplus
- tetaimed Earnings
Balance outstanding at the beginning of the year |545.43) (126543
Frofit for the year [589.593) 418 BE)
Balance outstanding at the close of the year f1,13535)} [545.42)

Retained Earnings ﬁp :
This comprise company's undistributed profit after taxes, @ o | ] i =
Pl \jpshs s



PNC Bundelkhand Highways Private Limited
CIN :U453030L201 TPTCI16515

Maotes to The Financial Statements for the yesr ended March 31, 2021

Mote 10: Borrowings
(¥ In Lakhs]

Farticulars As at March 31, 2021 | Asat March 31, 2020
Term Loan From Banks [Securad) 50,000.00 £, 000, 00

Leds- Current maturities of Long term Debd £, 114,00 -
Total Term Loan from Banks 47 BEE.00 40,000.00
Unsecured loan from related party® 5,752.00 4,B02.00
Total 53,178.00 &4, 502,00

*Refer note -29
Nature of security and terms of repayments for long term borrowings:-
{a) Mature of security -

(i} First charge on all the Company's immovable assets/ movable assets [ except project assets), if any , both present and future.

(i} First charge over all revenue and receivables of the Company's from the project or otherwise,

[iii) First charge over the rights, title and interest of the Company's related to the project from all contracts, insurances, licenses, in to
and other all project agreement.

(iv) First charge over all the banks accounts of the Company including the Escrow account and sub accounts,

[v] First charge on all intangibles of the barrower tave and except the project assels

(i) & firgt charge by way of ssignment of otheradse creation on securlty interast in all the right, title, interest, benefits, clalms, and
demands.

(Wili] Pledge of shares held by the promober and or any other person aggregating to 51%

Mote- The aforesaid dhall be collectively referred to the "Security”. The abowve security will rank par passu Interse amongst the lenders

(B) Terms of Repayment

Axis Bank Limited

{1} 26 unegqual half yearly instaliments commencing after 7 months from date of Scheduled Commercial Operation date
(i) Rate of interest- 1 Year MCLR plus 0.80 % p.a. [ Presentiy 8.25% p.a.)

Indian Bank [E-Allahabad Bank)

(i} 26 unequal half yearly instaliments commending after 7 months from date of Scheduled Commercipl Operafion date
(i} Rate of interest- 1 Year MCLR plus 0.50 % p.a. [ Presenthy 8.25% p.a.

HECL

{1} 26 unegqual half yearly instaliments commending after 7 months from date of Scheduled Commiercial Operation date

(i) Rate of interest- 1 Year MCLR | Presently 8.45% p.a.) ‘& LM/ ; E
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PHC Burstalkband ifighworys Privane Limited
CIN AMS IS0 TPTCSIE5LS
Hotes by The Finasial Statements for the yesr ended March 31, 1031

Note 11 Oher Mon Cwrrent Finasial Babilkim

[® b= Lakebes]
Partaulam A at Mlarch 11, 2021 | A at March 31 2000
Betentions
= Aelated Party EETH ] 365 58
ka.oe 155 5F
Mote 12-0uhes Mes Curnen Rabilitie
[ in Lakhs}
Im B ot March ¥, 3031 | A ot March 30, 2000
Moh#ization sfance from HHAI 1000 5 172440
nierest parpable on WMobileation advance froem NHAL 1,07 4 0500
Total L3TeED 4, 676,40
Mofe L3 Frasie Papmbiley
[ Im Lakha)
Fartcsden Ax ak March 11, 3033 | Aa st Maech ¥, 1820
Dk b artkmin bhan Micra, Bwall and Medus Emarprises
= PRE Infratech Limitsd 691987 9.015.25
Tatal §,915.57 BOL52S |
Mote 10 Other Finangial Liabilities
¥ in Laichs]
Partoian Ax ot Mmch TL 2021 | As ot Masch ¥, 3620
Cuurent rmartulrkss of Long Tarm dalieg 2134 a
Expergas payabie o WL L3
Toal FRTTET 1.9
Mote 15-COthes Durint Lisbdiias.
T imi Lakia)
Particulary A5 ot March 31, 2001 | As at March 31, 2030
Statuteey Dhaid payabibe 0L E 1 L]
[ 13 0.5

s §
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PNC Bundelkhand Highways Private Limited
CIN :U453030L201 TPTCI 16515

MNates to The Financial Statements for the year ended March 31, 2021

Mote 16. Tax Expenses
A, Income Tax Expenses

(¥ In Lakhs])
Particuls
— Year ended March | Yesr ended March
31, 2021 31, 2020
{a] Current Tax
Current tax on profit for the period
MAT Credit Entitlerment
Total current tax expenss =
[b) Deferred Tax
Decrease/|increass in deferred tax
Total Deferred tix expenie
Total Income tax expenses -
B. Reconciliation of Tax Expenses and accounting profit multipiied by India's Tax rate:
% In Lakhs)
Year ended March | Year ended March
Particula
e 31, 2021 31, 2020
{589.93) [418.88)

Profit before tax

Tax ot Indian tax rate

Deferred Tax recognised during the year
Incoeme Tax recognised during the year

Total tax expenses as per profit and loss

IRV SR

®
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CIN AMSI000L N TPTCRIES1S

et 1 The Finamcial Stateriets for the year ended Maech 38, 1031
Nsta 17: Reverws from Operation

Farticulary [F = Laktw)

Feaor the year ended i Bl i dndled
Cangiriction Rienue rerar 3650341
Franie moame on Service Coromsinn Fesiva ke 3045 81 2.137 46
Teaal FRETLET] 11 060,57
Kobe 18 Oriher [ncome
% In Lacs
{Partieudiars For the yeaf seded | For the year ended
March 31, 2021 2
intprast on Fedd Daposis - *7.33
Esiprast o IncomaTas Relund 1157 2
Ianpsayt an Makiluation Advance Bl5E 4F1.080
IAsEreit on Defecrad Rstention Labikty . 14,11
Inggme T redamption of Mufusl Fund L4274 E.O8
Gainflow) on Far walpation of Mutual Fundy .70} 155
Tatal 130,28 SLL G
Mobe 1% Finencs cost
¥ inLakhs)
Particulsrs Far the pesl ended For the pear ended
Morh ML 2081 |  Serch 31,0600
|haTESE Experias on Term Lo 3, 75159 553
Irnsrean Enpialas on REten e Liatelity > 1£2%
Irtaress Expenias on Matianon aiiends 133180 45530
Bant CRarges 1.13 [ h ]
Tetal 31.885.13 3.070.85
Mota HkDOchar Evgansct
T In Lakhs)
| e For the pias eesed Far che pear ended
Maech 3L 2000 | Syech ¥, jo00
slontineclion beperass 29.1787 41 L FLE R




PHC Bundelkhand Highways Private Limited
CiN :U45309DL201TPTCI16515
Notes to The Financial Statements for the year ended March 31, 2021

Note 21 : Earning Per share
(¥ In Lakhs except EPC)
Farilculars Year ended March | Year endad March
31, 2021 31, 2020

{3} Profit/{Loss] available to Equity Sharehobders [Rs. In lakks) (589.93) (418.88)|
b} Weighted Average number of Equity Shares E50.80 499,80
{c] Nominal value of Equity Shares {in Rs.) 10.00 10,00
(d) Basic and Diluted Earnings Per Share [{al/(b] [Lo7)| E.Eﬂ-l

Mote 22 : Operating Segment Information
The Campany cperates in only one segment, namely "Infrastructure development on Hybrid Annuity Model * hence there are no

reportable segments under ind A5-108 "Segment Reparting”. Hence, separate business segmant information (s not applicable
The directors of the company has been identified as The Chief Operating Decision Maker (CODM). The Chief Operating Decision

Maker also monitoss 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. & I/L‘v M

There is-only one customer having more than 10% of the total revenue
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PHE Bundelkhand Highways Private Limited

CIN :La5308 01301 TPTEI 16515
Motes to The Financlal Staterments for the year ended March 31, 2021

Mote 23 @ Related party iransactions

(A} List of refated parties
{a) Parent Entity
Crwnership inferest
e Type As at i at
March 31, 2021 March 31, 2020
[PHC Infra holdings Limited “““;‘:1‘:'::”_#"5 s
FHE Infratech Limited® Uitimate holding -

*holds 10 Eguity Shares.

{B] Transacticns between raiated parties
The !ﬂhnil‘rg tramsactaons were carried oul with the relsted parties in the crdinary course of business

(¥ b Lakha)
5. No A ag Asat
Mature of transaction March 31, 2021 March 31, 2020
1 EPC Contract
PHLC Infratech Limited 17 408 &1 I4908 18
2 |Ltiliey Shifting Contract
PR Infratech Limited 1,7B8.81 3493721
3 Interest on Mobifization Advance
PAIC Infrataeh Lisited 128 40 45580
& Unsecured Loan
PHE Infratech Limitad AS0L0D 1,666, 00
{C | Balance Outstanding during the year
% In Lakhs)
Sr. Mo Az at A= at
Particulars March 31, 2021 March 31, 2020
1 [Trade Payables
PMC Infratech Limited 691987 0.015.25
F Retention payable
PMC infratech Limited 33409 BES. 5%
3 Mohilzation Advance
PAC Inffratech Limited 32.85 1 575.00
4 Unsecured Loan
PMC Indravach Limited L,.2592.00 4, 802.00
5 |Imterest on Mobiflzation Advance Recesvablea
PRIC infratech Limited - 803,60
{d) Terms and Conditions

The transscions with the relsted parties are made on term egukatent to those that prewsil in srm's length trarsactions. The
assessment ts under taken each fnenclal year thisugh examining the financial positian of the relsted party ard in the market in
wihich the refated garty operates All Dutstanding balancas will be settled in cash,

I'. 3
qi”“r.-. S
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P undelkhand Highaaym Private Limibed
OM UASI0aDL 201 TRTCALESLS
Betes 1o The Fenarcial Sabemants loe ike year ended March 31, 2021

Biota 24 ) Fair Vabos Measwament
S Cwgi vt by ks of earrping amous and ter walue of the company's finercial mruments, (he cireging arcurd s ol th fimancisl inglrurants reeshilly sppresemates (i vales,

Financial Instrumenis by CMegory
_ (€ i Laiha)
Particilsns Ad i Masch 31, 2021 o #s at March 51, 2000 i
amoetived Cost FTPL oD Amortived Cost F¥TPL FUTOC!
Fearcial Asseh
Siiviias Concafsion Rposabla 5514090 . 40,HTH =R 3
InsEstments : 24511 . 130706
Trade receivakles 053 - & e BY . .
and Bank Balances 1, Ry = - T1.84 -
Fingncisl dusets L1TS50 &7 000,05 - 4. 960.77 42,185.93 »
neinl Liskiliviss
Bormowings 53, 17R0O0D &4, BT 0] =
Trare Payabley Bo19MT - - 4,015.25 -
Oty linarcal Bahiites JATTET TET10 =
|Hﬂlﬂurﬂllm I-Llll.‘.ll - - Hilai.ll . w
{1 Fair Walue Hararchy

This séction evplaing the judprents 0 Slimbles made & Sstermning thi e valust of 1 feancial insrumants chat are maatured ar amomiesd oo and foe sdich Tar wilieg Be Sgcedsd in financial

datamanli. Ta provide an indvation aboast the reliabdity of inputs used i determineg Fair values, the group has clasilied 83 financis instruments sdo ibvee lEwsls presonbed under the accounting stasdardy
Thee (il eran g caile prgssdes 1 Tair value measerement hierarchy of Company’s asset and liabiites, prouped inbd bevel 110 Level § as described Beluw ;-

Lewel 8 Chsed funadjushed) market prices inaclive markets far identical aasetsar listaites.
Ll 30 Wl uaron techeayues Tor which the iwest level input that i significant ta the far value measuiemenl 1§ drecthy o sdivect iy obaprvable, - @rﬁ
L]
Lesal 12 Wsluation techniguis Tor which chie loweest kevel input that is significant 1o the fair value messusement iy unobseradie
|

(Vb m@ﬁm@
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Fair Malue Mesiurement
~ Sgnifcet |
Particubars CAMTAPEVAIEE | o cted pricain | clssrvabie ———
March 31, 2021 | sctim Muriot inputs inguts
Ll 1) {Lanva 3] Lawnl 1)
&l Financlsl Aisets and LabBElei missanad a1 amartiied eail Ter which Tale valusi]
mre disclosed 41 Warch X1, 2073
|4 Finarcial Aaseis
Service Cancessim Recevabies 55, 14053 . 5514003 -
Investmeris 2,7a5.11 Z,145.11 - .
Taal 57,886.03 3,451 55,34091 -
[E] Financis Lakbilites
Bairiwingl 55,703 0k - 55,207 [0
Totak 55,292.00 ' 55 152.00 =
{8 sn Lakhs]
Fair Wabss Measisemant ﬂ-
n
Particatars “"":“;‘; uoted price In | obseratie wnobsarvable
. Arthm Market Inputs inpLs
fLevel 1 (Lot 2) Lol 1§
(A} Arancial Assety and Labilites messured a1 amortied oowl Tor which feir values
are disciossd at March 11, 2020
{7 Financial Assels
Serice Concesslon Ressalies 2R A5G0 2045550
Total 28,4%9.50 - 28.455.50 -
{0} Financial abiiives
BT ngs 44, 802100 44, BIZ OO
EHF -I_lEm = -:.F]I 'm"' =

[ii} walztion technique uied i detarming Fais valos

The Company makdaes pelicies and prececanes 1o value Tnangisl gasats or linesgial Rabies wiang the Bast and most releven dats avallsbie, The fair velues of the fnancal assets and SabiBties are ingluded al the

mraunt that would be received 1o 38l an dssst or padd b frdnser @ lalElity in am ardily LTansaction B weer ma ke pasiipicks ot the measurerent date.

Spollic waluation techwigue used Eo wakue francal mastrument isckedes:

= Ehis Fair vl ol linancial assets and labdiRies af amorbaed cost 15 determined wsog discounted cash Flow aralysls

y i
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The following method snd sevompticen are wied 16 ektimaln i valusd:

Thet Caerying amounts of irade peysbles, $hort term borrowings, cash and cash eqidvalenty, short term depontu'retentions, sspengey paysble e me considened 1o be their falr vadue , due b their shart tevm
nanufe.

Long-term fixed-rate and variabie-rats receivables [ Borrnwengs e Evalugted By the Company Based on parkretem soch & inereq rabes, apeailic topmry fisk factory, oredit rsk and other risk charmciermicn. For
borrowing fair salue i deteemined by using the discounted cash flow {DOF) method using discownt rate that reflects the lssuer's barowings mte. Risk of aon-performance for the company is cosstidaced ba be
Insigrifcant imvaluation

The Lsr wrle of trads mosivableg, wosiny 0ROoLS Bnd FRIENCONS are Evalusied On peameters such as inberest rate and other risk factors. Fer value & being detesminad by wsing the daounbsd cash llow [BOF|

Finascial asaets and Rabdlifles measured at Falr vabee and the corrging amaunt ks the Far v

. AN
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PHE Burdelkband Highways Private Limited
CIN -US30S0LZ M FPTCA1E51S
Motes to The Finandisl Statements for the year ended BMarch 31, 2021

Mot 25 @ FINANCIAL RISK MANAGERENT

The Compary's principal Fnancal liabilites, other than dervathees, comprise borrewings, Senvice Concession recelvabiles and other payables, The main purpose of these financial labikies
is to manage finarnces for the Compary's aperations. The Company p'rrrh'_lpll financial asset includes loan , trade and atber recesvalies, snd cash and short-term deposits that arise dinsctly
Froem it operatians,

The Comgany's activities are exposed to market risk, credit risk and liguidity risk.

I« Market risk

Market risk it the ik that the fair vsdue ar future cash flows of a financial instrement will flucuete because of changes in marker prces, Markst prices comgrise threes types of risk:

cuirenty rate rek, Inbenast rata risk and ather price risks, such as equity price risk and commadity price risk. Financial instruments affacted by markat risk include foans ard barreswings,
dq:l:rl-i!.l.,. invetbmerds, and desivalee fmancial instruments.

(a) Imterest rate rish

Interest rate risk ks comgarmy's cash flow and profit on sccount of mesement in marked interest rates, For the comgany mterest fak arses manly from interest bearing borrpsings
which are at Neating rates. Te mitigate Imterest rate fsk, the compary closely manitors market risk,

(T in Lakhs)
|ﬂ|nbﬂeulﬂumg_5_w1 As at March 31, 2021 | As at March 31, 2020
Wariahle rate Dorrawings 500,000.00 A0,000. 00

{il} Interest rate Sensithity

The folivaing table demonsirates the sensitivity to a reasonably pessible change in interest rate on thad portion of borrowing affected. With all pther variable held constant, the
company's profit befoce tax & affected through the impact of charge in interest rate of borrowing & follows-

increasefdecrease in Effect on mrofia before |
Particutars basis points tax
March 31,2021 +50/-50 =XS0U00250.00
March 33,2000 +50y-50 =300.00/ 200,00

b} Foreign currancy risk

Thie Comgany By natune does not cperates internationally and as the Company has mod abatained ary laresgn currenty loans &nd alss doesn't have any farelgn curmency trade payables
and foreign recenvables autstanding therefiare, the company is not esposed to any foreign exchange sk,

led  Price Risk
The company does not have ary investments in equity and commodity ot the carrent year end and previsus year, Therefore the company is not esposed bo price risk.

R kﬁmﬁw ® $ - %
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Credit risk

Credit risk arises from the possibility that the counterpary will default on its contractual cbligations resulting in finandal loss to the company, To manage this, the Comgany
pariodically assesses the financial rekabd@ity af customers, teking intg account the financial conditions, curnent ecoramic rends, and analysis of histoncsl bad debts and ageing of
sicouns receivable.

The Company considers the probability of defawlht upen nitlal recogration of assets and whether there has been a significant increase in credit risk on anon going basis through each
reporing perod. To assess whathar there (s significant inefests in eradit fak, i1 considers reasanable and suppartive fonwand lpoking infeemation such a4

(i} Actual or expected significant sdwerse changes in Business,

tiij Actual or expected signficant changes in the operating results af the courterparty,

{1l Firsncial or eronamic canditions that sre expected to cause a sgnificant change 1o the counterparty’s abilvty to mest s obligatan

[iw]) Sigrificans Ircraase In credit fsk an other financiad instruments of the Same courtsr ety

i+ stgnificant changes in the vatue of collateral suppanting the obligation o in the guality of third party guarantess or credit erhancements

The compary has only one trade recehabides that & company has are against the the grant o be recelved, which & 2 povermnment authoeity therelore company is Aot exposed to any
credil fisk, Credil rish on cash and cash egulvabents |5 limited a we generally nvest in deposits with banks and fimancial instibuticms withi high credit ratings assigned by intematicaal
and deomaestic credit rating agendies,

Ligusidity Risk

Uigquidity risk ks defined as the risk that compasny will rot be abbe o seitle or meet its obligation on tiase or 3t a reasonable pice, The Company's obfective (s to at afl Gimes maintain
optimam levsls of liquidity to mest its cash and collateral reguirements. The Company's management 15 responsibda for Bguidity, funding as well as seftiemant management. in
addition, processes and polickes related 1o such risk are everspen by spnior managemant, Management mandtars the company's net Aquidity pesitien through rolling. forecast on the
basis of expected cash flows

Thie tabde below provides detalls regasding the remaining contraciual maturities of fnancial liakdlities at the reporting date based on comfraciual wndscounted payments

+ [¥ I Lakhes)
Mare than ang
Less than Mara than 3
A5 at March 31, 2021 Carrying Amount On Demand Oria Vo year and bess than e Tatal
farrowangs 55,390.00 . 2,114.00 4,228.00 48 550.00 55.252.00
Trade payables 6,919, &7 . 601957 ; d 5,919.87
Drtker Lisbilities 363,33 ¥ 5132 ThA 3F
Tetal &51’!.]! = l&ﬂ F2EL.00 SrS0L00 §75.19
In Lakhs)
Less than Momthenom . then 3
A5 at March 31, 2030 Carrying Amount On Demsnd Oon Vi year and less than i Tatal
thres yoar
Borrowings 44 K020 . . 44 B0G 00 A4 B0Z.00
Oabeer financial liabilines 165,59 5p5.59 365,59
Traie payakies B,015.25 8,015.75 . 5,0158.25
Oher Liabilitles 159 150 - - 1,50
Tetal 54,184.43 9016.54 06559 “&M 5&1““

Halbsd k_}_;},g:'h.».xmr.

.M:

MNote 26 :Centingent Liabilities and Commitments [ to the extend not provided forl- NIL Previous year MIL
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PNC Bundelkhand Highways Private Limited
CIN :LUM5309DL20 TPTCI16515
Notes to The Financial Statements for the year ended March 31, 2021

Note 27 : Capital Management

The primary objective of the Company”s Capital Management is to maximize the shareholder value and also maintain an optimal
capital structure to reduce cost of capital. In order to manage the capital structure, the Company may adjust the amount of
dividend paid 1o shareholders, return on capital to shareholders, issue new shares or soll assets to reduce debts.

Mote-28 Concession arrangement- main features
i) Mama of the concession PHC Bundelkhand Highways (P} Limited

i} Description of arrangements Development of Four of Ihansi Khajuraho section (pkg-1) from
km. 0.00 to 76,3009 (existing km 106300 Eanpur Jhansi section
o km 8.2.200) of MH-TS/76 In the state of UP/ MP under NHDP
phase- HF on Hybrkd annaity Model,

fii} Significant term of arrangements Period of Concession: 15 years frem C0OD
Construction Period ; 910 days
Remunaration: Annuity, Interest, QEM
Investrnent grant from Concession grantorn: Yes
Infrastructure return to grantor at end of Concession : Yes
Insestrment and renews obligation: No
Repricing dates- Half yoarly for O8M basis upon which
repricing or re negotiation is determined ! inflation price
indeyx as defined in concession agreement.

Note-29 Unsecured loan of Rs 529200 Lakhs taken by the company from related party[ Uitimate parent Company) i4 in liew of
equity a5 per terms of Concession Agreement dated June 07, 2017 which defined "Equity” means the sum expressed in Indian
Rupees representing the pald up equity share capital of the concesslonaire for meeting the eguity component of the Total Project
Cost, and shall include Convertible instruments or ather simitar forms of capital, which shall compubsorily convert into equity share
capltal of the company and amy other interest free funds advanced by any share holders of the compamy mesting such equity

CormpanEnts,

Mote-30 Under the Micro, Small and Medium Enterprises Develppment Act, 2006, which came in to force effective from October
2,2006. Certain disclosures relating to amounts due to micro, small and mediom are required to be made. As the relevant
mformation is not yet readidy availabde and/or not confirmed by such enterprises |t is not possible to give the required information
i the accounts, However in view of the management, the impact of the interest if amy, which may subsegquently becoma payalxle
to such enterprises with the provision of the Act, would not be material and the same, If any, would be disclosed in the year of

payment of interest.

Mate-31 Details of loan given, investments made and guarantes gven covered Ufs 186 of the Companies Act,2013-
The Company is engaged in the business of providing infrastrucal facilities as specified under Schedula VI of the Companies Act
2013, (the “Act") and hence the provision of section 186 of the Act related to loan/ guarantess given or securities provided are not

applicable to the Company. There are no investments made by the Compary during the period. ‘Jﬁi %";E
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