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INDEPENDENT AUDITOR’S REPORT Eqn) (R e sk

UDIN: 24014845BKCRPN2859
To the Members of PNC Raebarell Highways Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the Ind AS Financial Statements of PNC Raebareli Highways Private Limited (the “company”), which
comprises of Balance Sheet as at 319 March 2024, and the statement of Profit and Loss including statement of Other
Comprehensive Income, and statement of cash flows and Statement of changes in Equity for the year then ended,
and summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Financial
Statements give the information required by the Act in the manner so required and give 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, 2024, and the statement of Profit and Loss including Statement of Other Comprehensive Income , and
Statement of Cash Flows and Statement of Changes in Equity for the yesr then ended, and summary ot significant
accounting policies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's
Responsibility for The Audit of Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the Financial Statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have obtainedis
sufficient and appropriste Lo provide a basis for our opinion.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
Directar’s repart but does not include the Financial Statements and our auditor’'s report thereon.

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

In connection with our audit of the Financial Statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the Financial Statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information;
we are required to report that fact. We have nothing to report in this regard.
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Respensibility of Management for Financial Statements

The company’s Board of Directors is responsible for the matters stated in section of 134(5] of the Companies’ Act,
2013 with respect to the preparation of these Financial Statements that gives 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 under section 133

of the Act. This respansibility alse includes maintenance of adequate accourtting 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 maintenance of adequate internal financial
contrals, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevart to preparation and presentation of the financial statement that gives a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing the company’s ability to continue

as going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or cease operations, or has no realistic
alternative but to do s0.

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

Auditor’s Responsibilities for Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that inciudes our opinion,
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance withSAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the ageregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these Financial Statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial Statements.

Report on Other Legal and Reguiatory Requirements

1. As required by the companies (auditor’s report) rules,2020 ("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 Annexure B, a statement on the
matters specified in paragraph 3 and 4 of the order,

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

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

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

¢. The Balance Sheet and the statement of Profit and Less including statement of Other Comprehensive Income,
and statement of cash flows and Statement of changes in Equity for the year then ended, and notes to the
Financial Statements summary of significant accounting policies and other explanatory information dealt with
in this report are in agreement with the books of accounts.

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

2. On the basis of the written representations received from the directors as on 31st March, 2024 taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March, 2024 fram 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
the operating effectiveness of such controls, refer to our separate Report in Annexure C

= Chartered <
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With respect to the other matters to be included in Auditor’'s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according
to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its ind AS financial
statements to the Ind AS financial statements, if any.

The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses.

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

This clause is omitted

The Management has represented that, to the best of its knowledge and belief, other than as disclosed in
the notes to accounts, no funds have been advanced or loaned or invested ( either from borrowed funds or
share premium or any other sources or kind of funds) by the company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the intermediary shall, whether, directly or indirectly lend or investin other persons or
entities identified in any manner whatsoever by or on behalf of the company (“ultimate beneficiary”] or
provide any guarantee, security or the like on behalf of the ultimatebeneficiaries;

. The Management has represented that, to the best of its knowledge and belief, other than as disclosed in
the notes to accounts, no funds have been received by the company from any person(s) or entity(ies),
including foreign entities(“Funding Parties”) with the understanding, whether recorded in writing or
otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company(“ultimate beneficiary”) or
provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and

Based on such audit procedures that we have considered reasonable and appropriate in the circumstances;
nothing has come to our notice that has caused us to believe that the representations under sub clause (1)
and (2) contain any material mis-statement,

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

As per information and explanations given and based on our examination, which include test checks, the
Company has used accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all the transactions recorded
in the software. Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with, and the audit trail has been preserved by the Company as per the statutory
requirements for record retention.

For Chandra Gupta & Associates
,"_;':T":L'? - Chartered Accountants
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE FINANCIAL STATEMENTS OF PNC
Raebareli Highways Private Limited for the year ended March 31st, 2024.

Auditor's Responsibilities for the Audit of the Financial Statements

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

-

Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud -or
error, design and perform audit procedures responsive ta those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

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

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related 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 reguired to draw attention in our auditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are inadequate, to modify our opinion. 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 concern.

Fvaluate the averall presentation, structure and content of the Financial Statements, including the disclosures,
and whether the Financial Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

We also provide these charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

For Chandra Gupta & Associates

Chartered Accountants
FRN:000259N

Partner
M. No. 014845

Date: 21.05.2024
Place of Signature: Agra




ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE FINANCIAL STATEMENTS PNC
Raebareli Highways Private Limited for the year ended March 31st, 2024,

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our report of
even date to the financial statements of the Company for the year ended 315t March, 2024:

1

2.

The company holds Fixed Assets in the form of Property, Plant & Equipment in the name of the company.

a. The records as maintained by the company display the complete details, quantity and location of
the fixed assets.

b. The management has carried out physical verification of the assets at different intervals reasonable
with the size of the company.

¢. The material discrepandies, if any, noticed on physical verification have been accounted for in the
books of accounts.

d. The title deeds pertaining to the immovable properties (except properties which are leased by the
company with duly executed lease agreements in the company’'s favour) disclosed in the financial
statements are held in the name of the company.

e. No revaluation has been done by the company of its property, plant and equipment (including the
right of use assets) or intangible assets or both during the year.

f. No proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder. If yes, whether the company has appropriately disclosed the details in its financial
statements.

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

The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability
partnerships or other parties covered in the Register maintained under section 189 of the Act. Accordingly,
the provisions of clause 3 (iii) {2) to (f) 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, investments,
guarantees,and security.

The Company has not accepted any deposits from the public and hence the directives issued by the Reserve
Bank of India and the provisions of Sections 73 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 broadly reviewed the books of account maintained by the company pursuant to the Rules made by
the Central Government for the maintenance of the cost records under section 148 of the Companies Act,
2013 and are of the opinion that prima facie, the prescribed accounts and records have been made and
maintained.

{a} According to information and explanations given to us and on the basis of our examination of the books

of accounts and records, the Company has been generally regular in depositing undisputed statutory dues

including Provident Fund, Employees State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,

Duty of Excise, Value added Tax, CSS and any other statutory dues with the appropriate authorities and there

are no arrears ofoutstanding statutory dues on the last day of the financial year concerned [B}W a
K

period of more thansix months from the date they became payable. o ,;:;'\.
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10.

11.

12.

13,

14

{b) According to the information and explanation given to us, there are no tax dues outstanding on account
of dispute.
Mo transactions recorded in the books of account have been surrendered or disclosed as incomeduring the
year in the tax assessments under the Income Tax Act, 1961.

{a) According to the information and explanation given to us, the company has not defaulted in repayment
of any dues to the Bank or Financial Institution during the year.

(b) According to the information and explanation given to us, the company is not declared as willful
defaulter by any bank or financial institution or other lender.

{c) Term loans were applied for the purpose for which the loans were obtained.

(d) On an overall examination of the financial statements of the company, no funds raised on short-term
basis have been used for long-term purposes by the company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to
report on clause 3{ix)(e) of the Drder is not applicable to the company.

{f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to
report on clause 3{ix}(f) of the Order is not applicable to the company.

a. Based on the audit procedures performed and information and explanations given to us by the
management, the company has not raised moneys by way of initial public offer or further public
offer including debt instruments) term loans Hence the provisions of clause 3(x) of the Orderare
not applicable to the company

b. Based on the audit procedure performed and information and explanations given to us by the
management, the company has not made any preferential allotment or private placement of shares

or convertible debentures [fully, partially or optionally convertible) during the year. Hence the
provisions of clause 3(x) (b) of the Order are not applicable to the company.

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 employees has
been noticed or reported during the year. Hence the provisions of clause 3(xi) of the Order are not applicable
to the company.

The Company is not a Nidhi Company. Hence this clause 3 (xii) of the order are not applicable on it to the
company.

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

(a) In our opinion and according to the information and explanations given to us, the company has an
internal audit system as required under section 138 of the Act which is commensurate with the size and
nature of its business.

under audit.
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15.

6.

17.

18.

19

20.

21.

According to the information and explanations given to us and based on our examination of the records of
the Company, the company has not entered into any non-cash transactions with directors or persons
connected with him.

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

According to the information and explanations given to us and based on our examination of the records of
the Company, The Company has earned a PROFIT in the Current Financial Year of Amounting Rs 2,679.68
Lakhs and in the immediately preceding financial year amount of profit was Rs. 2,408.13.

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

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, the auditor’s knowledge of
the Board of Directors and management plans, the auditor is of the opinion that no material uncertainty
exists as on the date of the audit report that company is capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the balance sheet date

According to the information and explanations given to us, the Company does not have any unspent
amount in respect of any ongoing or other than ongoing project as at the expiry of the financial year.
Accordingly, reporting under clause 3(XX) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, there have been no qualifications or adverse remarks by the respective auditors in the
Companies (Auditor’s Report) Order (CARO) reports of the companies included in the consolidated financial
statements.

For Chandra Gupta & Associates
Chartered Accountants
T FRN: 000259N
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Date: 21.05.2024
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“ANNENURE C" to the Independent Auditor's Report of even date on the Financial Statements of PNC
Raebareli Highways Private Limited for the year ended March 31st, 2024.

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

We have audited the internal financial controls over financial reporting of PNC Raebareli Highways Private Limited as
of March 31, 2024 in conjunction with our audit of the Financial Statements of the Company for the year ended on
that date.

Management’'s Responsibility for Internal Financial Controls.

The Company’s management is responsible for establishing and maintaining internal financial controls based on
these responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient 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.

Auditers’ Responsibility

Our responsibility is to express an opinion on the Company's internal finandial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note”) 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 Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls aver financial reporting was established and maintained and if such controls operated effectivelyin
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over finandal reporting included obtaining an understanding of internal financial controls over finandal reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectivenessof
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, includingthe
assessment of the risks of material misstatement of the Finandial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficdient 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 relizbility 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} Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company;

(2) provide reasonahle assurance that transactions are recorded as necessary 1o 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 mmpany;gnﬂ_;-; ~..
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{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, induding the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal finandial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

in our opinion, the Company has, in all material respects, an adequate internal financial controls system owver
financial reporting and such internal financial controls over financial reporting were operating effectively as at March
31, 2024.

For Chandra Gupta & Associates
Chartered Accountants
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Date: 21.05.2024
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PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184
Balance Sheet as at March 31, 2024

(Tin Lakhs )
T TRl e ~ AsatMarch 31,
| et =17 0S LS ST T
ASSETS
{1} Nen - Current Assets
ta) Property, plant and equipment 3 15.52 24.32
{b) Financial assets
{ij Service Concession Receivable 4 66,180.25 71,541.94
(e} Other Non - Current Assets 5 585.41 852,18
Sub Total (Non-Current Assets) 66,781.18 72,418.44
{2) Current assets
(a) Financial assets
(i  Trade recelvables 6 2,367 .48 114.82
(i) Investments 7 3,559.42 5,805.80
(il Cashand cash equivalents 8 2,665.43 G,098.65
(iv) Other Bank Balance 9 3,000.00 3,000.00
(v}  Other Financial Assets 10 24.33 11.07
(b} Other current assets 11 163.34 234,54
Sub Total (Current Assets) 11,784.00 15,265.07

Tk s e R e e e e O ARTeTe A | | SR B e 28 SE5.18 [Lu SR aT 6B S Y

EQUITY AND LIABILITIES
EQuITyY
(a] Equityshare capital 12 13,960.00 13,960.00
(b} Other equity 13 18,239.45 16.,577.61
Sub Total (Equity) 33,199.a5 30,537.61
LIABILITIES
(1) Non - current liabilities
la) Financial habilitias
(1 Borrowings 14 20,769.91 30.,659.11
(b} Prowisions 15 18,638.65 18,730.24
[c] Deferred Tax Liability 16 1.449.38 1,892.64
Sub Total (Non Current Liability) 40,857.94 51,281.99
(2) Current linbilities
[a) Financial liabilities
()  Borrowings 17 3,236.28 4,922.10
(i)  Trade payablas
(a) Dues of micro and small enterprises 18 .99 0.96
{b) Dues of creditor other than micro and small Enterprises 548.68 185.82
(i} Other financlal Habilities 19 189.04 204.68
(b) Cher current liabilities 20 14,57 10.68
{c) Provisions 21 509.23 £39.65
Sub Total (Current Liability) 4,507.79 5,863.90
e SR ~ TowlEquity&Uabiities| | - 7856518| &T.ERisL

The accompanying nates form an integral part of the ﬂnanmal statements.
In terms of our repert of even date
For and on behall of Board of Director’s
PNC Raebareli Highways Private Limited
For Chandra Gupta & Bssoclates

ia & 5

Chartered Accountanis u-.}\\‘ o, '|I¢' 2

FRN-000259N i (ah
o

L"'ha[[p red
Aooountants

\‘ " hish Jain

|y e '-'—{"'ﬂ" Dirgctor
CA Ashok Kumar Gupta DIN-10574282 DIN-02499171
Partner ‘-,-J
M.N6.-014845 Ay = g«ﬂﬂ?ﬁ;.
Date- 21.05.2024 Agarwal apila Gupta
Place- Agra Chief Financial Cificer Company Secretary

b



PNC Raebareli Highways Private Limited

CIN U45400DL2012PTD241184
Statement of Profit and Loss for the Year ended on March 31, 2024
1 ! Irl Lakhs )
G S L e AR e b
s S R = = = o i Mll‘ﬂl a’r‘mi
I |Revenue from COperations §,131.97
1l |Other income ; BHE.B3
A e =S e & G ~ Totallncome (1+t)] 83262 | 9,020.60]
IV |Expenses:
Employea banefit expense 24 379.75 237.43
Finance Cost 25 2,352 47 3,125.49
Depreciation and amortization expenses 6 S.04 8.23
Other Expanses 27 2,861.83 2,664.41
¥ dormmmr e TR 5 T T o EE—— —r N ) W
: = ~ TolExpenses (V)| : 5613.09] 603656
v | Profit/|Loss) before tax (II-IV) 2,711.53 2,384.04
VI |Tax expense :
Current 2 28 473.76 521.37
Deferred tayx 16 {437.92) 54.54
Vil |Profit & (Loss) for the period (WV-V1) =T 7 i i i - R675.69| o 00 2,40813
Vil |Other Comprehensive Income
A |ii) Items that will not be reclassified to profit or loss
- Acturial Gain and losses on defined benefit plans {12.13) {17.83)
{il) Income tax refating to above items 5.34 4.99
1X |Total comprehensive income for the pariod ( VIlVIN] R | - 2661841 23959
Earning per equity share of T 10 each
Basic & Diluted in T) 23 1.52 173

The accom panying notes form-an integral part of the financial statements

In terms of our report of even date

For Chandra Gupta & Associntes .
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Flace- Agra

For and an behalf of Board of Director's
PNC Rasbarell Highways Private Limited
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PNC Racbareli Highways Private Limited
CIN U45400DL2012PTD 241184
Statement of cash flow for the year ended as on March 31, 2024

{ f inLa khs )
T e e I I e ; i = e :
¥ Fartin.lhm e e i ek ‘af’ g"”@ b %A%ﬂmrch n,m Asa Marﬁ‘?il’iﬂﬂﬂ
A. Cash Flow from Operating Activities
MNet Profit /{Loss) before Tax & after exceptional items 2,711.53 2,984.04
Adjustment for:
Finance cost 2,362.47 3,125.49
Intarest income (487.08) (472.60)
Profit on sale of Mutual Fund (314.20] (463.28)
Gain/loss on Fair valuation of Mutual Furd {13.10) 47.25
Depreciation 8.04 9.23
Other Non-Comprehensive Income {19.19] -
Dperating Profit / (Loss) before working capital changes 4,245.47 5.230.14
Adjustment for Changes in Working Capital
Increase/(decrease) in trade payable 368.89 77.82
Increase/|{decrease) in other current Liabilities {2,198.76) 193.41
Increase/(decrease) in Long term provisions (91.59) 1,779.65
Increase/(decrease) in trade receivable {2,252.66) 841.81
Increase/(decrease) in Non current assets 5,628.47 4,767.37
Increase/|decrease) in Current assets 57.93 (97.85)
Cash Generated from/(used) from operating activities 5,761.75 12,792.34
Direct Taxes Paid - -
Cash (used in )/ from operating activities before extraordinary Items 5,761.75 12,792.34
Cash Generated from/(used) from operating activities [A) 5,761.75 12,792.34
B. Cash Flow from Investing Activities
Purchase of Fixed Asset (0.24) i0.71)
Other Bank Balance - (20.54)
Sale of Investments 2,573.68 9,702.03
Purchase of Investments - (3,328.30)
Interest Income 487.08 472.60
Net Cash { used in) / generated from Investing Activities (B) 3,060.52 6,825.07
C. Cash Flow from Financing Activities
Repayment of Term Loans (9,885.21) {10,517.17)
Finance cost {2,362.48] (3.125.49)
Net Cash ( used in) / generated from Financing Activities (C) (12,251.68) (13.642.66)
Net Cash Increase in cash & Cash equivalents (A+B+C) (3,423.41) 5,974.76
Cash & Cash equivalents in beginning of the year 6.,098.85 124.08
Cash & Cash equivalents as at the end of the year 2,669.43 6,088.85

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

For and on behalf of Board of Director's

For Chandra Gupta & Associates —
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PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184
Notes to financial statement as at and for the year ended March 31, 2024

Significant Accounting Policies

Company Overview:

The company has been awarded the "Twa Laning with paved shoulders of Raebareli to Jaunpur section (Krm. 0.00 to Km. 1656.440)
of NH-231 in the state of Uttar Pradesh under NHDP Phase-IVA on a design, build, Operate and transfer on Annuity (DBFOT
annulty) basis” and entitied to get half yearly annuity as per the concession agreement dated 09.11.2012 with National Highways
Authority of India,

1.Basis of Preparation

The finandal statements comply in all material aspects with Indian accounting standards notified under sec 133 of the companies
act 2013.(the Act )[Companles(indian accounting standard)Rules, 2015] and other relevant provision of the act.
The financial statement upto year ended 31st march 2019 were prepared in accordance with the accounting standards notified
under companies [accounting standard) Rules 2006(as amended) and other relevant provision of the Act
These financial statements are the first financial statements of the company under Ind AS.

1{a)Historical Cost convention
These Financial statements have been prepared on a historical cost basis except for Certain financial assets & Liabillties measured
at falr value.

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

Property Plant & Equipment:

Under the previous Indian GAAP, property plant and equipment other then investment property were carried in the balance sheet
on the basis of historical cost. The company has regarded the same as deemed cost & presented same values in Ind- AS complaint
financials after applying Para D5 of Appendix D of Ind AS 101(First time adoption of Ind AS).

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 egquipment and borrowing costs for long-term construction projects if the
recognition criteria are met. When significant parts of plant and equipment are required to be replaced at intervals, the Group
deprecistes themn separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is
recognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other
repair and maintenance costs are recognized |n profit or loss as incurred, The present valug of the expected cest 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.

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

Plent & Equipment-15 Years

Vehicles- 8 Years

Office Equipment- 5 Years

Computers- 3 Years

The residual values, useful lives and methods of depreciation of property, plant and equipment ara reviewed at sach financial year
end and adjusted prospectively, if appropriate.



Financial Instruments

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

Initial recognition and measurement

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

(ii)Financial Asset At Fair Value through OCI

(iii)Financial Asset at Fair value through P&L

Financial Asset at amortized cost

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

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest {SPPI)
on the principal amount outstanding.

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

Financial Asset at Fair value through OC

A 'Financial Asset’ is classified as at the FVYTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractuzl cash flows and selling the finandial
assets, and

b) The asset’s contractual cash flows represent SPPI Financial Asset included within the FVTOCI category are measured Initially as
well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive income (OCI)

Financial Asset at fair Value through PEL

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

In addition, the group may elect to designate a Financial asset, which otherwise meets amortized cost or FWTOC| criteria, as at
FVTPL.

However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to
as 'accounting mismatch').

Equity Instruments

All equity investments in scope of Ind AS 109 are measured at fair value. For equity instruments, the company may make an
irrevocable election to present in other comprehensive income subsequent changes in the falr value, The Company makes such
election on an instrument by-instrument basis. The classification is made on initial recognition and Is irrevocable If the group
decides to classify an equity instrument as at FVTOCI, then all fair value changes on the Instrument, excluding dividends, are
recognized in the OCL.

Derognisition of Financial asset

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) Is
primarily derecognized when:

» The rights to receive cash flows from the asset have expired, ar

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

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

{b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
contral of the asset

Impairment of financial assets

In @ccordance with Ind AS 109, the group applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:
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a) Financial assets that are debt instruments, and are measured at amortized cost eg., loans, debt securities, deposits, trade
recelvables and bank balance

b) Financial assets that are debt instruments and are measured as at FYTOCI

c) Lease recelvables under Ind AS 116

d} Trade receivables or any contractual right to receive cash or another financial asset that result from transactions thet are within
the scope of Ind AS 115 (referred to as ‘Service Concession receivables' in these illustrative financial staterments)

e| Loan commitments which are not measured as at FVTPL

f) Financial guarantee contracts which are not measured as at FYTPL

For recognition of impairment loss financial assets and risk exposure, the Company determines that whether there has been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss, However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequert period,
credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition,
then the entity reverts 1o recognizing impairment loss allowance based on 12-month ECL,

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

Financial Liabilities

Initial recognition and measurement

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

Subseguent Measurement

Financial liabilities at fair value through profit or loss

Financial liabllities at fair value through profit or loss include financial liabllities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or less. Financial liabilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. Gains or losses an liabilities held for trading are recognired in the profit
or loss.

Financial Liabilities at Amortized Cost

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

Financial guarantee

Derecognisition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability

are substantially modified, such an exchange or modification is treated as the derecognition of the ariginal liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement of profit or loss,

Prouisions, Contingent liabllities

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

The expense relating to a provision is presented in the statement of profit and loss If the effect of the time value of money is
material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability,
When discounting is used, the increase [n the provision due to the passage of time is recopgnized as a finance cost.
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A contingent liability is disclosed in case of:

a present obligation arising from past events, when it is not probable that an outflow of resources wiil be required 1o settle the
obligation;

a present obligation arising from past events, when no reliable estimate Is possibie ;

a possible obligation arising from past events, unless the probability of outflow of resources is remote

Provisions, contingent lizbilities, contingent assets and commitments are reviewed at each balance sheet date

Service Concession Agreements

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

These arrengements may include Infrastructure used in @ public-to-private service concession arrangement for its entire useful
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 operator has an unconditional contractual right to
receive cash or another financial asset from or at the direction of the grantor for the construction services.

Income from the concession arrangements earned under the Financial asset model consists of the (i} fair value of the amount due
from the grantor, which is deemed to be fair value of the consideration transferred to acquire the asset;

Any asset carried under concession agreements is derecognized on disposal or when no future economic benefits are expected
from its future use or disposal.

Revenue related to SCA :

Revenue related to construction under a service concession arrangement is recognized based on the staze of completion of the
work performed
Determination of fair values of trade receivables

The recelvable is measured initlally at fair value. It Is subsequently measured at amortized cost, |.e. the amount initially recognized
plus the cumulative interest on that amount minus repayments. The company has measured the trade receivable at cost plus 16%
Markup (nitially at FVTPL which are measurad su bSEﬂuEﬂﬂv at amortized cost.

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measurad, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received or
receivable, taking into account contractually defined terms of payment and excluding taxes or duties collected on behalf of the
Rovernment,

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

Interest Income

For all debt instruments measured efther at amortized cost or at fair valus through other comprehensive Income, (nterest income
is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or
receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of
the financial asset or to the amortized cost of a financial liability. When calculating the effective interest rate, the company
estimates the expected cash flows by considering all the contractual terms of the financial instrument {for example, prepayment,
extension, call and similar options) but does not consider the expected credit losses. Interest income is included in finance income
in the starement of profit and loss.
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Current Income Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the texation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date in the countries where the Group operates and generates taxable income. Current income tax relating to items
recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income or in equity). Current
tax tems are recognized in correlation to the underlying transaction either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations In which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

Deferred Tax

Deferred tax is provided using the liability method an temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date. The carrying amount of deferred tax assets is
reviewed at each reporting date and reduced to the extent that it s no longer probable that sutficient 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 takable profits will allow the deferred tax
asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either In other comprehensive
income or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in OCI 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,

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, are
recognized subsequently if new infarmation about facts and circumstances change. Acquired deferred tax benefits recognized
within the measurement period reduce goodwlll related to that acquisition if they result fram new infermation obtained about
facts and circumstances existing at the acquisition date. If the carrying amount of goodwill is zero, any remaining deferred tax
benefits are recognized in OCI/ capital reserve depending on the principle explained for bargain purchase gains. All other acquired
tax benefits realized are recognized in profit or loss.

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

When the tax incurred on a purchase of assets or services is not recoverable from the taxation autharity, in which case, the tax
paid is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- When receivables
and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to, the taxation
authority is included as part of receivables or payables in the balance sheet.

Borrowing Costs

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

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

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

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

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have rendered the
service entitling them to the contribution.
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PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184
Statement of Change in Equity for the year ended on March 31, 2024

A. Equity Share Capital

[!’In Lakh_s}

(T in Lakhs )
_ Reserves & Surply i
Balance as at April 01,2023 | == = T 16,57761 ~ 16,577.61
Profit for the year 2,675.69 2,675.69
Other Comprehensive Income for the year {13.85) {13.85)
Total comprehensive income for the Period 2,661.84 2,661.84
Balance as at March 31, 2024 : ; : 2923945 |7 0 119,299,945
The accompanying notes form an integral part of the fi nancral statements

in terms of our report of even date For and on behalf of Board of Director's
PNC Raebareli Highways Private Limited
For Chandra Gupta & Associates

Chartered Accountants /"~ .o Q"
FRN-000259N IC"--f‘fr i KO :M‘)'
"‘ I AI_-.I untants | 2| =
\ A *.;'.r Sau 1
Managing Director
Y \\-"L 5 i

CA As mﬁiaxrkﬁupta"'_ﬂ v 0g ‘/ DIN-10574282 DIN-03499171
Partner
M.No.-014845 Y %
Date- 21.05.2023 AjayAgarwal pnla Gupta

Place- Agra Chief Financial Officer Company Secretary



PNC Raeharali Highmy; Private Limited
CIN U4S400D12012PTD241 184
Notes 1o the financial statements for the Year ended March 31, 2024

Note : 3 Property, plant & egquipment

i e ke ‘Q “:‘. Fleay Ao L5 W-wmt i
P_nnhlan,_sf G B  Office equipment | 200
Gross carrying value
AL April 01, 2023 519 238 13k 0.19 8113
Addition during the year 019 0.19
Disposal [ Adjustrments
At March 31, 2024 20,10 0.3z 43,38 6.38 2.38 .36 0.19 B1.32
Accumiulated Depreciation
Ar April 03, 2023 1220 n.ar EBST ERELY LIS 110 012 56,76
Addition during the year 191 f.05 587 fas 0.01 0.22 0.03 a.04
Disposal [ Adjustments - - . . - - - .
At March 11, 2024 15.21 0,12 4244 4.30 1.26 1.32 0.15 65, KD
het valueasst March31, 2024 = Fh B e v R I 0.20 | Ta5] EEEET| 0az| © 1.0a:] -:-g'lll"e]_ EhEES 58]
(¥in Lakhs )
. = = i ¥ (BB L (e e
3 m%};?%efsi J:é;‘i%@ : _;_‘.;s“_gﬂ‘_gt_& -4 ,‘E!ncgjtﬂ @%.&%E ﬁiﬁﬁ* PR d’;lf;
=t o =, L 3 meni s
Gross armying value
At April 01, 2022 .10 nig 4350 5.68 133 230 019 BD.42
|Addition during the year - n1e . 051 - 0.07 . 871
Dizposal / Adjustments a < = & . s
At March 31 2023 20.10 032 49.59 .19 2138 1.3k 019 [TEE]
|Accumulated Depreciation
At Apri D1, 2022 1139 004 30.68 2324 1.22 0.B7 e lvc] 47.53
Addition during the year 191 .03 583 111 003 022 0.03 913
Dizpacal / Adjustments . . - = - = .
At March 31 2023 13.30 0.07 36,57 3.35 2.25 1.10 012 56.76
[Net carrying value as at Miarch 31,2023 =~~~ [T | SR 0 | SRR EERas & 1302 EXT] 0.13 | B S TERY




PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD 241184
Notes to financial statement for the Year ended March 31, 2024

Note 4 ; Non current Financial Assets

Balance outstanding with government authorities
Security Deposits

Secured and Considerad Good

Undisputed Trade Receivables - Considered good

Undisputed Trade Receivables - which have significant increase in credit risk
Undisputed Trade Receivables - credit impaired

Disputed Trade Receivables - Considered good

Disputed Trade Receivables - which have significant increase in credit risk
Disputed Trade Receivables - credit impaired

Undisputed Trade Receivables - Considered good
Less than Six Months

& Months - 1 Year

1-2 Years

2-3 Years

Investment in Mutual Funds

HOFC Liquid fund

Kotak Maney Market Fund
Kotak liquid Fund

ABSL Maney Mgr Fund
Kotak FMVP

5B| CP5E Bond Plus

e T Asat I‘il‘.‘;a.‘_.

1,157.40
1,157.40
52.68

-

2,030.24

1,529.18

100.00
2,981.15
470.09
2,026.48
228.06

Apgregate amount of Quoted investments
Aggregate Market value of Quoted investments
|Ageregate amount of unguoted (nvestments

5,752.73
5,805.80




PNC Raebareli Highways Privata Limited
CIN U45300DL2012PTD241184
Notes to financial statement for the Year ended March 31, 2024

Note 8: Cash and cash equivalents

(¥ in Lakhs _

Cash on hand

Balances with bank:

In current accounts

In Term Deposits ( Less than 2 Manths )

-Term Deposit
(with matu

E

Prepaid Expenses
Accrued interest on Fixed Deposits




PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184
Notes to the financial statements for the Year ended March 31, 2024

Nate 12 : Share Capital

(¥in Lakhs )
=Y 2 HEET =i = As at March 31,
Particulars ot : ek Gt iy Rt
£ k T e L AEdibaed 0 e 202.4
Authorised
14,00,00,000 (Previous year 14,00,00,000) equity Shares of ¥ 10/- aach 14,000.00 14,000.00
Equity Shares - Issued, Subscribed & paid up
13,965,00,000 {Previous year 13,96,00,000) equity Shares of & 10/- each 13,960.00 13,560.00
Notes 12.1
(a) Reconciliation of the shares outstanding at the beginning and at the end of the
reporting year
e — T As at March 31,
Pal"t l::r.llai‘!'r i I e e iy, 2024 A s»mza
Al the heglnning of the vear 13, BEDD DDO (Previous -,fear 13,96,00,000) Equi‘r-.-r Shares of Rs. 13,96,00,000 13,86,00,000
10 each allotted as fully paid up
Issued during the year Equity Shares of Rs. 10 each allotted as fully paid up
Outstanding at the end of the year 13,96,00,000 (Previous year 13,96,00,000) Equity Shares
of Rs. 10 each allotted as fully paid up 13,96,00,000 13,56,00,000
Detalls of Sharehnidars holdlng more than 5% in the cumpan\r
= ] M“Mﬂfﬂ!ih!ﬂuﬁ S
pardiculars ! | Noofshares | Noofshares _
13,95,99,930 13,35,93,930

PNC Infraholdings Limited

As at March 31, 2023

Mo of Shares

No of Shares

13,95,99,950

13,95,59,5990

Details of Promoter Share Holding

Particulars == 2 = M : atm;ﬁf e
Promoter name No. of Shares No, of Shares

PNC Infraholdings Limited 13,95,99,950 13,95,99,990
PNC Infratech Limited 10.00 10.00
Percentage of total shares

PNC Infraholdings Limited 100% 100%
PMNC Infratech Limited 0% 0%
Percentage change during the year

PNC Infraholdings Limited 0% 0%
PNC Infratech Limited 0% 0%

The Company has only one class of equity shares having a par value of ¥ 10 per share. Each shareholder is eligible for one vote per
share held. In case any dividend is proposed by the Board of Directors, the same is subject to the approval of the shareholders in the
ensuing Annual General Meeting except in the case of Interim Dividend. There are restrictions attached to Equity Shares in relation to
the term loan taken by the company pursuant to loan agreement with Constorium of lenders.

There are no bonus shares/share issued for consideration other than cash and share bought back immediately preceding Five years.
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PNC Raebareli Highways Private Limited
CIN U454000L2012PTD241184

Notes to the financial statements for the Year ended March 31, 2024

Note 13 : Other equity

Retained Earnings (% in Lakhs )
B e e e » .lj| ] ﬁ”.{:_. e oo 5 : CTE VTV TR
Farlomas FAEE = i e 3 “%?_ A;‘t;:::%%ﬁ &A&:‘g:::h. :
Opening Balance 16,577.61 14,182.43
Met Profit for the year 2,675.69 2,408.13
Remeasurement of post employee benefit obligation net of taxes (13.85) (12.94)

( Refer Note 12.1 )

| Closing Balance as at March 31, 2024

R

B ST

~ 19,23948]

~ 16,577.61

Mote 12.1: This is an item of Other Comprehensive Income, recognised directly in retained earnings

Retained Earnings
This comprise company's undistributed profit after taxes.
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PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184
Notes to the financial statements for the Year ended March 31, 2024

Mote 14 ; Non Current Borrowings

(¥ in Lakhs )

o e e F 8 R e R e SR L il x A - = el 3T i

Particulars : St L As a_t;;;ﬁ__ﬁi,, iAs at;l:;m 31.,M ]
= & o K
Secured
Term Loan 24,009.19 35,581.21
Less: Current Maturity of Long Term Debt 3,239.28 4,822.10
Non Current Borrowings i e 2076991 = 30,659.11
Note 15 : Long Term Provisions
{ ? in Lakhs }
=i = T &z X I LSS

Parﬁ:cidars £s : A “&x 5 5 e o ?*E:jjg? Aﬁ at;::i‘:tl?i*
Major Maintennce Provision® 18 617.42 18, ?i? ‘?3
Provision for Gratuity 17.06 9.89
Provision for Leave Encashmem 4.17 2.62
Total : s e SR ~ 1863865 | @ 18,730.24

*The company has a constructive obligation to maintain and manage the revenue generating infrastructure due to which it is probable
that economic resources will be required to settle the cbligation. The management estimated the carrying amount of provisions of major

maintenance that are subject to change to actual maintenance to be held in prespectiva years.

*Movement of prcvisian for rna]ur mainte nance

(T in Lakhs)

jHam;eanrmrlsinm = i i <_.' = ]
- i )

i '_:'As-at March31,

(a)Movement of provision for performance war ranttesjafter sales services

L 1l
202

Carrying amount at the beginning of the year 18,717.73 16,950.58
Additional provision made during the year 1,572.49 1,767.14
Amaount used during the year (1,672.79) -

Carrying amount at the end of the year © 18,617.42| < 18,717.73




PNC Raebareli Highways Pvt Ltd.
CIN U45400DL2012PTD241184
Notes to the financial statements for the Year ended March 31, 2024

Note : 16 Deferred Tax

16.1 The balance comprises temporary differences attributable to:

(< in Lakhs )

Pamm : ﬁ . T f; Ea Jx:.::- = ,-. Ia:snaltlzmnra!té:all; E :ﬂsll‘atzmu:;;?g‘igﬁ |
(a) Deferred Tax Assets/(Liabilities) -
Fixed Assets ( Tangibles | 2.82 1.57
Intangible Assets 9,947.87 11,605.84
Trade Receivable (16,583.10) (18,701.41)
Borrowings {12.11) (14.48)
Major Maintenance 5,179.37 5,207.27
Employee Benafit o= 15.77 8.56
Net dﬁférfﬁdmm&tﬁ.ﬂuﬁh“ltﬁj S =i i T [1*.;1'45,33] T {1,892.64)

lf‘:h-‘ll"f Charte M
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PNC Racbareli Highways Pvi Ltd.
CIN U45400DL2012PTD 241184
MNotes ta the financlal statements for the Year ended March 31, 2024

{Charged ) fcradited:-
1o profit & loss

999787 |

Al W e 14 VERTN) e

At April 01, 2022
(Charged)/credited:-
-to profit & loss

« » w8




PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184
Notes to the financial statements for the Year ended March 31, 2024

Note 17 : Other current financial liabilities:

*Please Refer Note No.

Note 18 : Trade Payable

Due to MSME

Dues to other parties
Disputed dues {MSMEs)
Disputed dues (Others)

MSME

Less than 1 Year
1-2 Years
2-3 Years

Less than 1 Year
1-2 Years
2-3 Years

Tin Lakhs )




Mote 19 : Other current financlal llabilities:

Salary Payables And other duef Employee
Expenses Payable
Retention

Note 21 : Short Term Provisions

Provision for income tax
Provision for Leave Encashment




PNC Raebareli Highways Private Limited

CIN U45400DL2012PTD241184
Notes to the financial statements for the Year ended March 31, 2024

MNote 22 : Revenue from operations

93.10
8,038.87

Construction Revenue

Finance Income on Annuity Recievable 7,498.30

Interest

- From Bank 487.08 472.60
Other Income 11.94 0.01
Profit/Loss On 5ale of Mutual Fund 314.20 463,28
Gain/(loss)Fair Valuation of Mutual Fund 13.10 [47.25)




PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184

Notes to the financial statements for the Year ended March 31, 2024

Note 24 : Employee Benefit Expenses

parar Year ended March | Year ended March
B 31, 2024 31,2023
Salaries and Wages 362.48 224.56
Others 17.27 12.87
Total Employee benefit expenses -379.75 23743
Note 25: Finance Cost
R o Year ended March | Year ended Maruh

etk el 31,2024 (Sarre033 e
Interest Expense

On term Loans 2,339.00 3,105.25
Other Borrowing cost 23.47 20.24
Total Finance cost. o 2,362.47 3,125.49
MNote 26 : Depreciation and amortization
Pa f'tiifi.'nlai-:.'f'.:' ey i Wt ‘!'elr ended March | Year ended March

ks iee 31,2029 315 znzs
Depreciation on Tangible Assets 9.04 8.23
Amaortization Expense -
Total Depreciation and amortization 9.04 9.23
Note 27 ; Other Expenses
Particilars Year ended March | Year ended March
; 31,2024 31,2023
Contract paid 369.49 298.23
Insurance 69.39 28271
Legal & Professional Expense 26.69 43.53
Site Expense 6138.06 112.59
Travelling Expense 0.40 0.52
Repair Maintenance 48.41 40.90
Maobile & Telephone Expenses 1.86 5.48
Power & Fuel 24.69 107.88
Major Maintenance 1,572.49 1,767.14
Audit Fees* 0.75 1.00
Other Expenses 71.00 154.42
Corporate Social Responsibility Expesnes # ) 58.60 50.00
Total - Other Expenses . ST T 286183 266441
# For detail, Pls Refer Note no. 40
*Audit Fees Includes :-
Pafrtii:;uml'a'rs i 2 o) T 'I’r.a; ended March | Year ended March
iz i S OF - 231 2024 US| (W 41502350

Statutory Audit Fees 0.75 1.00
Total 0.75 1.00

Ve
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PNC Raebareli Highways Private Limited

CIN U45400DL2012PTD241184

Motes to the financial statements for the Year ended March 31, 2024
Mote 28 : Tax Expense

A, Income Tax Expenses

P e ol e TR
R L s 5 e £ s e L i 31 mzq
{a) Current tax 473.76 521.37
Adjustments for current tax of prior periods .
Total Current tax expense 473.76 521.37
(b) Deferred tax
Decrease (increase) in deferred tax assets (461.59) £43.46
(Decrease) increase in deferred tax Liabilities 23.67 (494.91)
Total Deferred Tax Expenses (437.92) 54.54
Total Income tax Expense o - 35.84] 575.92
(B) Reconciliation of tax expense and accounting profit multiplied by India's tax rate:
(T in Lakhs )

R : Year ended March [ Year ended March
Partioi el A SRS « 31,2028 31,2023
Profit & Loss before tax 2,711.53 2,984.04
Tax at Indian tax rate of 29.12 % (F.Y. 21-22 29.12%) 788.60 B8E8.95
Current tax on profit for the period 473,76 52137
Adjustments for current tax of prior periods - -
Incame Exempt Under Tax holiday (7859.60) (BE8.95)
Deferred Tax (437.92) 54.54

v _Total tax expenses as per profit and loss 35.84 575,92

PSRN

P
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PNC Raebareli Highways Private Limited
CIN U454800DL2012PTD241184
Notes to the financial statements for the Year ended March 31, 2024

Note 29 : Earning Per share

R in Lakhs Except EPS)

(a} Profit/(Loss) available to Equity Sharehnld s == 2,675.69 2,408.13
{b) Weighted Average of Equity Shares (Nos) 13,96,00,000 13,96,00,000




PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184
Motes to the financlal statements for the Year ended March 31, 2024

Note 30 : Commitments

l '\" in Lakhs }
i 5 LaE As at March 31,. atMa
H:uI r e
Part a T T W EEHE ¥ S P 2024
Estimated amaunt of contracts remaining to he execu led on capllal amuunt & not pruuided NIL NIL
for.
Note 31.1 ; Contingent Liabilities
( ? in Lakhs )
P-?ﬂtﬂ.l!il' I -_:5.::;»-5 i zg‘é;;s:r' : }kém -‘? i
(A) Contingent Liabilities
Claims against the Company not acknowledged as debts
Contingent liability towards claim raised by PNC Infratech Limited for the EPC Project including 25,376.26 25,376.26

interest thereon which is payable by the Company on back to back basis only upon realieastion
the same from NHAI in terms of MOU dated August 07, 2018 between the Company and PNC
Infratech Limited.

Note 31.2 : Contingent Assets

(d) PNC Raebarell Highways Private Limited has 2 pending arbitration case ageainst National Highways Authority of India (NHAI) arising out
of the Concession agreement executed on 09.11.2012 for development of "Two laning with paved shoulders of Raebareli to Jaunpur
section of NH-231 from Km. 0.000 to Km. 166.400 in the state of Uttar Pradesh under NHDP Phase-IV A on design, build, finance, operate,
transfer (DBFOT) on Annuity basis". The company has reised claims for total amount of ¥ 38,925.93 Lakhs (previous year T 38,925.93
lakhs) including interest in the said arbitration against NHAI. The arbitration proceedings have since been concluded on 28.09.2022 and
the Arbitral Tribunal has decleared the award of T 16,487.15 lakhs (previous year ¥ 16,487.15 lakhs) have been awarded in company's
favour, PNC filed Execution petition and NHAI has filed petition under section 34 against Award in Hon'ble High Court, New Delhi,

Now the matter is settied with NHAI under "Vivad se Vishwas-|| Scheme" launched by Government of India and payment of R¢.11,481.18

Lakhs has been received on 15.04.2024.

MNote 32 : Operating Segment Information

The Company operates in only one segment, namely “(DBFOT Annuity)" hence there are no reportable segments under Ind A5-108

'Segment Reporting’. Hence, separate business segment information is not applicable,

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

statements.

There is one Customer individually accounted for more than 10% of the revenue in the year ended March 31,2024 and March 31, 2023.
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PNC Raebareli Highways Private Limited
CIN U45400DL2012PTD241184

MNotes to the financial statements for the Year ended March 31, 2024

MNote: 33 Related party transactions

(A)

List of related parties

{a) Parent Entity

(8)

(o

e i il -' i Ownership Interest
Name e o 7  AsatMarch31, | AsatMarch3i,
it iR %t.:i 2 | s : e ??aiﬁzﬂ%.‘gv i §‘W@W&ﬁﬁg‘§r e
PNC Infratech Limited* Ultimate holding 0% 0%
PNC Infra holdings Limited KM 100% 100%
holding
(B] Transactions between related parties
(i) Related party transactions-
{ T In Lakhs )
Noture of Transaction Gttimste holding || Immediataholding | Total'
37948 - 379.48
EPC Cont
e March 31, 2023 - 2
Balance outstanding during the year (¥ in Lakhs )
March 31, 2024 37948 - 375.48
Amount Payable d
el March 31, 2023 3299 : 32.99
ther Related party transactions- (Tin Lakhs)
i s fMarch 31, 2024 6.02
Ajay Agarwal ( towards Remuneration) March 31, 2023 651
: 3 March 31, 2024 108
Akansha Mittal 4
nsha Mittal { towards remuneration| March 31, 2023 1.44

(D) Terms and Conditions

The transactions with the related parties are made on term equivalent to those that prevail in arm's length transactions. The assessment is
under taken each financial year through examining the financial position of the related party and in the market in which the related party
aperates. Qutstanding balances are unsecured and settlement will be aceurred in cash,

por 4



PNC Rasbarell Highways Private Limited
CIN U454000L201 2PTD 241184

Notes to the financial staterments for the Year ended March 31, 2024

Neta 34 1 Falr Value Maacurement

On Comparisan by class of canying amount and falr vaiue of the company's financial instrurments, the carrying emounts of the financial instrunients reasonabity sporoximetes feir value,

Financial instruments by category
{ ¥ in Lakhs )

SAN LTI it it i - e g i £ 3w s Sbrreer— it Ll -at March S EEe Ty |
B i Al -wm—h “-mwm::,’m T wioo M h Pd'ram' ?i TR
[Financial Azzet

Service Concession Receivable . 66,180.25 - 71,5491.94 -
Current Trade Receivable 1,367.98 - - Lie82 - =
Investments in Mutual fund . 355942 . . 5 R05.80 -
Other Fingnciel Assets 24.33 - 11.07 -

ash and Bank Balances 166943 = 609885

Total Financial Assels S.Nﬁli 69,735.66 . 6, 224.73 77,347.74 -
|Financial Liabilities

Borrowings 24.008.18 - 3558111 )
Trade payabies 55567 - - 186,78 - -
Cther Financial Liabilities 189,04 - 204.68

Tetal Financial Liabiiities 24,753.90 - - 35,372.68 -

(i) Fair Value Hierarchy

This section explaing the judgments and estimates made in determining the fair values of the financial instruments that are measured at amortized cost and for which fair values are disclosed in financial
ratements. Tﬂ-PI'BIhHE an indication about the r!'ilbi[ﬂ\'d |II|]I.III used in ﬂmh‘lh& l‘alrualu!!, I'J'F!,EI'DI.IP"H clagcifiad 15 Enancial inctrumenis into thras lavais pmmh!dur!ﬂ!r tha lcﬂ:um'lng

standards.

The foliowing table provides the falr valus measurernent hierarchy of Company’s asiet and liabilities, grouoed into Level 1 to Level 3 as described below i-

Level 13 Cluated (Lracjusted) marker proes in active markers for dentical ascers or labiimes.
Level 2: Valuetion techniques Tor which the lowest [2vel input thet ts significant 1o the fair value measurement ts divectly or indirectly observable,
Leval 32 Valuation tech LS for which the lowest luvel input that is tlarlﬁtar:l‘ try the fair valoe measurament it unobservahle

(TinLakhs)
i et e il
A} Financlal Assets and Liabllitles measured at falr value at March 31,
2024
Imvestrent in Mutual Fund 3560.47 3569.42
(8] Financlal Assets and Liabliities measured at amortized cost for which
fair values are disclosed at March 31, 2024
(i} Financlal Assets
Service Concession Recelvable 66,180,235 - 60, 180,25 “
Tatal &9, 73966 3,559.42 656, 180.25 -
(8] Financial Liabilitles
Barrowings 10,768 91 - 20, 765.91
Total 20,750.91 20,769.01

P
-

1
= Chartercd

suntants) =




(Tin Lakhs )

= ,, o

{8) Finaneial fcgets and Liabilitios meacurad st fair valus ot March 33,

2023
Investrment in Mutual Fund 580580 5,605.80 " -

(B} Financial Assets and Liabilities measured at amortized cost for which
|falr values are disclosed at March 31, 2023

{1} Financial Aziefs

Service Concession Recelvable 7154194 - 7154194
Total 17.347.74 5.805.80 71,541.99

{§) Fimancia| Liabilities

Mon Current borrowings

- Borrawings 30,659.11 - 30,650.11
Total 30,658.11 - 30,659.11

{1] Valuetion techniques used to determine Falr value
The Company maintains policies and procedures 10 value financal 2sse1s or financial Habilmmes using the best and most relevant data available. The fair values of the financial Bstats and liabiltes ars
includad at the amoum thet would be received to sell an szset or paid to tronsfer o liability in an orderly tronsaction betwesn market participants at the measurement date.
Specific valuatian tachnigque psed to value finandal insTrument includes:
= the fair value of financial assets and lishifitics at amortized cost is determine d using discounted cash flow analysis

The following method and assumptions are used to estimate {air values:
Tha Carrying amounts of trade paiables, shart term barfowings, cash and cash equivalents, short term deposits/retentions, expenses payable etc. are considered to be thalr facr value , due te their short term

nature,

Lowng-term fixed-rate and varlable-rate neceivables / borrowings are evalusted by the Company based on parameters such as Interest rates, specific country sk factors, cradit risk @nd othar risk
characteriatics, For borrewing fair value is determined by using the discounted cash flow [DCF) method using discount rate that reflects the Gisuer's borrawings rate. Risk of non-performance for the compary
Is consldered 1o oe insignficant in valuation.

The fair value of trade receivables, security deposits and retentions are evaluated on parameters such as interest rate and other risk factors, Fair value s being determined by using the discounted cash flaw
{DCFI.

Financial assels and liabilities measured at fair value and the carrying amaumt is the fair value,

/"-: IE.-o-'——-n- - :
l'n'r“-\.-. ,-"" b S '. q k- )’W—"_ % L]
¥ ‘Charered \] =
Ii\‘ AL AT |




PMC Rasbareli Highways Private Limited
CIN U45400DL2012PTD2491184
Notes to the financial statements for the Year ended March 31, 2024

Mot 35 : FINANCIAL RISK MANAGEMENT

The Company’s principal financial liabilities, other than derivatives, comprise borrewings, trade and other payables. The main purpose of these financial liakilities is to manage finances for the Company's
operations. Thi Company principal financial asset includes loan , trade and other recaivables, and cash and short-term depesits that arise directly from its oparations.

The Company's activities are exposed to market risk, credit risk and liquidity risk,

. Market Risk
Market risk s the risk that the fair value or future cash flows of a financial instrument will fluctuste because of changes in market prices. Market prices comprise three types of risk: currency rate risk, interest rate

risk and other price risks, such as equity price risk and commodity price risk. Financial instruments affected by market risk Include loans and borrowings, deposits, investments, and derivative finendial
instruments.

The sansitivity of the relevant profit or loss item Is the effact of the assumed changes In respective market rigks.

{a) Interest Rate Risk
Interest rata rick is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market [nterest rates. In order to optimize the Company's position with regard

to interest incoma-and Interest expenses and to manage the interest rate risk, treacury parforms a comprehensive corpargte interast rate risk management by balancing the proportion of the fixed rate and
floating rate financial instruments in itstotal partfolic

(1) The expasurs of group borrowings to interest rate changes at the end of reporting period are as follows:
i 2in Lakhs )
s rpe -2

W e u‘.' - ] n 3
Variabla rate horrowings 214.002.19 35581.21
Total horrowings 24,009.19 35,581.21

[ii) A5 at the end of reporting period, the company had the following variatie rate borrowings and interest rate swap contracts outstanding:

Term Loan B.A5% 14,00919 100.00% B73% 35,581.21 100.00%|
Net expasure to cash flow Interest rate risk 24,009.19 100, D0 35,581.21 100.00%
{il) Sensitivity

Profit/inss is sensitive 1o higher/lower interest expense from borrowings as a result of changes in interest rates.

T TRCT T
ch3i, 2024




&)

i -

Foreign Currancy Risk
The Company does not operates intemationally and as the Company has not obtained any foreign currency loans and also doesn't have any foreign currency trade payables and loreign recelvables
outstanding therefore, the company |s not exposed to any forelgn exchange risk.

Price Risk
The compsiny exposure 1o price risk arises from investments in muelual fund at the current year end. These investments are actively traded in the market and are held for short period of time.

Credit risk
Credit risk arises from the possibility that the counterparty will default on s contractual obligations resulting in financhal loss to the company. To manage this, the Company periodically assesses the financial
reliability of customers, taking into account the financial conditions, current econemic trends, and analysis of historical bad debts and ageing of accounts receivabie.

The Company considers the probabiiity of default upon Inittal recopnition of assets and whether there has heen a significant increase in credit risk on an on going basis through each reporting period. To
assess whether there s significant increase in credit risk, it considers reasonable and supportive forward looking information such s

() Actual or expected significant adverse changes In business.

(i) Actual or expected significant changes in the operating results of the counterparty.

(1} Financial ar econnmic conditions that are expected to cause a significant change to the counterparty's ahility tomeet its obligation
() Significant increase in crect risk an other fimanclal instruments of the same counterparty

{v} significant changes in the value of collateral supporting the obligation or in the quality of third party guarantees or credit enhancements.
The company's only source of revenue 15 from toll collectian which i mostly collectad in cash by company and  anty trade recelvables that a company has are against the the grant to ba received, which is 3

government authority therefore company is not exposed {o any credit risk. Credit risk an cash and cash equivalents is limited as we generally Invest In deposits with banks and financial institutions with high
credit ratings assigned by international and domestic credit rating agencies.

Liguidity Risk

Liquidity risk is defined a5 the risk that company will not be able to settle or meet its obligation on time or 3t @ raasonable price. The Company’s objective is to at all times maintain cptimum levels of liguidity
to meet its cash and collateral requiremants. The Company's managament s responsible for liquidity, funding as well as settlement management. in addition, processas and palicies related to such risk are-
overseen by senior management. Management moniters the company's net liquidity position through rolling. forecast on the basis of expected cash flows,

The table below provides datails regarding the remaining contractual maturities of financial liabilities at the repoarting date based on contractual undiscounted paymants:

(€ in Lakhs

Borrowings

Trada payables 55567 - 5a44.47 ER T 806 55567
Other Liabilities 183.04 = 188.04 = £ 169,04
Total 24,753.90 = 3972713 7,161.97 13,61%.13 24,753,290

.t p— AL LRy - T 4 T T Baaass =
Barrowings 4,922.1
Trade payables 1RG.78 - 1?3.3& 534 308 1RG.T&
Cther Liabllities 204,68 - 204,68 - - 204.68
Total | 35,972.68 - 5,305.15 11,385 86 19,281.67 35,972.68
Financing arrangements e

srlE g
The company does not have any un Mhﬁ;}mﬂ at the end of reporting perlod OF previous periods.
"f: MW 'I

2) A b £

Shguntants ,;;J
&1




PNC Raebarell Highways Private Limited
CIN U454000L2012PTD241184
Notes to the financial statements for the Year ended March 31, 2024

MNote 36 : Capital Management

(a) Risk 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 to shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debts.

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

(¥in Lakhs)

el o e o e e “Asati - | Asat ﬁg‘.ﬁ“‘f
PR R et A1 2038 L Eracha ot
Debt 24,009.19 35,581.11
Cash B bank balances 2,669.43 6,008,585
Net Debt 21,338.75 29,482.37
Total Equity 33,199.45 30,537.61
Total Equity and Net Debt 54,539.21 60,019.98
Net debtto debtand equity ratio (GearingRatio) = [ 3913%|  239.12%

Notes-
[i]) Debt is defined as long-term and short-term borrowings including current maturities as described in notes 13.

(ii) Total equity (as shown in balance sheet) includes issued capital and all other equity reserves.
{b) Loan Covenants

In order to achieve this overall objective, the Group’s capital management, amongst other things, aims to ensure that it meats
financial covenants attached to the interesi-bearing loans and borrowings that define capital structure requirements. There
have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period and the
previous periods, Breaches in meeting the financial covenants would permit the bank to call loans and barrowings or charge
some penal interest. Till date, the banks have not charged any penal interasts.

No changes were made in the objectives, policies or processes for managing capital during the current years and previous
Vears,




PMNC Raebarell Highways Private Limited
CIN U4540001L2012PTD241184
Notes ta the financial statements for the Year ended March 31, 2024

MNote-37 Details of Employas Benefits
The disclosure is required by INDAS-19 "Employee Benefis" ara as under-
(a) Defined Benafits Plan

The Liahility for Employee Gratuity is determined on acturial valuation using projected unit credit method.

The obligation are a5 under-

l T in Lakhs )
A < defned benellt obligation March31,2024 | March3L, 2023
1, |Defined benefit ubl:gabun at begmnlng of period 37.54 16.78
2, |Service cost
2. Current service cost 7.18 346
b. Past service cost - -
¢. |Gain) / loss on settlements * a
3. |Interest expenses 263 1.09
4. |Cash flows
a. Benefil payments from plan - s
b, Benefit payments from employer = A
¢. Sattlernent payments from plan - -
d Settlament payments from employer = 2
5. |Remeasuraments
3. Fffect of changes in demographic assumptions . i
b. Effect of changes in financial assumptions 0.07 {0.55)
¢. Effect of experience adjustments 15.30 16.76
6. |Transfer In /Out
a Transferin = =
b, Transfer out ~ =
7. |Defined benefit obligation at end of period 62.73 37.54
B. |Change in fair value of plan assets March 31, 2024 March 31, 2023
1. |Fairvalue of plan assets at beginning of peried 15.11 13.08
2. |Interest income 1.24 0.88
3 Cash flows
a. Tetal employer contributions
[i} Employer contributions 5.17 1.32
{il} Employer direct benefit payments - -
[iii) Employer direct settiement payments 4 4
b. Participant contributions - -
. Barefit payments from plan assets - =
d. Benefit payments from employer - -
e. Settlement payments from plan assets - -
f. Settlement payments from emplover - -
4. |Remeasurements
a. Return on plan assets (excluding interact incoma) [D.19) {0.18)
5. |Transfer In fOut
a. Transfer In - -
b, Transfer out - -
&, |Fair value of plan assets at end of period 21.34 1%5.11
C. |Amounts recognized in the Balance Sheet March 31, 2024 March 31, 2023
1. |Defined benefit obligation 62.73 37.54
2. |Fair value of plan assets {21.34) {15.11)
3 Funded status 41.39 22.43
4. |Effect of asset ceiling - -
5. |Net defined benefit liability (asset) 41.39 22.43
D. |Components of defined benefit cost March 31, 2024 March 31, 2023
1. |Service cost
a. Current service cost 718 3.46
b. Past service cost - -
c. |Gain] / loss on settlements 1 =
d, Tetal serviee cost 7.18 3.4¢
2. |Met interest cost
a. Interest expense on DBO 2.63 1.08
b. Interest [income) on plan assets 1.24 0.89
c. Interest expense on effect of {asset ceiling) z =
d. Total net interest cost 1.33 0.20
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Rermeasurements (recognized in OCH)

a. Effect of changes in demographic assumptions

b. Effect of changes in financial assumptions

¢ Effect of experience adjustments

d. (Return) an plan assets (excluding interast incoma)
. Changes in asset celling (excluding interest Income)
f. Total remeasurements induded in OO

Total defined benefit cost recognized in P&L and GCI

Re-measurement

a. Actuarial Loss/{Gain| on DBO
b. Returns above Interest Incoma
c. Change in Asset ceiling

Total Re-measurements (OC1)

Emplayer Expense (PEL)
& Current Service Cost

b, Interest Cost on net DRO
. Past Service Cast

d. Total PEL Expenses

Net defined benefit liability (asset) reconciliation
net defined benefit liability (asset)

Defined benefit cost included in PEL

Total remeasurements included in OC1

a. Employer contributions

b, Employver direct benefit payments

. Employer diract settiement payments

Met transfer

Met defined benefit lability {asset) as of end of period

Reconcillation of OC1 (Re-measurment)
Recognised n OC at the beginning of period
Recognised in OCI during the period
Recognised (n OCI at the end of the pericd

Sensitivity analysis - DBO end of Perlod
Ciscount rate +100 basis points
Discount rate -100 basis points

Salary Increase Rate +1%

Salary Increase Rate -1%

artrition Rate +1%

Attrition Rate -1%

Significant actuarial assumptions
Discount rate Current Year
Discount rate Pravious Year
salary Iincrease rata

attrition Rate

Retirement Age

Pre-retirement mortality
Disability

Data

Mo,

Avg. Age lyrs.)

Avg. Past Service [yrs.)

Bvg. Sal. Miy (Rs.)

Future Service (yrs.)

Weighted average duration of DBO

Defined benefit obligation at end of peried
Current Obligation
MNeon-Current Obligation

Total

{0.55)

0.07

1530 16.76
[0.18) (0.18)
1556 15.39
(6.98) (12.7a)

March 31, 2024 March 31, 2023
1537 16.21
0.19 0.18
1556 16.39

March 31, 2024 March 31, 2023
7.18 3.46
0.19 0.20
TaT 3.66

March 31, 2024 March 31, 2023
23.63 3.70
T.37 3.66
1556 16.39
(5.17) {1.32)
41.39 22.43

March 31, 2023 March 31, 2023
[5.87) {5.87)
15.56 16.35
9.69 10.53

March 31, 2023 March 31, 2023
60.E9 36.49
[ 38.66
64.32 g2
6121 36.62
6277 37.48
B2 63 3B.60

March 31, 2024 March 31, 2023
7.00% 7.00%
6508 6.50%
5.0% 5.0%
25.0% 25.0%
B0 G0

IALM (2012-14) JALM {2012-14)

Ultimate Liltimate

Wil Nl

March 31, 2023 March 31, 2023
115 115
39 33
4 4
14.069 14,069
24 24
iq 4

March 31, 2024 March 31, 2023
17.06 9.89
45.67 27.65
62.73 37.54
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M. |Expected cash flows for following year March 31, 2024 March 31, 2023

1. |Expected employer contributions / Addl, Pravision Next Year 4768 518

2. |Expected total benefit payments
Year 1 18.25 10.58
Year 2 12,78 8.28
Year 3 1044 5.83
Year 4 B31 4.1
Year 5 687 3.87
Next 5 years 18.23 10,57
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FHNC Raebareli Highways Private Limitad
CIN U454000L2012PTD241184

Notes to the financial statements for the Year ended March 31, 2024

Note-38 Details of Employees Benefits

The disclosure is reguired by INDAS-19 “Employes Benefits” are as under-

(a] Defined Benefits Plan
The Liabllity for Employee Leave Encashment is determined on acturial valuation using projected unit credit method.
The obligation are as under-

{ ®in Lakhs )

A

~ Change [n definad benefit obligation

=

March 31,2024

L
2

Lo ol

i

Defined benefit ablgation at beginning of pariod
Service cost

&. Current sanvice cost

b. Past service eost

¢. (Gain} / loss on settlements

Interest expenses

Cash flows

a. Benefit payments from plan

b. Benefit payments from employer

c. Settiement payments from plan

d.Settlemant payments from employer
Remeasurements

a. Effect of changes in demographic assumptions
b. Effect of changes in financial assumptions

c. Effect of experiance adjustments

Transfer In fOut

a. Transfer In

b. Transfor out

Defined benefit obligation at end of period

Change in fair value of plan assets

Fair value of plan assats at beginning of period
Interest income

Cash flows

a. Total employer contributions

(i) Employer contributions

(i) Employer direct benafit payments

liii) Employer direct settlement payments

b. Participant contributions

c. Benefit payments from plan assets

d. Benafil payments from employer

&, Settlerment payments from plan assets

f, Settlement payments from employer
Remiasurements

a Return on plan assets jexcluding interest income)
Transfer In fOut

a. Transfer In

b. Transter out

Fair value of plan assets at end of period

Amounts recognized in the Balarce Sheet
Defined benefit obligation

Fair value of plan assets

Funded status

Effect of asset celling

Met defined banefit iability (asset)

Components of defined benefit cost

Service cost

a. Current service rost

b. Past service cost

¢. (Gain) / loss on settlements

d. Total service cost

Net interest cost

2. Interest expense on DBO

b. Interest (income) en plan assets

€. Interest expensa on affect of [asset coiling)

d, Total net interest cost

836

1.14
159

058

0.02
362

15.31

582

062

0.38

0.12)

.

8.36

March 31, 2024

March 31, 2023

March 31, 2029

March 31, 2023

1531
15.31

15.31

836

836

B36

Marech 31, 2024

March 31, 2023

114
159

2.73

0.59

0.59

0.62

062

0.38

0.38

fov -



b, Effect of changes in finandial assumptions 0.02 (0.x2)
r. Effect of experience adjustmeants 3.62 1.65
d. (Retum] on plan assets (excluding Interast incoma) - "
&. Changes In assel celling (excluding (nterest income) - -
f. Total remeasurements 3.63 153
4. [Total defined benefit cost (Including Remeasurements) 6.95 253
E. [Re-measurement March 31, 2024 March 31, 2023
3. Actuarial Loss/(Gain) on DBO 3163 153
b. Returns above |nterest Incomea - =
. Change in Asset celling .
Totsl Re-measurements 163 153
F. |Employer Expensa (PEL) March 31, 2024 March 31, 2023
a, Current Service Cost 7 0.62
b. Interest Cost on net D30 0.59 038
c. Fast Service Cost 363 -
d. Total PEL Expenses (Including remeasurements) G.95 253
G. |Netdefined benefit Hability (asset) reconciliation March 31, 2024 March 31, 2023
1. |met defined benefit liability (asset) 836 582
2. |Defined benefit cost included in P&L 6.95 253
3. |a. Employer contributions -
b. Employer direct benefit payments -
c. Employer direct settlement paymarts -
4. |Net transfer - -
5. |Netdefined benefit liability |asset) as of end of period 1531 836
I.  |Significant actuar|al assum ptions March 31, 2024 March 31,2023
1 |DBiscount rate Current Year 7.00% 7.00%
2. |Discountrate Previous Year b.50% 6.50%
3. |Salary increase rate 5.0% 5.0%
4. |Arrition Rate 25,0% 25.0%
5. |Retirement Age O G0
& IALM{2012-14) IALM(2012-14)
Pre-retirement mortality Uitimate Uitimate
7. |Disability il Wil
L Data March 31, 2024 March 31, 2023
L No. 115 115
2. |Avg. Age (yrs.) 33 9
3. |Total LE Days 2,004 2,004
4. |Ave Sal. My (Rs.) 13,069 14,063
5. |Weighted average duration of DBO a 4
K. |Defined benefit obligation at end of period March 31, 2024 March 31, 2023
Current Cbligation 4.7 162
Mon-Current Obligation 1134 5.74
Total 1531 836
L Expected cash flows for following year March 31, 2024 March 31, 2023
1, |Expected employer contributions f Addl. Provision Next Year 114 0.62
2 Expected total benefit paygmants
Yearl 4.46 262
Year 2 3136 175
Year 3 262 1.38
Year 4 2.00 1.09
Year 1.61 0.82
Next S years 5.21 284

Remeasurements
a. Effect of changes in demographic assumptions
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PMC Racbareli Highways Private Limited
CIN U45300DL2012PTD241184
MNote No. 39 :- Ratio Disclosure

The following are analytical ratios for the year ended March 31, 2024 and March 31, 2023

/c i) e
: ( “hariered ‘l =
5 |

Q”/Z}

ow DS N/

- i Year ended 0 )
sr. No. I | 8 : B A : 3 o i
il i articulans s, - | March31,2024 - Héisuns fnrvariau:ufﬂss i
Current Ratio (times) Due to drop In Cash & Cash Equivalents ar||:| Inves‘hﬂent in
1 |[Current Assets|/Current Liabilities excluding current maturities of Long term 9.29 16.21 -42.69%|Mutual Funds, Current Assets have been decreased in
borrowings| comparison to the previous year ended March 31, 2023,
Debt-Equity Ratie [times) Due to repayments of the scheduled Installments of Term
3 |lLong-term borrowings+short-term borrowings Including current maturities 012 117 _37.53%,] -0ans, Borrowings have been decreased In comparison to the
of long term borrowings)/( Equity Share Capital+Other Equity) pravious year anded March 31, 2023,
Debt Service Coverage Ratio (DSCR) (times)
3 {(PBT+Finance Cast +Depreciation + Exceptional Item}fialnanc& Cost + Lease 0.41 0.45 7,505 Not Applicable
Paymant + Principal repayment of Long Term Debt Excluding Pre-payment)
Return on Equity Ratio (%) ;
7.89% s
4 (PAT)/ (Eguity Share Capital + Other Equity Equity) il = LA0S NotAnphcable
Inventory turnover Ratio (times)
" (Cost of Goods sold }/Average inventory 660 0.00 i Not Applicable
Cost of Goods sold = Cost of materials consumed + Contract Paid +
Construction expenses
Trade Receivable turnover Ratio (times) Due to decrease in Revenue from Operation and increase in
6 |(Revenue from operation ) / Average Trade Recelvable) 6.04 15.18 -60.20% | average Trade Receivable in comparison to the previous year
ended March 31, 2023,
. Trade Payable turnover Ratio (times) 1.00 3.19 €8.83% Due to increase in average Trade Payable In comparison to
(Cost of construction ) / (Average Creditor) : ' . the previous year ended March 31, 2023,
Met Capital turnover Ratio (times) Due to decrease in Curmrent Assets (<) Current Liahilities in
8 |(Revenue from operation }/{CA - CL (Excluding Current Maturity of Long term 0.71 0.57 15.80% | comparison to the previous year ended March 31, 2023,
Borrowings)
Net Profit Ratio (%)
: ) ¢ N
g (PAT)/Revenue from operation 35 68% 25.61% 20.50% ot Applicable
Return on Capital employed (%)
10 [(EEITDA)/Capital employed (Capital Employed :- Total Assets - Current 6.58% 7.05% -BTE% Not Applicable
Liability Excluding Current Maturities of Long term Borrowing |
[Return on Investrment (%)
A 2. ;
11 [{FATmiaIA 3.41% 75% 24.01% Mot Applicable
old &
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PNC Racbarell Highways Private Limited
CIN U454000DLI0LZPTD 21184
Note No. 40 :- Disclosure on CSR Expenses for the year ended March 31, 2024

j¢:.

[ t In Lakhs ;l
TR i hieas SEEEE : -:.-‘& }g—.’-: =i TSR o i -'3'&-”' i —
Sr.No. |Pa f‘ﬁ}iﬁ‘ﬁ ﬁmgs@s@ww z_s : }ﬁ E 1: = ok Tﬂmﬁ% it b
3JistMarch2024
1 |Amount required to be spent by the company during the year 58.55 39.55
Z  |Amount of sxpenditura incurred 58 60 50.00
3 |(Shortfall) / Excess at the end of the year 0.05 10.44
4 |Total of previaus years {shartfall) / Excess 10.44 02
5 |Reason for shortfall Nol Applicable Mot Applicable
Prameting Healthcare, Poverty and | Promating Healthcare, Poverty and
ol Malnutrition, Eradicating Hunger | Malnutrition, Eradicating Hunger
6 Nature of CSR activities s B
and making available safe drinking | and making available safe drinking
water water
T Detalls of related party transactions, e.g., contribution to a trust controlled by the Mot Applicable Mot Applicable
company inrelation to CSR expenditure as per relevant Accounting Standard
Where a prowision is made with respect to a Hability incurred by entering intoa
B contractual obliigation, the movements in the provision during the year should be Not Applicable Not applicable
chown separately
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