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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBER OF PNC RAEBARELI HIGHWAYS PRIVATE LIMITED

Report on the standalone Ind AS Financial Statements

We have audited the accompanying standalone Ind AS financial statements of PNC RAEBAREL
HIGHWAYS PRIVATE LIMITED [“the Comipany™), which comprise the Balance Sheet as at March 31, 2018,
the Statement of Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and a summary of significant
accounting policies and other explanatory Information.

Management's Responsibility for the Financial Statements

The Company’s Board of Directors is respansible for the matters stated in Section 134(5) of the Companies
Act, 2013 ["the Act"]with respect to the preparation of these standalone Ind AS financial statements that
give a true and fair view of the state of affairs (financial position), profit o loss (financial performance
including other comprehensive income), cash Rows and changes in equity of the Company in accordance
with accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
specified under section 133 of the Act,, read with Bule 7 of the Companies (Accounts) Amendment Rules,
2016and the Companies (Indian Accounting Standards) Amendment Rules, 2016. 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 frawds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial control that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Ind AS financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Qur responsibility is to express an opinion on these standalone Ind AS financial statements based on our
audit. We have taken into account the provisions of the Act, the accounting and auditing standards and
matters which are reguired to be included in the audit report under the provisions of the Act and the Rules
made there under, We conducted cur audit of the standalone Ind AS financial statements in accordance
with the Standards on Auditing, issued by the Institute of Chartered Accountants of India, as specified
under Section 143[10) of the Act. Those Standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to abtain audit evidence about the amounts and disclosures in

the financlal statements. The procedures selected depend on the awditor's judgment, including the
assessment of the risks of material misstatement of the standalone Ind AS financial statements, whether

due to fraud or error. In making those risk assessments, the auditor considers internal financial control

A jete_y.‘iﬁm the Company’s preparation of the standalone Ind AS financial statements that give a true and
F"’ ""T'EEI"E'E' order to design audit procedures that are appropriate in the circumstances [but not for the
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purpose of expressing an opinion on whether the Company has in place an adequate internal financial
controls systern over financial reporting and the effectiveness of such controls]. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of the accounting
estimates made by the Company's Directors, as well as evaluating the overall presentation of the
standalone Ind AS financial statements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the standakone Ind AS financial statements.

Dpinlon

In cur opinion and to the best of our information and according to the explanations given to us, the
standalone Ind AS financial statements give the information required by the Act in the manner 5o 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, 2018, s loss including other comprehbensive income,
its cash flows and the changes in equity for the year ended on that date.

Report on Dther Legal and Regulatory Requirements

1. As required by the Companies {Auditor's report) Order, 2016 (“the Order”) lssued by the Central
Government of India in terms of sub-saction (11) of section 143 of the Act, we give in the "Annexure A"
a statermment on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by section 143 {3) of the Act, we report that:

(a) We have sought and abtained all the information and explanations which to the best of our knowledge
and bellef were necessary for the purpose of our audit;

(b) In aur opinion, proper books of account, as required by law have been kept by the Company 5o far as
it appears from our examination of those books;

[c] The Balance Sheet, Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

(d) In owr opinion, the aforesald standalone Ind AS financlal statements comply with the Accounting
Standards specified under section 133 of the Act, read with Rule 7 of the Companics (Accounts)
Amendment Rules, 2016and the Companies (Indian Accounting Standards) Amendment Rules, 2016,

e} On the basis of written representations received from the directors as on March 31, 2018 , and taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2018 , from
being appointed as a director in terms of section 164 {2) of the Act;

(fi 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 B* to this
report;

(g} With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Amendment Rules, 2017, in our opinion and to the best of our
information and accerding to the explanations ghven to us:

i. There is no Pending litigation against the company.



i. The Company did not have any long-term contracts incleding derivative contracts for which there
wierg 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 Accownfonts

FRN-00097 8N/ NS00062
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“Annexure A" to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Reguirement’ of our
report of even date to the financial statements of the Company for the year ended 317 March, 2018:

1}

2]

3)

)

5)

€)

7}

{a) The Company has maintained proper records showing full particulars, including guantitative
details and situation of fixed assets;

(b) The Fixed Assets have been physically verified by the management in a phased manner,
designed to cover all the items over a period of three years, which in our opinion, Is
reasonable having regard to the size of the company and nature of its business. Pursuant to
the program, & portion of the fixed asset has been physically verified by the management
during the year and no material discrepancies between the books records and the physical
fixed assets have been noticed.

(¢} Mo immovable property Is held in the name of the company; hence this clause is not
applicable,

There is no Inventary in the company, hence clause 2{a) and 2[b) is 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 dause 3 (i) (a) to (c) of the Order are not applicable to
the Company,

In 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, investmeants, guarantees, and secwrity.

The Company has not accepted any depaosits 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 Depaosit) Rules, 2015 with regard to the
deposits accepted from the public are not applicable.

We have broadly reviewed the books of account relating to maternials, 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, 2003 and are of the opinion that prima facie, the prescribed
accounts and records have been made and maintained. We have not made a detailed
examination of the records with a view to determine whether they are accurate and complete.

{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 been generally regular in depasiting
undisputed statutory dues incheding Provident Fund, Emplovees State Insurance, Income-Tax,
Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax, Cess and any other
statutory dues with the appropriate authorities and there are no arrears of outstanding statutory
dues on the last day of the financial year concerned {31.03.2018) for a period of more than s
manths from the date they became payable. @



B

10)

11)

12)

13)

14)

(b} According to the information and explanation given to us, there are no dues of income tax,
sales tax, service tax, duty of customs, duty of excise, value added tax outstanding on account of
any dispute.

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

Based on the audit procedures performed and information and explanations given to us by the
management, the company has not ralsed moneys raised by way of Initial public offer or further
public offer {including debt instruments) an term loans Hence the provisions of clause 3{ix) of the
Order are not applicable to the company.

Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or
empkoyees has been noticed or reported during the year.,

Based upon the audit procedures performed and the information and explanations given by the
management, the managerial remuneration has been paid or provided in accordance with the
requisite approvals mandated by the provisions of section 157 read with Schedule V to the
Companies Act.

The Company is not 8 Midhi Company. Hence this clause is not applicable on it.

In our opinion, all transactions with the related parties are in compliance with section17? and 188 of
Companies Act, 2013 and the detalls have been disclosed In the Financial Statements as required by
the applicable accounting standards.

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



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

18} In our apinian, the company is not required to be registered under section 45 14 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 & Associates LLP
Chartered Accountonts
FRMN-000978N/NS00062
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“Annexure B* to the Independent Auditor's Report of even date on the Standalone Financial
Statements of PNC RAEBARELI HIGHWAYS PRIVATE LIMITED

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

We have audited the internal financial controls over financial reporting of PNC RAEBARELI HIGHWAYS
PRIVATE LIMITED as of 31st March, 20128 in conjunction with our audit of the standalone financial
statemenis of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Dur responsibility is {0 express an opinion on the Company's internal financial controls over fimancial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
internal Financial Contrels Over Financial Reporting and the Standards on Auditing, Issued 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 financial 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 MNote
require that we comply with ethical requirements and plan and perform the audit to abtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established
and malntained and if such controls operated effectively In all material respects.

Dur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
fimancial controls system over financial reporting and thelr operating effectiveness. Our audit of internal
financial contrals over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the finandal 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 reporting.



Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) perain to the maintenance of records that, In reasonable detail, accurately and fakrly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

DOpinian

In our opintan, the Company has, in all material respects, an adeqguate intarmal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31th March, 2018, based on our audit procedures.

For RMA & Associates LLP
Chartered Accountonts
FRE-00097BN/NS00062
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L Raehareli Highways Private Limited
1 CIN DASaDDDLI0] IFTRZA1 1R
" Balance Shewt as at March 31,3018

Date- 21.05.2018

{Ampunt in Lakhs)
As At
NOES | ag ar March 33, 2008|  March 31, 2007
ASSETS
|1y Mom - current aseEts
[#) Propenty, plant and sguipmant E &5 87 50,29
(b) Intangible Azaet .
(2] Financia goseqs
() Trade recesatiles 4 0 91 REE. 11
(i  Orher Fnancal Assets 5 4 :
(d) Other Non - current assets & 431,13 15921
Sub Total (Non-Current Assets] 91 58030 24, 136.21
12} Curren aseets
{a] Fisancial assets
(i) Trade meceivahles - -
{iy IrvesEments Fi 010,64 355705
[} Cathand cash equevalents B 54,75 54 0y
[} Driher Financsl Assels L] 489} 4503
(b} Dwhesr ooment aaseis 10 1159 3111
Suls Total [Current Moot &, 775,50 387 T3
Total Auvets | A+l ) §8,306.20 97 51395
| ECHUNTY AND LIABILITIES
ECRLATY
{a] Enuity share capital 1 13,960.00 13,960.00
b} Other equity 12 6,706,593 612633
ults Toad (Equity) Eﬂ E
LEARILITEES
li1] Meon - carrent liabiltees
{al Financial liabiites
[i] Earroeings 13 B &S09 16 55,525 30
@] Oher finencial labiities 14 2293, 1.793.32
{b} Provisons 15 631943 2,955.35
{c) Deffered Tax Lishilisy 16 3,068.24 347260
{d] Dthesr non - cament Eabilities 17 - -
Suily Total (Mo Cusrent Linhility) 72,090.65 71,346.58
(2] Curremt kabilitie:
{al Financial lisbiktees
i) Trade payakiles 18 17.81 172.70
{§] Other financial labiites 19 5, 2E0 36 4378 62
ib] Other current labilities 20 2.14 FLEE]
el Current tao lability a7 13623 1877
(d] Provisicns 151 207 D46
Sub Total {Current Liability) WH 4 39104
Taotal Eguity & Liabilities 08 306210 97 .E13.95
The accompanying notes form en integral part of the financial statements
Ir terms of our report of sven date
On Eehalf of the Board
Foor RMA B Associate LLP
Chartered Arcountants ;?
FRN-000S TEN/NSO0062 V"L{'l
r,f" W £ : Ae Devendra Matieshwari ain
L‘-E't!!-ﬂl-ﬂ sl 3 Managing Dérector
DEN-034501 73 EN-D3429171
CA Rahul Vashishtha
Partnsr l! ll'-
a hictal J Bijary Aparwal
Place -Mew Delhi pRRY SACTatary Fo




PN Raebaredl Mighways Private LEmited

CIN U454000L201 2FTD41 169
1 Statement of Profit and Lass for the year ended oa Btanch 31, 2018
| Aamssiinl i Lakiss)
Year endesd Year ended
Parthudart
2 Hotes March 71, 2018 Mareh ¥1, 2047
1 Rizyiiin Troen Diperatics 1 008175 10975 21
Il |Other incoms k) A1 141 Lyir
1] Total income | 1+ § 10543584 11,000 38
W |ExpEnces 1
Emplcyer benefit expense 23 121.B0 .7
Fimance Cost 4 &A07.17 G 7900
Despracatios @nd AMarfiPATan ERpencet 25 G040 T
Qther Exgeenies 26 3,901 4,087 37
Totsl Expenses () 10, 233065 10, 95863
W |Prafit{Loss) befors Lax (IE-PV) 11219 ESLTS
¥ |izceptional Hems
Wi | Profity/{Lows) befars tax (¥-V1) LEFRL LTS
W | Tas dnpeenise - n
{5 106 7Y IBTT
Diesbrrrreed fan A ER R ]
Wi & [Laix) bor Ther meriod [V-¥T) S a0 -HL.TE
¥ Ciommprelertuer baterme
A Mgk, TR werill il e eeclarsiford 1o prof or oas
- Brtuerall Gaen aad losses on defimes] beveshf plans (e -1LEY
) Encoene Lan relating 19 b Dems Rils ) (-1
o | Total compretensive moome Sor the period [ Vigsvan) SROLED -1 5
Eaiwing i stpity shawre
Basic & Diluted i1 oAz o
The atirampadyang ailes horm an wlegral part of the financial stalements
Iy terrng. of gur regart ol iven date
0wy Bshall of the Baard
For AMA & Aasociate LLP
Chariered Aorountamis
FRMN-DO0STEN, MS00062
[Dhee-rrdra Murmar L
GahdasLis Atk et
': INGITIE TS DHM-034991T2
O Pkl Washeghtha .
Partner Jh-_‘.!.s J
M N, O¥TBEL \LL‘/
drttad Ay Kgarwral
Place -New Qi Seoretary o



PHC Rasbarell Highways Private Limited
CIN U4 540001 2012PTD241184
Staterment of cash flow for the year ended 2t on March 31, 2008

{Bmourt in Lakhs)
¥ear Ended March | Year Ended March
Particudars 31,2018 31,2017
A, Cash Flow from Operating Activities
Mot Profit /{Loss) before Tax & after exceptional items 312.19 69,75
Adjustment for;
Interest IR 679379
Prowision for Gratuty 2.0 2.o7
Diepreciaton 6.60 6.35
Dperating Profit [ [Loss) before working capital changes 6,718.B6 B.ETLSG
Adjustment for Changes in Warking Capital
Ingreass Decrease in rade payable .11 406,51
Indrease/Decrease in other current Liabdities 1,037.40 3.834.35
Increzse/Decrease in Mon -current LEabilties 100035 70474
Increase/Decrease in Long term prosisions 3.364.06 295193
increase/Decrease in trade receivable 2.13m -4,398.80
Incresnf Diecnease in Mo Curfent acets -232.00 08 30
Increases)/ Decrease in Curfént assets 1564 -31L.ET
Cach Gensrated fromf[used) from operating activities 14 598 36 ATT52
Direct Taees Paid 18.77
Cash [used in |/ from operating schivities befre extraocdinany tems 1467959 47753
Prefiminary Exp. =
Cach Generabed from acthvities 54 47752
B, Caxh Flow lrom Insesting Acthdthes
Purchase of Faed Asset -2.58 -241
Purchase of investments -3,053 59 -3.557 105
Interest income
C. Cash Flow fromFinancing Activities
Proceeds From Term Loans 521604 391764
Interest -5407.17 -6, 793,79
mm:mu;mmﬂ -tj'._,ﬂ_'l.li 3111885
et Cash Increase in cash & Cash equivalents [A+B4C) o021 36,91
Cash & Cash equivalents in beginning 5454 17.63
Cash & Cash egubdalents as at the end 54.75 54.54
The accompanying notes form an integral pan of the financlal statements
in terms of our report of even date
On Behalf of the Board

For RMA & Associabe LLP =T
FRN-DOCHTEN /NS00062 [y
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PMIC Raebarel Highwayy Privite Limited
CiM pasaiL el IFTO M1 TR

Tl financial Liatement upto year ended 31 51 march 26 were prepared in accondance with the accounting standands notified under
companies[accounting stancdard Rixiles J006{as amended| and ather relevant provision af the Act.
These financial statsmaenis are the lirgt fnancisl siatements. of the company under ind AS.

Lia Cott corventian
Thiese Finamcial statements banee Been prepaned o 2 hiilocal ol bk apcept for Cartasn Tneacial sssets SLiabEies measared at lair valus,

¥ igrificant Aod cuniBing podies a00obed by ComBny B Brepration of Bancial iLacemeenc

Fragedty Mand & Equigment.
b That grissiurt Sodiaen GAAF, Beod-my Dl 3 sxpaipmera othet Thadi S et oDy, wwire caimied in the Balamee cheet on the hasks of hetorial coa |

coempany has reganded the wne 25 deemed oo L presesied Lame walues m ind- AS complaint fieancial sfter applying Fara 05 of Appedin D of ind A4
LiLiFarst L asdopiion of bed A5).

@l pouepernent s stated of (osd, ned of aocemolsted deprenstion: snd soowmulated swperment loeses, any . Sech ol ecodes, he oot of replaong
the plird and sougament and barrowing oot o o term ooadrerlion progects § The mecogaltion crilénia are mel Whes ugnifean peets of plant
are required to be replaced at interal, the Group deprecaies them separately based on thesr spectfic useful lves. Lkewse, when 2 major
performed, i ool i recognised in the Carnping amownt of he plant and eguemea) 34 3 neplaeme) J Che reiogration criberia s datrded, AN offer
maintenance oS ane neoogrised i peofit or loss a noumed. The present valise of the ewpecied cost for the decommessacsng of an aseet after is wse
m the cost of the respective sl f the reooprslion cribers for 8 provasen are et

i cabculaied on 3 sirephd e bosn ower ihe evinmaied useful e of the ayseiy aa bollown-

& Taquipeneni - 1% Teary
o Years

if appropTiEate.

& T iad insdrument i any oovitract that grees rove to 8 fmanosl asset of one erdity #nd g francial lebikty o eguty etrement of ancther entity

|initiad recognition snd meessuremant
&l financial assets ane recogresed nstialy a2 fair value phes, n the case of Ginencial sseets not reconded 2 fair salue through profit or loss, barsecton oosts. that

are divecThy attributable 10 the acgeniion of The linancial asme
{utneguet meanurement

[mjyFmancial Asset 38 Far vahee through PEL

Financial Asset ot smortised cost

& 'Finaagial Asser’ is measured at the amortised cost if boih the following conditions ane st

al Thir assed s held wethin 2 business model whoie Ghisciee i 1o hold doels for collecting contractual cash Nows,

nd
b Contractual termes of the asset give rise on specified dates to cesh fows that ane soledy payments of principad and interest {5PPI) on the principal amaunt

outsEsnding.
frar initial meauremant, such financhl assets are ssbsequently measured ot amortised cost using the effective interest rate [EIR] method. Amortised cost i
|lostated by taking ivto accounl any dtownl o premieim on aoguisitios and fees or o818 Thit are &n mtegral pam al the EIR. The EF aanonnation s intluded in

nanca mcome in the peofi or loss.
ASSEL 8T FaIr walue Througn Ll

‘Financial ALsEl 5 classilfed 3 an The PTOCT IF Btk of the Tollowing criteria are meq:

The objgective of the business model is achieved both by collecting confractual cach flows and sefling the financial

Jatsels, amd

(b} The assef's contractzdl cash flows represes] SPPLFinanoud Assel mcluded within the FYTO0 category are meassed infialy 2 well a5 31 each reporting date

Lat fair walug. Falr vabue movements are recagnized in the other comprenensie incoma (00T)
Firuanicial ARSaT a0 A Value Mrowph Pl

FWTPL s @ residual coegosy Tor Fingncisl Sossd Any financal el which does nod meed the criers for
catagosization as a1 amantized cost o as FUTOC, is dassified as gl FVTPL

In addition, the group may elect 1o desipnste a Fnancial savel, which otberwise mests amortized cost or FVTOC
criteria, as at FYTPL. Howserer, such election is aliowed anly B doing o reduces or eliminates a measwement or

risgnlion ingonsstency [reflerred bo &S ‘scoaunting mismatid’lL




A agisty investmentsin scops of Ind AS 109 are meassred at fair value. For equity instrumeris, the tompany may miske an irrevecable ehedtion 1o preasl in
nther comprehentive ncome whsequent thasges in the 13if salue, The Cempany makes tuch oBROKA B a0 INrumsal By-mclnement basis. The classification is
mishs or nilisd recogntion and s iImevocaide i the group deodes to clasily an egaity metrument 25 at FYTOCL then all tair valoe changes om the insirumesd,

i Ehe D01

Fisanrial aseal |or, whers applicable, 3 part of 2 financal asset or part of a group of wredar financal esseis) s

primardy derecognised when:

B The pights 16 feceive caxth Nows freen thi 2seel have expined, or

= Thlmhl'h’lﬂifmd its rights 1o recesse cavh Mo Frcem the pasal of hag assumad an oblgation to pay the

recered cish Nows m hull withowt material delay toa third party usder a ‘pass-through' arangement;

ERL R T

Hia} the Company ha translerrad subfiantialy ol the relic and rewarnds ol the a5, o

1) the Comparry has nelther transferred nor retained subclantially all the risks and rewands of the asset, but has trensferred control of the asset
I acroedance with Ind A% 109, the groug apebes expected credit kens (ECL) madel for measussmien snd recognition

mitial recognition ard magiurement
All financial abifites are recognised infmity ot fair wabee and, in the case of neny and borromsings ond pigabied. ret of directly sitrifatable tramadlon onle
Sulrii e MeainsmeaT

Financisl kst o foer wsiue Fhrough profil o o
labslimaes at e valee thooesh prodi o koo nciede finanoal ket bl for irading and fnanowd abilshesdesgmoied upon me sl recogmlon s o) L
ualur themagh profd oo ke Fooncod ekt sre claodvd o held fortratng @ they e mounmed lor e paipacs of repeachating i The e’ Toden . Gams oF
o bt bk Tl Trasting s reCogred i the ol or bos.

Lisblitiey ot Amortived Cond
Aier rtial Fecogmlion, inbenes -bearing koaes ard bomowesgs are subseguently meanuned 21 smortised toat iy the ETR method. Gams and losses are
reroyrened o gerodt or boss when the lobdes, are denecopnessd o, weell b Throwgs the FHE arornon gicd e A o o it by Geing o
By disoousl o premium on aipertion and hees oF Costs That e an integral part of the BB The: £ asmost et & incheded 2 finance costs in the
siaternent of profe and boss

[T el

mummmmmmmumumummnmmmumﬂw
ancther from the e e on cubstantally dfferent terme, or the terms of am exeting babiity are substantally modded, such an pechange e modrhcation s
treated as the denscognition of the onginal lekdity end the recognition of a new kability, The difference in the respectie carrying smeunts i resagnised in the
staterment ol profe pr e,

economic benefis will b requered to weifle the oblgation and a refable sdrnete can be masde of the amcont of the abligation,

contingent Eability = dackosed in cse of;
presen| oblgaton aming roem pasl essnks, when i ol probabis hat an cutfdw of eetuntes vl b reguared 0o -wetle the odiligacion,
@ prisent obbgation ansing froen past evenis, when no relaibde estimate m possibie ;

pousible obligation ariing from pet events, slkeys e probabiiny of oullioe of essurces i femate
Proviasns, coringent kabdites, continpent axsets and comeitments e reviesed ol edch balairow sheet date

The Company constructs & uperides slrasiiaioie [COnFIrulion of udads srviios) uied 10 prorade 3 public wenvice anid opesrales Jrd mainlae 1has
infrastrarture (oparatos wrvices] for a spediied peviod of tme.

These amangements may indade InFastmicture uied n & public-1e-grvdde service CondERsion irgrgement fof 15 dalive wiihe like.

Under Appends & to ind A% 11 = Serdoe Conoession Armangemenis, these arrangements are accounied for based on the nabare o the consideration. The
Fmandial asset maded is used to the extenl 1hat (% apecsiod has pn uncondiionsl costrsttusl right 1o recerse cash or another Bnancil assal Inom &r At the
iregticn of the grantor Tor the Comsinuclion senice:.

income from the concessom arangements eamed wrder The Financial fidel model el of the |} fair walue of the amaunt due from the grantor, which i

[ dmirmad ba b faic valus al the candideralios trandfermad 10 2oquers 1R 3L

by asset canriod urder ConCesskon agreements is derecognised on disposal or when o future ecoromic benefits are expected from its febure use or disposal.

Rewerue relabesd fo S04 -

Reverue refated o construction wnder 2 service concession armaagement & recognised based om the stage of completon of the work performed

Determination of falr values of trade recstvables
T receayihile B mosiured infially o tain valas, 05 subsegquently medsunsd @ amamiced (o8], ke the arnound inftilly recapnited pluy the dumulative Beres] on

that amown minus repayments. The company has measwered the tade recebable 22 cost plus 16% Mark up inftially at FUTPL which ane mexsured subssquently
ab wmarihed (99,

FEVENLE TECORnaion

Tt 15 TR Eg R e 10 LB Salen] L 1T 13 [ GEAELE THAl 1E SLEnGnae BEneTis will o SN LS (ennuas Can e renally measured, regarchest ol when the
payment iy being made. Fevense & mepsueed at the fair value of the comideration recefved or recosablo, taking inbo aoroant nunl:l:l:ll.:#.ldlﬁiﬂll
paymant and mecluding @ens or duties collacted on Beball af tha goernmant. 3

The company has recognised Finance lncome on the outstanding hatance of trade redesabies 26 2 part of reverwn from cpertions L b

Cerstretion Revesus for derads reler 1o SCA role i e

AFA— 5



[nterest incams

or sl debt instraments measured sther 31 amoeised ceaT or at falr vahse through ofher comprehendese income, interest inceme is recorded using the efectre
irgenest rate (FIR). FB8 k& the raie thai oxactly discownts the estimabed hufure ash paymends oo recéipty over The evpe b e al the Tindngail insIrinmas] of &
sharier period, whiers bpaiapiite, 16 The grass rarrying amaunt Sl the linaneal 30581 et the Smartied o4 of 3 irancisl Rabimy. Whan cloulating 1he
effective interes] rle. the company iyianates the expeched cash fows by considering all the contractual terms of the financial instrument {for example,
prepayment, oxiensaon, call and umdtar optiony) but does nol consades the expechad credil losses. Inesest income i dluded in fisance inCome in TRe STALEMN
of profit ard lais.

Current income Tax

Crifrend Incoe 1ax st and habilities ane measuned at the amoet cepecied 1o be recoverned fram or paid to the
aiformies The tax ates and tax by used Eo compene the ol gre those 1hat are enscied or
spktantively enacted, &1 the reparting date @ the countried whore thi Group operates ard genoraies tasable mcoeme.
Carrenl o s refaiing to iberns recognised ouiside profit or loss is recognised ouiside profit or loss fegher in
pther comprehensiss mtoms o inegeEty], Currenl @4 items are rsdogised in codrelatios 1o che inds bhang
iraniaciion siher in D01 or directhy in guity. Management periodically svalustes posfions faken in the tx retunms
weith respect to siuations i which apolcable tax regulstions are subgect to interpretation s estabibey prindsioes

reporteg purpasis 81 The repocteg dage, The darmying amount of defermed Tan aisels & ewiwed 31 each reporting dane and redeced o the extent that
s B ligeT probable i1 sufhoemn taschle profn will e svatabee tn 3o 36 o0 part of the deferned 1aw ;e to be otrined Unrecopnsed deferned Lar sty
- gsneued o each repoeting date snd sre recognised o U exieed Chat @ hs become probuble that buture Laaakbl peodil will allow D gt G b
b FevEnered.

ftan vty and Rabsldiri v meraiuned & the Lin Gl Thal arv coprctod o apply m Ohe pea when The aiid oiesicd of the Raladty 15 ot barosd
fan rates |and tax bree) that haeve been enactied or subsSantreely enacted al the reporing date. Deferresd Lax relateg fo fems recogresed oubade profit or loss
recogrinesd outide profil o o il nooCked compteluions wome of 5 ey, Defarted Cin BEmi Al Feodganed i Cormelalin 10 The dndschngg
ittt i O] o dinecily i eguily,

i Gty anid delried t2 Habilites e offoet B 3 gally entoronabio fght sxiers 1o wpt ofl Cuerent T aveets Jgaind cment 12 iabiliies and the
tanss relate o the ame tanable sntey s the warme taxadion authosy.

The Tax imcuree 6 3 PUITRSSS of FEWPTE OF WANACES i HOE Fecovovable from The taaation authorly, in which e, the tax paid k recognised as part of the
af acguithion of the asuwet or a5 part of the expense ftem, & applcable

‘When recesabiles and payalies are sLafed with the amount of Lia e luded

reel il ol e recoserabile frem, of payabie ta, the Gxation authaity i incsded 25 part of recesaibles or

in e batanoe shest

Coviy

ety directly aLibutabis 1o th Scquititisn, conuructon o production of aa st that seceisarly Likis 2 substantlal peviod of tira 10 got ready for
1 irtemded use ane capitalised as part of the cost of the aswet Al odher borrossing ooais ane sxpensesd o the pesriod inowhich thesy ooour. Borrowing costs comsist
wrerest grd pther costs Thal an gatily Bours in cosmeCTion wilh the besroseing of funds. EBorfoweey cosl aiso includes rachange diflersnie Lo he el
ari am adprsiment 10 the borrowing coss.

[Frpinyes Grnein ]
|Provident Fund: The contribution to provaest fFund i in thee mature of defined mh'ﬁuﬂﬂ:u.lhiﬂmmmm:himnﬁhmmﬂ:tumwprmﬂmtfwdhl
laccordance with the Employees Provides| Fund and Miscellanesus Provisesns A, 1952, The coenisibution pad of payvable & recapniced i a6 expars in the
pavind In which services ane rendered.

Gratutty (Funded]: Gratusty 5 in the nating of delired benelit plin, The codt i determaned using the projecsed unit fredit method wilh achuirial valuation being
carriesd @t sk at each Balance Sheet date by an independent actuany. The retirement benefits oblgation recognized in the Balance Sheet represent the present
valee of defined benefit obligation as adjusted for recogrined pasl senice oosl

| nebumrial gassg asd kagsos arg recagnized in full in ke other campreharsin incama for the pariod in which they aceor

A1 preployes bemefits payakle wholly within twebes months rendering serooes are dassified g3 thort term employes berefits. Benefts such o selaries, wages,
shovt-tnem compensated absences, peformanos inscenthes otc., and the sxpected cost of bonus, ex-gratia arg
necognisd duing the peciad in which e employges renders related ddrvice

Pavenints ta dilined conbrillarien retinsmant benaf plans ane recoghised &t an siperss when smployees hive rendined (he wevvice entitling 1hem bo 18

B W oo v




PHZHHBHIHHM Private Limited
CIN LMS400012012PTD 241184
HMotes to financial stalement as at and for the year ended March 31, 2018

Note 3 Property, plant & eguipment

|fmount in Lakhs)

[¥ear Ended 315t March 2018

Particulars Elactrlcal Equipment Wihiclia Offlca sguipment Cormpulers Furnliure & Fixlures Tatal

Gross carrging vahie

Al March 31, 23017 20.03 16.00 fuia 1.8 - 3726
Addition during the year B = = 0.34 2.4 1.58
Dimpesal [ Adjustrmants - - - - -
At March 31, 2018 003 15,00 0.14 144 234 59,44
Accumulated Depreciation

A% March 31, 2017 186 430 ool .21 - 637
Addition during the year 1.50 4,17 .03 0.34 Q.00 .60
Dispoaal [/ Adjustrmentd . 2 s . 2 g
At March 31, 2008 .76 857 0.04 0.60 0.00 11.97
{Met carrying value as a1 March 31, 2018 1637 i7.43 0,19 0.83 .24 4687

.'I- 3

‘c,\(\/ /\Q@/




PHC Raebareli Highways Private Limited
CIN U454000L201 2PTO241184

Motes to financial statement a5 at and for the year ended March 31, 2018

MNote 4 : Mon current trade recoivable

{Amount in Lakhs)
Ax ot Az at
l"""'"'“*"’ March 31, 2018 March 31, 2017
|Unsecured considered Good unless otherwise stated
Annuity Recelvabdes 110220 93, ER6.11
Total| 91,1072 53 88611
Note 5 : Other Non current financial Assets
[Armount in Lakhs)
AL # g
i March 31, 2018 March 31, 2017
Retention with statutory department - -
Total| : :
Kote & : Cther Non Cument Assets
fAmowunt in Lakhs)
As ¥ As sl
i' - March 31, 2018 March 31, 2017
Daferred Retentions Receivable
Batance outstanding with povernment authonithes 42713 195,04
Security Deposits 4.10 417
Total| 41123 199 ¥
Mote 7 : Current financial irvestments
As As .
at @t
March 31, 2018 March 31, 2017
[HOFC Liguid fund B,6100.64 1,557.06
Tatal] 661064 3.552.065
Agpregrate smount of Quoted investrments - -
Agpregrate Market value of Quoted investments - -
Aggregrate amount of un guoted investments - 2996

:.I. r.é_’: -..| ':_I V
iy = __:' \
G
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PHC Raebarell Highways Private Limited
CIN U454000L2012PTD 241 184
Motes to financial statement 25 at and for the year ended March 31, 2018

Mote fl : Cach and Bank Balances

[i] Cash and cash equivalents {Amoent in Lakhs)
Particulars As m Aok
Manch 31, 2018 March 31, 2017
Balancad with ban 54.21 amn
Cash gn hand 055 0.54
Total| 54.75 5454
Noke 9 : Other Current financial Assets
in Lakhs
Particutars As at Asat
March 31, 2018 March 31, 2017
interest Accroed and due on deposits = s
etentions A8.83 4503
Dithers o.0s
Total| 2892 25,08
Wote 10 : Other Current Assets
[ Amount in Lakhs]
Particulars Az ax As @
March 31, 2018 March 31, 2017
Deffered Retentions - 339
Prepaid Expenses 11.59 77
Tatal| 11.59 31.11




PHEC Haebarel Highways Pisvate Limited
CON UHSAMDLIOIPFTDS 1 13
Motas to financial statement 2= 29 and far the pear anded Masch 31, 2008

Mrbe 11 - SRy Capital

D‘Hi:llhw_
LLE E |
Farticulens H.ift‘h.!!..mll Mgrch 31, 2017
At b
1,400 Lisk i [Prasisus year 1400 Lakhs)
equity Shares of Axi0f- sach 14,000 14,000
Equity Shares - lssued, Subrscribed & paid up
1,386 Lakhs [Previous year 1,356 Lakchs)
ety Shareg ol ALI0S- aach 13,560 13,8960
Holes 11.1
&) Roconciation of the shares outstanding #1 the beginning and ot the srd
of the reporting vear
{ Ko, of Shaves in
At B at

Particutars Msrch 31, JNE Mlasck 31, 2047
At the begeming of the year 1956 Lakhy |Previous yesr T45 5 Lakha) Douasy 1,35 L3%
Shared of Rs. 10 each aliotied 2 fully oaid an
tsued during The yiar Fouity Shanes of Bs. 10 sach alioried 2= fully e un a .
Duitstarsding ot the end of the year 1,396 Lakde [Prevous year 1,75 Lakhs)
(Eguity Shares of B 10 each sloted a5 holly paed g b -] 1T |
_Shared of Harbed Ca. M &l Shared in

Particulan e e Tist March 2117
[P irrahotdnga L34 i 1,39
Detalls of Sharehabden hodding mose Than 5% in the company [ M. of Skares in Lakhs)

: 315t March 2018 Tiat March 2017
Ho o Shares % Haoldings bia ol Shares % Haldingy

PNC infranoiding Limited 1396 0000 i3 100

Righits and restrictions sttached io eguity shares

The Comrgdey Fo anly ore dliid of equity shanes hiving 3 pad value of * 10 per share Each étareholder is sligible for one wole per share held. In e any dividend =
proposed by the Board of Directors the seme B subject 1o the approval of the sharcholders in the ensuing Anveal Genreral Merting, estept in the e of nterim
Dhvgierd. Thne are resirictions. aached (o Equity Shares in relations to the 1erm ke @hen By The Comgany puriuan B0 loes agressmen with Coemttorium ol lenden,

Ther ard AE Bones share g dhuds s for (on0Rrasion BIes thean Cach 2l wnare Bouht hack during The period of 5§ yoars rmmeduiely presceding P pear




PHC Rachareli Highways Private Limited
CIN U45300042012PTD2411E4
Naotes to financial statement as at and for the year ended March 31, 2018

Note 12 ; Other equity

Retained Earnings [ Armoant in Lakhs)
A5 at as 3l
March 31, 2018 March 31, 2017

Opeening Balance 6,126.33 642031
Met Profit for the pediod SHO, 40 292,72
Remeasurement of post employes benefit obligation net of taxes 0.20 -1.26
[ Aefer Mote 12,1 ]

Clasing Balance B, 706,593 B,126.33

Note 12.1 : This i an item of Other Comprehensive Income, recognised directly In retained earnings

Retained Eanings

This compritg company's undistributed profil alter taoes,




PHC Ranbarell Highways Private Limited
CIN UM54000L 201 2FTD241184
mwmmtnﬂmfwmvﬂrﬂﬂdﬂumJL 018

Mate 13 : Mon Current Borrosings

{Amount in Lakhs]
A at Az at
s March 31, 2018 March 31, 2017
Secured
Term Loans -Fram Canara Bark 13,653.23 14,3205, 64
Term Loams -#rom Allahabad Bank 493149 146251
Term Loans -From Vijya Bank 558596 5,974,068
Term Loans -From Bark of Indka 932427 g a4 54
Term Loans -From Oriental Bank of Commercs 16,247 50 17 481.54
Term Loans -IFCL 6,E22.15 6,960.12
Tarm Loars -NFCL Suls Dekt 6, 968.02 6,966 BS
65, 63469 69,6 7606
Ims: Curvent Maturity of Long Term Dbt 5,225.43 4,050.76

(i} 25 vnequal half yearly instaliments commencing from July 2017,

Security:

{i} & first morigage and charge on ol the bormowers immovable properties both present and future s and except the project assets

(i} & First charpe on all the borrowers tangible mowvablies acsrts
(i} ik First charge: ower all the bank acoounts of the bommower.
(iw] A first change on 28 intangibies assels exchading the projects aoiets.

i¥] A first charge on #ll The rights, e, interest, benelits, dains, and demands, on all the rghts title and interest of the bormower under all

LR LTRSS

{vi] Phadge of equity thires of the borrower thall be reduced from S1% to 26% subject to comgliance of all the provisions of fnancing

dooumenit,

HWate 14 : Oiher Mon Current Financial Lisblities

o {.Mmrhuﬂuﬂ
at at

= mgﬂﬂ March 31, 207
Retentions Hedd of the Contractors i 2
interest Payable 229372 1.793.37
huummmumuﬂuu 2 a3 73 1,7493.33
Noie 15 : Long Tenm Provicions
I |mth£

As Az at

Particulars Wiarch 31, 2018 March 31, 2017
Major Maintenrce Pravision® 6,317 14 255193
Pmlﬂmhrrlh.ﬂ'[\' 120 343
Total 6,319.43 2,955.36 |

*The company has 8 constructive obligathon to maimtain and marsge the revenue generating infrastructure dise ta which it is probable that
econoric resownces ‘will be required to settle the obligation. The management estimated the camying amownt of prowisions of major

mairtainence that are subject to change (o actusl maintainence 1o be held in prospective years.

*niowement of provision for major mainbenane {Armount in Lakhs]
A Al As at
Mature of Prowishons March 31, 2018 March 31, 2017
|ajowement of provison lor performance warranties/alter sabas services
Carning amount & the baginning of the year 2551 83 .
Additional provision made duving the yesr 336530 2,951.53
Armsaunt used during the year = .
Arnaant reversed during the . .
| Carrying amount at the end of the year 6,317.14 2,951.83
Mote 15.1 : $horl Term Provisions
{Amount in Lakhs)
Az a3t Az at

March 31, 2018

'-..-"H-

. 0,

March 31, 2017

046

€ e
—W

.48
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PHC Raebarel Highways Pvt Ltd.
CiN U45400DL2012IPTD241184
Notes to financial statement as 3t and for the year ended March 31, 2018

Note : 16 Deferred Tax

16.1 The balance camprises temporary differances attributable to:

{Armount in Lakhs]
As at As at
a— March 31,2018 |  March 31, 2017
{a) Deferred Tax Assets/|Liabilities)
Figed Assets | Tangibles | [1.97) {1.80])
Intangible Assets 21,860.76 23,359.91
Trade Receivable (£6.851.47} (27, 711.70).
Retention Hold- 80% at Py - {5.88)
Barrowings (29.21) {31.84)
Major Maintenance 1,952.00 g812.15
Deaffared Expernses . {1.05)
Retentiom 117z
Deffered Revenus - 5.4
Employee Benefil 166 1.3
Met deferred tan Asoetsf|Liabilities) [3.068.24) | [3,472.60))
S0P
A
f ey
& i 2 f
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PHC Rasbareli Highways Private Limited
CIN UaS4000L2012PTD2A1 184

MNotes to financial statement as at and for the year ended March 31, 2018

Naote 17 : Other Non current liablities

(Amount in Lakis)
As at As al
Particulars Piarch 31, 2018 March 31, 2017
Deferred Retention
Total Other Non current Liablities -
Miote 18 @ Trade Payable
[Amount in Lakhs)
As at Asat
Particulars March 31, 2018 March 31, 2017
Dues of MSE parties*
Dues to other parties 17.81 1r.
Total| i7.:1 17.70

*as per the available records there is suppliersService providers covered under Micro, Small Mediom Enterprises Developmisnt
Act, 2006 _in view of this, information reguired to be disdosed ujs 22 of the said Act s not geen.

Note 19 : Other current financial Eablities

[Amount in Lakhs)
As at As at
Farticutary March 31, 2018 March 31, 2017
Current Matuwrities of Long Term Delbi 5,.225.43 405076
Salary Payables And Other dues of Employes 12.95 .08
Expenses Payable 48 96 11399
Retentlon Hold of Contractors 10202 155.86
Total Other Current Financial Liablities 289,36 4378 68
Mote 20 : Other current Kablitics
[Amount in Lakhs)
As at Ag at
P March 31, 2018 March 31, 2017
Statutory Duses 214 BAT
Deferrad retentions . 1696
Total Other current Liablties .14 1543




PHC Rachareli Highways Private Limited
CIN U45400DL2012PTDIA1184
Notés to financial statement as 3t and for the year ended March 31, 2018

Note 21 : Revenue from operations

[Amount in Lakhs)
Year ended Year ended
Farto March 31, 2018 | March 31, 2017
Construction Revenue 5.6 Ti3.88
Finance Incame on Annuty Recevable 10,076.09 10,241.32
Total 10,081.75 10,975.21
Mote 21 : Other Income
{Amount In Lakhs])
e Year ended Year ended
March 31, 2018 March 31, 2007
Intere]
- From Bank 475 .74
- O Fanancial Asseis 3 B0 337
- 0n Income Tax Refund - 145
Other non operating income-wiite off of Retention Liability 16.96 16.96
Profit/Loss On Sale of Mutual Fund 412.04 165
Falr Valuation of Mutual Fund 26.55 -
[Total other Income 64,10 53.17




PMNC Raebarell Highways Private Limited
CIN U45400042012PTD241184

Notes to financial statement as at and for the year ended March 31, 2018

Note X3 : Employes Benafit Expenses

{Amount in Lakhs)

Year ended Year ended
Fafialect March 31,2018 | March 31, 2017
Lalaries and Wages 119.01 6558
{Cthiers 288 215
Total Empleyee benefit expenses 131.89 &7.72
Mote 24: Finance Cost
[Amount in Lakhs)
. Year ended Year ended
IS March 31, 2018 | March 31, 2007
[Interest Expense
i term Loans 6,366.21 6, 7TLET
On Finandial Liahility 15.02 16.B8
| riher Borrowing cost Z1.94 S05
Total Finance oost i, 80747 6, 733.73
Mote 25 : Depreciation and amortisation
i {Armount in Lakhs)
Year ended Year ended
March 31, 2018 March 31, 2017
Depreciation on Tangible Assets 660 635
Amaortization Expense 3.39 339
| Total Depreciation and amortisation 9.99 a.74
Mote 26 : Other Expenses
{Amount in Lakis)
Year ended Year ended
March 31, 2018 March 31, 2017
Contract paid 100,31 00.52
Insurandce 2707 2.15
Legal & Professional Expemd: 18.12 14.90
Site Expense 11.09 .62
Travelling Expenie 033 04l
Repair Maintenance 15,70 7136
Mobile & Telephone Expenses 3.14 1.3
Service Tax Expenses .02 0.0z
Pawer & Fued B2.44 83.55
Majar Maintenanca 3,370.23 295193
fudit Feas* 0.75 0BG
Construction Expense 45233
Dther Expenses 65.39 38.42
!Tml - Other Expenses 3,694.51 4,0B7.37
*Audit Fees Includes ;- {Amount in Lakhs)
Year ended Year ended
i
|"L""'t ey _- March 31, 2018 | March 31, 2017
Statutary Audit Fees ) : .75 0.86
Othikrs =/ f]} \ -
[Total AR 3| 0.75 0.86
ey f /
-\._\\H:}. _:T -




PHNC Raebareli Highways Private Limited
CIN UAS4000 201 2P TOZ41184
Motes to financial statement for the year ended on March 31, 2018

Note 23.2 Detalls of Emiployee Benefit Exponses

The distlosure required by IND AS -19 " Employee Benelits" are as under-

LEY] Defined Benefit Plan

The Liakility fior Employee Leave encashment is determined on acturial valuation using projected unit credit method |
The obligations are as under:-

5. No. |Particulars 2017-18
A
1. |Defined benefit obligation at beginning of period 231
¢
0.20
3. 0.16
4
5.
0.02
.06
0.05
5.
7. 268
268
B
1. 2
2. =
3,

b, Particlpant contributions -
. Benefit payments from plan assets .
d. Benafit payments from employer
8. Seftlement paymenis from plan assets
f. Sattlement payments from emplayer
4. |Refmeisurements
a. Return on plan assels (excluding interest income)
5. |Transfer bn fOut

6. |Fair value of plan assets at end of period

& Transfer In ! 1 L~
b, Transfer out F" s | | P/




e e

= 2

F 8

2]

A

Amounts recognizad in the Balance Shoet
Defined benefil obligation

Fair value of plan assets

Funded status

Effect of asset ceiling

Met defined benefit liahility (asset)

Companents of defined benefit cost
Service cost
a Current service cost
b, Past servicse ool
c. {Gain] [ loss on settlements
d. Total service cost
el nlerest cost
3. Inleres expense on DBEOD
. Interest [income) on plan Fseis
interest expense on effect of {2t osiling)
Total net interest cost
Remcasurements (necognized in OCT)
Effect of changes in demographic sussmptions
. Effect of changes in financial assemptions
Efiect of experence adjustments
. (Return) on plan assets (exduding mterest income)
&. Changes in asset coiling (excluding interest income)
f. Total remeasurements inclheded in OCI
Total defined benefit cost recognized in P&L and OC1

| Re-maasuremaent

3 Actuarial Loss/|Gain) on DBO
b, Returns above Interest income
c. Change in Asset ceiling

Total Re-measurements (DO

Employer Expense (PEL)
a. Cyrrent Sendce Cost

b Interest Cost on net DEOQ
. IPast Service Cost

d. Total PAL Expenses

Met defined benefit liability {asset] reconciliation

Met dafined benefit liability [asset|

Defined benefit cost incleded in PRL

Tostal remeaserements included in OC)

& Ermployer contributions

b. Employer direct benefit payments

¢, Empleyer direct settlement payments

Met transfer

Net defined benafit llability (asset) as of end of period

1.68

268

2.68

020

0.20
0.1&

036




H. |Reconciliation of OC) [Re-measurment)
1. |Recognised in OC) at the beginning of period .
2. |Recognised in 01 during the period ool
3. |Recognised in O] at the end of the period 001
I. |Sensitivity analysis - DBD end of Period
1. |Discount rate +100 basis points 2,58
2. |Discount rate -100 basis points 280
3. |Salzry Increase Rate +1% 278
4, |salery Increase Rate -1% 259
L. JAttrition Rate +1% 2.68
6. |Attrition Rate -1% 269
i |Significant actuarial assumptions
1. |Discount rate Current Year B
1 |Discount rate Previous Year 7.0k
3. |Salary increde rate 0%
4 IAmtm Rate 20.0%
5. |Aatirement Ape &0

Pracdizn Ascuned Lives

Moriaiity | 2006-0%)
6. |Pre-retirement mortality Uittirmiate
7. im il

gy ?
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PNC Ra=bareli Highways Frivate Limined
CIN LASS00DLI0IZPTDZE1184
Motes to finandal statement for the year ended on March 31, 2018

Mote 25.1 Details of Employes Bensfit Exponses

The disclosure required by IND A5 - 19 " Employes Benefits” are as under-

fa)  Defined Berefit Plan

The Liabdlity for Employes gratuity is detenmined on actunlal vakiation using projected unit credit method |
The gbligations are as under:-

5. No. | Parthculars 017-18 2006-17
A (Change in defined beneflt obligation

Defined benafit obligation at baginning of period 1.89

Sarvice cost

Curmend senice cosl 1.28 .07

B. |Change in fatr value of plan assets

1L |Fair value of plan assets at beginning of period o
2. |interest income 0.08
1 |Cashflowi

. Totsl employer contributions
(i} Esmphoyer contributions .38 -
{ii] Employer direct benefit payments r 5
(] Employer direct settiement payments = [
b Participant contributiond z 3
© Benefit payments krom plan assets E =
o Bene=fit payments from employer .
e, Sattlemant payments from plan assets .
1. Settlerment payments from employer -
4.  |Aemasturements

a. Return on plan assets {excluding interest income)] 0.08
5. |Tramsfer in fDut

a. Transfer In

. Transfer out E x
6. |Falr value of plan sgsets at end of period 2.38 _
C. |amounts recognized in the Balance Sheet
i. |Defired benefit abligation .0 188
1 |Fair vabue of plan asssts 238 :
3. [Funded starus 268 180
4, |Effect of asset cedling ‘ =
5 |Met defined benefit ability {asset| 268 185
0. |[Components of defined benefit cost
L |Sarvice oot

& Current service cost p 138 207

b, Past service cost z :

. (Gain] / los: on settlaments - L

d. Tota! service cost ,r'ﬂ ‘r/ 1.28 207
2. |Metinterest cost .

& Interest expense on DBO "g 027 -

b, Imbarest [Incoare) o0 plan assets i j noa
e, Interest axpanse on affect of (asset cetling) A d :

d. Tatal net interest cost R Sl A \(‘j/'. 0is
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| Bemeasuremants (recognized in OC1)

Ly, Effect of changes in demographic assismptions

ts. Effect of changes in financial assumpisons

¢. Effect of experience adjustments

d. (Retum] on plan assets (=xcludng interest income] *
e Changes in assel ceding {eachading interest ncome)
[£. Total remeasurements included im OCI

 Totad defined benefit cost recognized in PEL and D0

R -measurement

. Actuarial Loss|Gain) on DBOD
B. Returnd aboess lrterest Indome
¢. Change in Asset coiling

[ Tota Re-measuremants (O]

Employer Expense (P&L)

Recognised in OC @t the end of the period

Sensithvty analyshk - DBO end of Period
Discount rate +100 basis points
Discount rate - 100 basis points

Salary bncrease Rate +1%

Salary Increase Rate -1%
Attrition Rate +1%

Attrition Rate -1%

significant actuarial assumations
Discowunt rate Current Year
Discount rate Previcus Yess
Salary increase rate

Attritian Rate

|Retirement Age

033 x
.13 (BN x]
01, 54 1.7%
.08 -
=030 1LBZ
117 189
.18 182
-1/08 -
0.3} 182
1.28 207
0,19 -
147 207
EF -
147 207
030 187
-2. 18 -
2E8 EX ]
182 .
-0.30 LEZ
152 182
479 ian
535 408
533 4.06
487 iri
495 EN-
L] ]
T
7
g Undform
0.0 Liniform 25.0%
B0 [1H
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PrC Rachareli Highways Private Limited
CIN UASA00DL I ZPTR2A T R4
motes ta Anancial statement as &t and for the year ended March 31, 2008

Miete 37 : Tan Expanse

A Income Tax Expenses
[Amownt in Lakhs)
Yaar anded Yaar ended
Particul
- March 31, 2018 Parch 31, 2007
() Current Lok :
Current tax on profit lor the period 136.23 -
sdjustrments for current tax of prior pericds -
Total Current tax axpenia 136.23
ib) Deefasyedd tux
Decrease (merease| in deferred tan assets -A65.72 307.38
{Decrease] increase in defermed tax Liabilmes BE69EZ 35,32
Tetal Deffered Tax Exponses 403.90 3170
Total ncome tan Expente Sa0.13 LR
(B} Reconciiation of tan expense and accousnting prolit multipled by india’s tax rade:
[Asmanant in Lakha)
Year ended Tear crded
March 31,2008 |  Wiarch 31,2017 |
Profit & Loss before tax 31215 TS
Tax at inafian tax rate of 30.5% [F.¥. 2006-17-30.9%) ﬁi’." 21.55
incame Exerngt Under Tax haliday 443 67 33215
Total tax expenies a3 per proft and boss [TT.KE] 34370
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PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184

Maotes to financial statement as at and for the year endad March 31, 2018

Note 28 : Earning Per share

[Amount in Lakhs)

e Year ended March | Year ended March
3008
{a}l Profit/[Loss) available to Equity Shareholders (Rs. in lakhs) 58060 {292.72)
(b} Weighted Average number of Equity Shares 1,396.00 139-5.031
Mominal value of Equity Shares {in A3 10] 1
d) Basic and Diluted Earnings Per Share [{a}/{b) 0.42] jo.21)|




PNC Ragbareli Highways Private Limited
CIN UAS3000L 201 2PTDZ4]1 184
Motes to linancial statement as al and for the year ended March 31, 2018

Mote 29 : Commitments

{Amaunt in Lakhs]

Particular

A at
March 31, 2018

March 31, 2007

Extimated amount of contracts remalning to be sxecuted on capital amount & not provided
for

HIL

HIL

Mots 30 : Operating Segment Information

The Company operstes i anly one segment, namaly =|DEFOT Annuity]® hence there are no reportable sepments ender nd A5-108

“Cpgment Reporting”. Hence, ceparate business segment information i not applicable.

The Managing directors of the company has been identified as The Chief Operating Declskon Maker [CODM). The Chief Operating
Deciskon Maker also monitors the operating resulis a5 one single segment for the purpose of making decisions about resounoe
allocation and performance assesoment and hence, there are no additional disdosures to be provided other than thase already

provided in the financial statemnents.

There is ane Customer individually sooounted for more than 10% of the revenue in the year ended March 11,2018 and Barch 31,

2017,

@y
&y,



PNC Rasbareli Highways Private Limited
CIN Uasa0BDLI0 1 3PTD 41184

Notes to financlal statement as at and for the year ended March 31, 2018

Mote: 31 Related party transactions

(a)  List of related parties

[a) Parent Entity

Owenership Interest
Mame Type Az at As at
March 31,2018 | March 31, 2017 |
PNC Infratech lid Liltimate holding . -
PHC Infrahobding ftd immadiate holding 100% 100%
(B} Transactions between related parties
{i] Retated party Wransactions-
[Armount i Lakhs)
Mature of Tramsaction Yiear ended Litimate holding immedinte Taotal
Contracts March 31, 2018 1781 17.81
i March 31, 2007 19641 196.41
Equity shares alloted to PHNC Infraholding March 31, 2008 - _
nd March 31, 2017 E -
5 March 31, 20018 B6.16 BG.16
Retention payabie to PNC Infratech itd tarch 31, 2017 16238 162.38
(€] Balance outstanding during the year
{Armount in Lakhs)
Amount Payable March 31, 2018 103.97 - 10397
March 31, 2017 358.79 358.79
(0] Terms and Conditions

The transactions with the related parthes 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 financial position of the related party and in the market in
which the related party operates. OQutstanding balances are unsecured and setthement will be occured in cash.



PHC Aaabarsl Highvoays Privete Limited
I8 54000 201 2PTO241 104
Hotes bo finsncial statement a1 ot and for the year snded March 31, 2018

Mote 31 : Falr Value Measuremaent
Finsncial instruments by category

- [Amaung in Lakhs)
&% at March 31, 2018 Bt March 31, 3017

Particul - RO 1 i

s i Amortised Cost FVTPL FYToC Amartised Cost FUTPL AVTOC)
Financial Aswet

Trade receivables 91.102.30 = & #3.886.11 &

Inwestiments in Mutual fund 6,510,564 3,557.05

Socurity Deposits ABAT 45.03

Cash and Bank Bsisnces | Inchudeng Interest seroed) 5475 . . 5454

Total Financial Assets Iﬂlﬂ 6, 810,64 . IME.“ ll_H‘.rJ:L'i

Financkal Liabilities

Barroradingt BT.018 .41 . . TO &0 38

Trade paryables 1781 - - 1770

Reterntions 102.02 15586

ther Finaroial Linbilities 6191 E s 123.06

Tatal Fimancial Liahilities 5,110,185 A - 71,288 X

(i} Fasir Value Higrarchy

This section exglains the judgemants and estimates made in determining tha fair values of the finenclal Instruments that are measured 8t amartised cost and for which fair values are disclosed in financial
staternents. To provide sn indication about ihe rellability of inputs used In determining fair values, the growp has clagsifled its firancial instrumends into theee levels prescribed under the accounting
standards.

Tha following table provides the fair value measurement heararchy of Company’s asset and Habilities, groupad inta Level 1 to Lewel 3 2t cescribad below -

Level 1: Cuoted (wnadjusted] market prices in active markes for identiced assets or Habilities,
Level 2: Valuation techniques for which the lowest bevel iInput that is significant ta the fair value messurement 13 directly of indirectly observable,
Lovel 3; Valuation techriques for which the lowest bevel input that s significant ta the falr vales messurement is unchservable



Fair ¥alus Measurement usl
m——n'm—

Particulars mm‘" Quoted price in obsarvabie urobsarvable
- Aetive Markat inguts Imputs
(Level 1) [Livel 2| [leveid) |
|iA) Finmancial Assets and Liabilithes measwred at fair valoe at March 31,
17
invasbmaent i Mutual Fund 6.610.84 . 6,610.64

(B} Financial Assets and Liabiities messured at amortised cost for
which fair wvalees sre disclosed at March 31, 2018

{1} Financial Assety

Trade Recievaties 9110230 . 9110010
Seourlty Deposlt 45,87 . ag.a7

Totad| §7,759.71 - §7,788.71
{li] Financial Liabilities
Barrawings 67.838.41 . 67.928.41
Retentions 102.02 - 103,02

Total 68,030.43 : g0l

Fair Yalug Measurament using
Particulars “"'""?";:: Guoted price in obsarvable unobsarvabia
RS 43y Active Market inputs inguts
[Levei 1} {Lavel 2) [Level 3}

[&) Financial Assets and Uabilities measured st fair walee at March 31,
2017
Inwestmant in Muteal Fund 1,557.05 " LA L ]

[A] Financiad Assets and Labilities measured at amortioed cost for
twhich air vabues are disclosed st March 31, 2017

(i} Financial Assets
[Trade Recievables 93,886.11 : B3, 846,11 gL
Securnity Deposit 4503 . 4503
Total 8748818 : [T TRE] :
{if) Financial Liabilities
Mon Current barrowings
= Barrowings T, 555,38 . 70,568,348
Fetentioni 15585 . 155,04

Totall 71,128.04 : 71,128.24 -




(1] Valustion technlques used to determine Falr value
Thie Cosmpary masntalms palicies snid grocedunes o value finsnclal sssets or finsncial labilities using the best and mast relevent data available, Thae falr values of the fnancial assets snd liabilites are
included at the amount that would be received to sell an asset or pald to transfer o Babilty in an orderfy transaction betwean market participants ot the measurement date,

Specific valuation technigue wied to value Finencial instrement ncludes:
= the fair value of financial assetys and liabilites at amortised oot s determined using discounted caih Nlow analyiis

Thee folbowing method and assumptions are used to estimate falr values:

The Carrying amounts of trade payakies, shart tarm borrgwings, cash and cash eguivalbénts, short tarm depodits fretantiond, esparsed payabls e1e. are condidared to be thelr fair valus | due to their thort
berm nalure.

Long-term fixed-rate and variable-rate recsivables § bormowings are evalusted by the Compery based on pararmeters such as intarest rates, spacific country risk factors, cradit risk and other risk
characteristics. For barrossng Fair valus is determined by using the discounted cash flow (DCF] method using discount rate that redlects the wes's borrawings cate, Btk of ror-pedformarce far tha
campany ls considened to be insignificant in valuation

The fair value of trade receteables, security deposits and retentions are svaludted on parsmaten such s interest rate and ather rivk factodi, Falf valua li balng determaoned by using the discourted cash
Ficwe (DICF)

Financial assets and labilities measured ot fair value and the carmying amaunt 4 the Tair vakie

5 E&\9) »>



PHL Rasbaral Highways Private Limited
CIN LAS4000LZ012PTOZ41 184
Motes to firandal statement &8 at and for the year ended March 31, 2018

Mote 33 1 FINANCLAL RESK MANAGEMENT

The Company's principal financlal liabiligies, other than dervatives, comprise borrowings, trade and ather payvables, The maln purpose of theie financial liabilites is to mansge finances for the Comparny's
opsrations. The Company prindaal finencial aswet induded loan  trade and other receivaliled, and eath and shorl-tesm depaiiia that arise directly fiom |t aperationd

Thie Company's activities are sxposed 1o market dsk, credit risk snd Aouidity rlsk,

L paarkat rish

Market risk is the rish that the fair valee o future cash flows of a financlal Instrument will fluchiate because of changes In market prices. Market prices comordse three types of riske currency rate risk, interest rate
righ ard othes price fiske, dueh BE eauity price ik and commadity price rlek. Fimaneial instrumerty alfectad by marked fak inttude laans and bearrewings, desodits, irvestmenits, snd derivative inancial Instrumeants

- " roar Bl 1 = & ) Far

{a] Inberest rate sk

Interast rata risk ks the risk that the fair valus or future cash flows of a inancial Instrumant will fluctuate becawse of changas in markat (rherest rates. in arder 1o optimize the Company's position with regard

to knterest income and inferss expendies and to manage the interest rate rlsk, treasury perfarms a comprehensive corposete Imberest rate rlik mansgerm=nt by balancing the proparthan of the fixed rate and

flaating rate financlal nstruments in (ks tatal portfolla |

[i] The exposure of group borrawings to inkerest rate changes at the end of ¢ I'UHI_EE:D'U ars as fallows:
(1]

I
Dipsient March 31, 2018 | March 31, 2047
Warlakle rate barrowings 60.409.26 @5,625.30
|F|n|!-d rate beerawings - .
{Tatal barrewings 60,409.26 65,625.30
[ii} A ot the end of reporting period, the eompany had the following variable rate borrowings snd interast rate swap contracts autstanding:
A stilarch 31, 2018 31932017
Particalars Waighiad srerage Balance % of total bosnd Wislghiel mririge Balamce % of total laans
Enterest rate (M) interest rate (%)
Term Loan o0,409. 26 L00.00% B5,615.30 10000
|Met exposure to cash flow Interest rate risk 640,409, 26 100,00 63,625, 30 100.00%
(il Senalzivity =
Profit/loss |s sensitive to higherflower interest axpense from borrowings as a result of changes In intesest rates. f_a-";'i'l:__.- —
I y W
|Fu1ln|lm In Dwcrease in Basls Impact on Profit before Tax o= § @ ]
M Hicage | e 93,200 L Md EL IR L Mech 31, 3007 [ { pgn Dl Ju |
IHR <50 +50 .06 31813 ey /
. 50 .50 -302.05 -318.13 .
h"n';'_-'

Xe

-



[b] Forelgn currency risk
The Company does not operates interratsonally and a3 the Comgany has nol obianed sny fareign currency loens and alio doasn't have any foreign curmency trade payables and Tareign receivables
outstanding therefore, the compary is not exposed to any forelgn exchange risk,

lc}  Price Risk
The coorgany exposurs to price fsk sfited from investments in matual fund at the current year and, These investments are actively traded In the market and are held for short period af time.

u, Crazellt risk

Credt risk arises from the possibility that the counterparty will dalault on |83 contractual obligations resulting In nanclal kass to the compary, Ta manage this, the Campary periodcally assesses the financal
refiability of customers, taking info account the financial conditions, currenk econcmic trends, and analysis of historicad bad debits énd agelng of accounts recabable

The Company conslders the probability of defautt upan inftial recognition of assets and whether there has been & significant Increase In credit risk on @0 on going basis through sach reparting peried. To
assess whethes there is significant increase in credit risk, it considers reasonabile and supportive forward looking Infarmation ueh as:
The company's cnby seurce of revenua is from toll collection which is mastly collectad in cash by compary and anly trade reclevablel that & company has are against the the grant to be recheved, which is a

goverment suthority therefore company Is nol exposed to any credit risk. Cradit sk on cash and cash aguivalantt is Emited Bk wa panarally invest in deposits with banks and financial institutiars with high
cradit ratings assigned by Intermaticnal and damestic credit rating agencies,

il Liguidity Risk
Liguidity risk is defimed as the risk that company will not be able to settie or mest (Es obligation on thme or at & reascnable price, The Company's abjective is to at all times maintain optimum levels of Bguidty
1o meet its cash and collateral reguirements. The Company's management is respanaible far liguidity, furding & well a1 settlement management, In addithon, processes and policles related to such risk are
ovarsaen by senicr management, Managemant monitors the compary’s net llquidity pesition through relBng, forecast on the basls of expected cash flows,

The 1able below provides details regarding the remaining contractusl maturities of financial liabilities a1 the reponing date based on contractual undiscounted payments

Lans thse Mieers than one
Ais at March 31, 2048 Carrying Amaunt On Demand e year and bass than  Wore than 3 Years Total
T TR T
Borroaings 67ai841 E 467022 5,976.56 53,.280.63 6792841
Trade payables 17.81 - 17.81 - - 17.81
Other Liabilities £1.591 . 818 - = 61.91
Total BS,D08.1% . I-IIIHLF i_LTIJI Hél’.‘hﬂ 6H,008.13
Lass than More than ane
&5 &1 March 31, 2017 Carry#ng Amount ©n Demand One Vedr year and lass than More than 3 Years Total
e theies weal
Borrowings T0,969,38 . - B.731.58 62,247 40 70,965.38
Tradeé payables 172,70 . 17,70 = a 12.70
ther Liabdities 143,06 - _:I._Ij_ﬂﬁ - ! 12206
Total Elﬂ.lll - 139.76 ‘I"i'ﬁ &l 247 .40 T1,108.14
S et =

The campany does nol have army undrawn borrowing facdiities st the erid af reporting peried or prévious periads.



PMC Ragbarell Highways Private Limited
CIN U4580000L 201 2PFTD241184
Notes to financial statement as at and for the year ended March 31, 2018

Mote 34 : Capital Management

{a] Risk Management

The primary objective of the Company’s Capital Management is to maximize the shareholder value and also maintain an cptimal
capital structure to reduce cost of capital. in order to manzge the capital structere, the Compamy may adjust the amount of
dividend paid ta shareholders, return on capital to sharehalders, issue new shares or sell 3ssets to reduce debits,

The Company monitors capital on the basis of following gearing ratio, which is net debt divided by total capital plues debt.

(Armount in Lakhs)

Particutars g -
L March 31 2018 [ March31, 7017 |
Debt &7.928.41 67,928.41
Cash & bank balances 5475 54,54
Met Debt 67,ET3.66 G7.RT38T
Total Equity 20,666 93 0,086,213
Total Equity and Net Debt 88,540 58 £7,960.20
|Net debt 1o debt and equity ratio (Gearing Ratio) T6.66%) TT.16%;

Motas-
(i) Debt i defimed 2 long-term and shir-term borrossngs including corrent matwrities 5 desoribed in notes 12

{ii] Total equity (as shown in balance sheet] includes issued capital and 2l other equity reserves.

{b) Loan Covenants

In order to achiewe this owverall objective, the Group's apital management, amongst other things, aims to ensure that it mests
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirerments. There hawve
been nio breaches in the financial covenants of any interest-bearing loans and bormowing in the current period and the previous

periods, Breaches in meeting the financial covenants would permit the bank to call loans and borrowings or charge some penal
irterest, THl date,the Banks have not charged any penal mtersts,

Mo changes were made in the objectives, policies or processes for managing capital during the current years and previous years.

@Vv
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PHC Rasharell Highways Private Limited
CIN U454000L2012FTD241184
Naotes to financial statement as at and for the year ended March 31, 2018

(&) Mature of Operations

The Company has been awarded the work to design , engineer construct , develop, inance operate and maintain twe laning
with pavid shoulders of Raebareli 1o Jawnpur section (Km.0.000 to Km. 166.440%0f NH-Z31 in the state of Uttar Pradesh on
[Dresign, Build | Fimance, Operate & Transfer on Annuity {DBFOT) basis and entitled to halff yearly annukty as per the concession
agreement dated 009.11. 2012 with NHAL
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