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INDEPENDENT AUDITOR'S REPORT

UDIN: 20097881AAAAET1583
To the Members of PNC Rajasthan Highways Private Limited
Report on the Audit of the IND AS Financial Statements

Opinion

We have audited the IND AS Financial Statements of PNC Rajasthan Highways Private Limited [the
"compamy™| , which comprises of IND AS Balance Sheet as at 31* March 2020, and the statement of Profit and
Loss Including statement af Other Comprehensive Income , and statement of cash flows and Statement of
changes in Equity for the year then ended, and notes to the IND AS Financial Statements summary of significant
accounting policies and other explanatory information:

Im ourr opinion and to the best of our information and acconrding to the explanations given to us, the aforesald
IMND A5 Financial Statements give the information required by the Act in the manner 56 reqguired and give a trug
and falr view In conformity with the accounting principles generally accepted In India, of the state of affairs of
the Company as at March 31, 2020, and the statement of Profit and Loss including Statermnent of Other
Comprehensive Income , and Statement of Cash Flows and Statement of Changes in Equity for the year then
ended, and notes to the IND AS Financlal Statements summary of significant accounting poficies and other
explanatory information

Basis for Opinion

We conducted our audit In accordance with the Standards on Auditing (SAs) specified wnder section
143{10) of the Companles Act, 2013. Our responsibliities under those Standards are further described in
the Auditor’s Responsibility for The Audit of IND AS Financial Statements section of aur 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 requirerments that are relevant to our awdit of the IND AS
Financial Statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we
have fulfilled our other ethical responsiblilities In accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our apinian.
Information Other than the IND AS Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other infarmation
comprises the Director™s report but does not include the IND A5 Financial Statements and our auditor's

repart therson.

Dur opinton on the INMD AS Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.




In connection with our audit of the IND AS Financial Statements, our responsibility is to read the other
infarmation and, in doing so, consider whether the other information is materially inconsistent with the
IND AS 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
ather infarmation, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for IND AS Financial Statements

The company's Board of Directors Is IND AS Financlal Statements for the matters stated In section of
134{5} of the companies act, 2013 with respect tothe preparation of these IND AS Financial Statements
that give a true and fair view of the financial position, financial performance, changes In eguity and cash
flows of the Company in accordance with the accounting principles generally acoepted in India, including
the accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making Judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financlal statement that ghve a true and falr view and are free
from material misstatement, whether due to fraud or error.

in preparing the IND AS Financial Statements, management is responsible for assessing the company’s
ability to continue as going concern, disclosing, as applicable matters related 1o going concern and using
the going concern basis of accounting wunless management elther intends to liquidate the Compamy or to
cease operations, or has no realistic albernative but to do so.

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

Auditor’s Responsibilities for Audit of IND AS Financial Statements

Owr objectives are to obtain reasonable assurance about whether the IND AS Financial Statemants as a whale
are free from material misstatement, whether due to frawd of erfor, and to [ssue an auditor’s report that
includes our opinion. Reasonable assurance Is a high level of assurance, but is not 3 guarantee that an audit
conductad in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are cohsidered materlal If, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these IND AS

Financia! Statements.

We give in "Annexure A" a detailed description of Auditor’s responsibilities for Audit of the IND AS
Financial Statements.

Report on Other Legal and Regulatory Reguirements
1, As reguired by the companies (auditor's report) rules, 2016 (“the order”lissued by the central
Government of India in terms of the sub section (11) of the section 143 of the act , we give in the
Annexure B, astatement on the matters specified in paragraph 3 and 4 of the order.

2. Asrequired by Section 143(3) of the Act, we report that:
g, We have sought and obtained all the information and explanations which to the best of our



knowledge and belief were necessary for the purposes of our audit.

b. Inour opinlon, 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 Loss incdluding statement of Other Comprehensive

Incorme , and statement of cash flows and Statement of changes In Equity for the year then ended,
and notes to the IND AS Financial Statements summary of significant accounting policies and other
explanatory Information dealt with in this repert are In agreement with the books of accounts.

d. Inour apinion, the aforesaid IND AS Financial Statements comply with the Accounting Standards
specified under Sectlon 133 of the Act, read with of the Companies (Indian Accounting Standards)

Rules, 2015.
€. On the basis of the written representations received from the directors as on 315t March, 2020

taken on record by the Board of Directors, none of the directors 5 disqualifled as on 31st March,
20020 from being appointed as a director in terms of Section 164 (2) of the Act.

F. ‘With respect to the adequacy of the intermal financal controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in

Annexure C
g. ‘With respect to the other matters to be included in Auditor's Report in accordance with Rula 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 o us:

i.  The Company has no pending litigations giving effects on its financial position as on 31" March
2020

ji. the Company did not have any long-term contracts Including derivative contracts for which
there were any material foreseeable losses

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

For BMA & Associates LLP
Chartered Accountants
FRN: DD09TEMN, MS00062
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x\qlﬁ_ A Partner
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Place of Signature: Agra
Date: 22-06-2020



ANNEXURE & TO THE INDEPEMDENT AUDITOR'S REPORT OM EVEN DATE OM THE IMD AS FIMAMCIAL
STATEMENTS OF PNC RAJASTHAN HIGHWAYS PRIVATE LIMITED FOR THE YEAR ENDED MARCH 31, 2020

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

A5 part of an audit in accordance with the Standards on Auditing (5As) specified under Section 143100
of the Companies Act, 2013, we exercise professional judement and maintain professional skepticism
throwghout the audit. We alsa:

s |dentify and assess the risks of material misstatement of the IND AS Financial Statements,
whether due to fraud or emmor, design and perform audit procedunes responsive to those risks,
and obtain awdit evidence that is sufficient and appropeiate 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 frawd may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal contral 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 pf 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, I we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the IND AS Financial Statements or,
if such disclosures are inadequate, to modify our opinion. Cur conclusions are based on the audit
evidence obtained up to the date of our auditor's report, However, future events or conditions
gy cause the Company o cease Lo continue as a going concern.

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

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.
For RMA & Associates LLP
Chartered Accountants
RN: 0009 78N/N500062

MNp sl s KA

NS | o
"H-H, A Partner
;,5._: _—J,, M.Mo. 097881

Place of Signature: Agra
Date: 22-04-2020



ANNEXURE 8 TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE IND AS FINANCIAL
STATEMENTS OF PHC RAJASTHAN HIGHWAYS PRIVATE LIMITED FOR THE YEAR ENDED MARCH 31,

2020

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement’ of aur
report of even date to the IND AS Financial Statements of the Company for the year ended 31¢
March, 2030

|

F B

3.

8 The Company does not have any fixed assets during the year therefore the
provisions of clause 3{ij{ajand 3{i){bj are not applicable maintained proper records
showing full particulars, including  quantitative details and situstion of fixed assets

b. Mo immavable property is held in the name of the company; hence clause 3{i){c) Is

not applicable.

There |5 no Inventory in the company, hence clause 2{a) and 2(b} is not applicable,

The Company has not granted any loans, secured or unsecured to companies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189
of the Act. Accordingly, the provisions of clause 3 (ili) (8) to {c) of the Order are not applicable

ta the Company,

In gur opinion and according to the information and explanations given to us, the company
has complied with the provisions of section 185 and 186 of the Companies Act, 2013 in

respect of loans, investments, guarantees, and sacurity,

The Company has not accepred any deposits from the public and hence the directives issued
by the Reserve Bank of India and the provisions of Sections 73 to 78 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 far the maintenance of the cost records whder
section 148 of the Companies Act, 2013 and are of the oplnion that prima facie, tha
prescribed accounts and records have been made and maintained,

According to information and explanations given to us and on the basis of our examination of
the books of account, and records, the Company has beéen generally regular in deépositing
undisputed statutory dues including Provident Fund, Employees State Insurance, iIncome-Tax,
Sales tax, Service Tax, Duty of Customs, Duty of Excise, Yalue added Tax, C55 and any other
statutory dues with the appropriate authorities and there are no arrears of outstanding
statutory dues on the last day of the financial year concerned (31.03,2020] for a period of
maore than sk months from the date they became payable.

a. According to the information and explanation ghven to us, there are no tax dues
outstanding on account of dispule.

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

9. Based on the audit procedures performed and information and explanations ghven to h;
thie management, the company has not raised moneys raised by way of initial public




further public offer (including debt instrumiznts). The term Loan amounts have been applied
far which they have been obtalned,

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

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

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

13. 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 disciosed in the IND AS Financial

Statements as required by the applicable sccounting standards,

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

15. Based upon the audit procedures performed and the information and explanations given by
the management, the company has not entered Into any non-cash transactions with

directors or persons connected with him. Accordingly, the provisions of dause 3 (xv) of the
Order are not applicable to the Company.

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

are nol apphlicable to the Comparny.

For BMA & Associabes LLP




"ANMNEXURE C” to the Independent Auditor's Report of even date on the IND AS Financial Statements of
PMNC Rajasthan Highways Private Limited,

Report on the Internal Financial Controls under Clause (I} of Sub-section 3 of Section 143 of the
Companies Act, 2003 [“the Act")

We have audited the internal financlal controds over financial reporting of PNC Rajasthan Highways Private
Limited as of March 31, 2020in conjunction with our audit of the IND A5 Financdial Statements of the Company
for the year ended on that date.

Management's Responsibility for Internal Finandial Controls

The Company’s management 5 responsible for establishing and maintaining internal financial controls
based onthese responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficent conduct of its
business, Including adherence 1o company's policies, the safeguarding of [ts assets, the preventlon and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of relizble finandal information, as required undear the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reparting besed on our awdit, We conducted our audit i eccordance with the Guidance Mote on Awdit of
Internal Financial Controls Over Financial Reporting {the *Guidance Note”} and the Standards on Auditing,
issued by ICAI and deemed o be prescribed under section 143(10] of the Companles Act, 2013, to the extent
applicable to an awdit of internal finandial controls, both applicable to an audit of Internal Financial Controls
and, both Bsued by the Institute of Chartered Accountants of India, Those Standards and the Guidance Mote
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financlal reporting was established and
maintained and if such controls operated effectively in all materialrespects.

Dur audit invehes performing procedures to obtain audit evidence about the adequacy of the Internal
financial controls system ower financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting Included obtalning an understanding of Internal financial controls
owver financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the

IMD AS Financial Statements, whether duee to fraud or errar,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit oplnion on the Company's Internal flinancial controls system over financlal reporting.
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Meaning of internal Financial Controls Over Financial Reporting

A cormpany’s internal financial control over financial reporting is a process designed to provide reasenable
assurance regarding the refiability of financial reporting and the preparation of IND AS Financial Statements
for external purposes in accordance with generally accepted accounting principles. A company’s Internal
financlal control over financial reporting includes those palicies and procedures that

{1} Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recordéd a3 necessary to permit preparation of IND
AS Financial Statements in accordance with generally accepted accounting principles, and that recelpts and
expenditures of the company are being made only in accordance with authorlzations of management and
directors of the company; and

13} Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposithon of the company's assets that could have a material effect on the IND AS Financial Statements.

Inherent Limitations of Internal Financlal Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of contrals, material misstatements due to error
or fraud may ocour and not be detected. Also, projections of any evaluation of the internal financial controls
over financial reperting to future pericds are subject to the risk that the internal financial control over
financlal reporting may become Inadequate because of changes In conditlons, or that the degree of
compliance with the policies or procedures may deteriorate.

Crpinion

in our opénlon, the Company has, in all material respects, an adequate internal financial controls system ower
financial reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2020

For RMWA & Associates LLP
Chartered Accountants
' v FRMN: D00978N/N500062

\ N AT A

Ca Rahul Vashishth
Partner
M.MNo. 097881

Place of Signature: Agra
Date: 27-06-2020



PN Ralasthan Highways Private Limitad
CIN 2 UASZ030LNLGFTCI0MTE ]
Balance Sheet as at March 51, 2020

[#rmapuant in Lakohs)
Particulars Notes | PSEtMarch3l | AsatMarch 31,
2020 2019
BSSETS
1] Hon Curvent Assets
[l Finangal Assets
i)  Servica Concession Receivables z 42,545.40 35,507.54
ibl Crther Mon Curront Assets 3 4,000, 34 6,230.51
) Dederred Tax Asof (Med) 10 T 104.55
Sub fotal (Mon current assets) 45 550.64 44,8451
{21 Cwrrent assets
18] Fnancial Asses
i} Invesiments & Bar.1e 22T.04
li}  Trate receivabiles 5 353522 -
[lif Cash and Cash Equivalents B 45893 SEG.28
ikl Oheer Cuerant Assets T 627 a10.27
Sulb (otel [Currant assats) 4, 88857 1, 70859
Total Ausets 51,439,271 A6,547.90
(4] ECILATY AMND LI&EILITIES
ECILATY
|a] Eiguity Share (apital & 2,643.00 2,000.00
|} Crfar Equity g 441,33 Eu.li;_
Suh tokal [Equity) 308433 2,518, 76
£l UABILITIES
Mo - Current Liakilities
(&) Firsncial Listilities
il Lomg Term Bornowings 11 35,752.43 24,549 55
iy Financial liabilities i2 15042 105.06
iR} Cffared Tax Liability IHH:I 10 105,54 -
el Other Mon Current Liabiligies 13 E.I_! 19,18
Suils tatal {Nam ewrmant Bahiliviec)| 18,014.53 0,073.79
13} Curremt Liabilities
|&]  Finarcial lishilities
fil Trade payabies 14 8,544,632 10,527 G
(5 Diner fnangial lakillities 15 .40 0.4
||} Crber parrent lakilities 16 G749 292610
Ik Current tax EakiithyMath 17 7.8 10110
Sub vatal [Carrem Rabilties) 9,340,386 15,955.34
Total Eguity & Liabiities 51,430,231 46,547.80 |
oA sare forming part of the firancal staterments
interms of our report of even date _-’__“ o Oin Beha of the Noard
- --\"-\.\:. R.-\.‘
For HMA & dssocistes LLP T |
Chartered Accountanty Mesy Dt |
FRR-OO0S TN F 0000 1
Cinveudra K
Blahishwiri
N W U@é?etﬁjf e
QiN-Saaga Ty GIN-DEII45TE
CA Rahal Vashishtra
Partrar
L. N, -QATREL . E . ﬁ:}’
Dated: 22052020 Vieek Kingh
Place: fgra Comgurry kacrabary CFD



PMC Rajasthan Highways Private Limited
CIN @ LAS203DL2016PTCING 51

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

{Amount In Lakhs)

Particulars Notes Year anded March Year ended March
31, 2020 31, 2019
I |Rewenue from Operations 18 20,150,432 21 274 83
Il_|Other income 19 B7.15 238 30
i Tatal Imcorme [ 101 20,237.57 2151313
IV |Expansas
Emgloyes Benefil Expentes 1% a 0.ED -
Finance Expense 0 250803 2,687 50
Other Expenses 21 17.561.593 18,327 .65
Total Expenses (V)] 20,070.76 21.015.15
W |Profit/[Loss) before tax [1I-1V] 166.81 497 .97
Vi |Tax cxpense
Current lax 22 27,84 101.10
Mat Credit Entitlement 103 [2F.84) (54,05
Tax of earliers years 4,01 (1.34)
MAT Credit Adjustmeant of earlier years 103 (7.e0) -
Deferrad tax 102 24784 309
Vil |Profitf (Lass] for the perfod [V - V1 ] {77.44) 4E9.18
Wil Othar Comprehensive Income
{1} Itemis that will nat be reclazsified to profit or loss -
[} Income ias relating to abowve tems - -
¥ |Total Comprehensive Income for the period | VI + VI (77.44) 4B89.1B
Earning per eguity share
Basic & Diluted 23 [0.25) 2.45
Hotes are forming part of the financial statements
Im tarms of our report of even MLT_ On Behlf of the Board
For RMA & Assocates LLP / f—ﬂ\\m £
Chartoted Accountants '“I" New De .
FRN-000973HN/N500062 3| Ny -lm.i'
P ra Kiiniar Anil Kumar Raa
g e D haheshnaari
@;ﬁli&ﬂf U@W Managing Directar Déractor
DIN-03499179 BIM-O123453%
CA Rahul Vashishtha
Partner
M. Mo, -037881 i ﬂ :
Dated: 22.06.2020 Vivek Singh Vivek Singh
Placo: Agra Company Secretary CFO



PMC Rajasthan Highways Private Limited
CiN 1 U453030LI016PTCI04TSL
Statemant of Cash Flow far the Year ended March 31, 2020

{Amount in Lakhs)
Vear Ended ¥oar Ended
Partipulars March 31, 2020 March 31,2019
A |Cash Flow from Dperating Activities
Met Profit /{Loss) befare Tax 166.81 497.97
Adjustment far;
Al TLessh:
Fnarce cost 20803 2687 80
terest income [3702] {19077}
Prefic on sale of investments |51.6%) (359.63]
Gain on falr waluation of nvestment (B.47) {685
Operating Profit | [Loss) before working capital changes LSBT0 ZOA7.1E |
Adjustment for Changes in Warking Capital
Inorease/ Decreass in Trede Payable 12.383.23) Z.762.48
Inoregse/Decrease in other Financlal Liabifiies 45,47 [4,231.50)
Increasey Decrease in Mon =current Lahilities {13.05) 1.7%
increase/Decrease in Other Current Liakisias {1.256.11) -
Intrease/Decreass in Trade Aacevables 13,536.32) [5,F22.96)
Imcregse fDecre ane in Mo -current Atuely {1.819.79) [Z.406.13]
Ircregse /Decragse in CorrEnt assets 04, 00 3,3359.94
Cash Generated fromy (used] from operating activities {6471,23) {3,260.37)
[Hrect Taxes Paid . .
Cash Generated Iromy jused) operating activities before extraordinary tems | L L % L ¥ L L E ki
Prelimsinary Exp
Cash Genarated from/ jused) from operating activities (A) 5A7L.03) 335837
B. [Cash Flow from investing Activities
Interest mcome 17.02 19177
Sale of vestments 102665 =
Furchase &f Invesiments {3.586.55) [48.82)
Met Cash Geaeratied fromy used from investing Activities (B) [532.98) 14295 |
C. |Cash Flow from Financimg Acthvities
Fracesds fram Barrowings 480228 £,350.88
Finance oost 12,508,03) |#,687.50)
Pracesds Fram issue of Eguity Shares 643,00 -
Met Cash Generated from used from Emancing Activities (€] 6,937.85 1.37
Mot Cash Increass in cash & Cash sgquivalants (A+8+L) {B5.35) 53685
Cash & Cash aguivalents at the baginning 565,14 28-34
Cayly & Cath sguivalents gt tha and 458,93 565.28

Motes-

1. Break up of cash and cash eguivalents are as follows: [Ampaurt in Laiha)
Al  Cash on Hand {03 (i
k] Balance veith Banks in

Curfenl BEcouifls 49f 87 ER5 16
4%8.93 565.28

2. The above statement of cash flow hes been prepared under the Indirect method & et ot in Ind 857 ° Statement of Cash Fows® notified under

Lection 1532 af the Companies Act, 2013 read with Companies {indizn Accounting Standard) Rules, 2015,

In terms of our repost of ouen d =;-"'
Far R B Associates LLP -
Chartered Accountants

FRA-O0TANME00062

CA Rahul vashishtha
Partner
B Mo -09TRE]L

Dated: 22062020
Place! Agra

Cin Behalf of the Board

evendra
Blakieshwan
Managing Director

DIM-034891 70
. .

Vivelk Singh
Compary Secratary

LETET

Director
Deg-01224525

mhélm

CFO




PNC Rajasthan Highways Private Limited
CIN ; L452030L2016PTCI04751

Statement of changes In eguity for the peried ended on March 31, 2020

&, Equity Share Capital

(Amount in Lakhs)

Asat Changes during the year Az at
Aprll 01, 2019 March 31, 2020
2,000.00 B43,00 2.643.00
B. Other Equity
(Amount in Lakhs)
Rasereas & Surplus
Particulars T e

Balamese a4 &t April 1, 2019 518.76 518.76
Prafit for the year (T7.44) {7744}
Cther Comprehensive incoma for the period . -
Total comprehensive incarme Tor the period (7744} [77.44))
Balanmce as at March 31, 2020 441.33 441.33

Motes are farming part of tha financial statemants

In terms of our report of even date

: &n Behalf of the Board

P _._‘_;«?_\
For RMA & Associates LLP /,// N

Chartered Accountanis |-|f Bl i Y
FRN-000S7N/NSO0OE2 ¢\ |
L "-\H-\-. F
bl | fo s AL
Ci Rahul washishtha
Partner
M. Mo.-03TER

Dated: 22.06.2020
Place: Agra

i
Davengra Ko M

naging Director
DIN-03499170

e

Company Secratary

/

Anil Kumar Rao
Directar
DIM-01224525

#&?’f

Vivek Singh
CFO



PNC Rajasthan Highways Private Limited (the company) is domicile and incorporated In India and is wholly owned subsidiary
company of PNC Infraholdings Limited. The company is engaged in infrastructure develepment of “four laning/ two laning with
paved shoubder from km.0.00 to km. 83.453 of Dausa- Lalsot-Kauthun section of NH-11A extension in the state of Rajasthan under
NHD? under phase iV on Hybrid Annuity Mode.

1.Basls of Preparation

The financial statements have been prepared to comply in all material aspacts with Indlan accounting standards [Ind A5) notified
under se¢ 133 of the companies act 2013 (the Act) read with Companies {Indlan accounting standard] Rules, 2015 and other
relevant provision of the Act and rules framed thereunder.

The Financial stalements have been prépared on a historical cost basis except for certain financial assets & Liabilities measured at
fair walue,

The financial staterments are presented in Indian rupees (INR] with value rounded ofl to the neacest Takhs with two decimals,
thereof, exept otherwise indicated

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

2.1 Property, plant and equlpment

Subsequent to initizl recognition, property, plant and eguipment are stated at cost net of accumulated depreclation and
accumulated impairment losses, IF any. Such cost includes the cost of replacing part of the plant and equipment and borrowing
costs for long-term construction grojects If the recognition criteria are met. When significant garts of plant and equipment are
required 10 be replaced at intervals, the company depreciates them separately based on theie specific useful lives. The carrving
armount of the replace part accounted for as a separate asset previously Is derecognized. Likewise, when a major inspection is
performed, its cost is recognized in the carrying amount of the plant and eqguipment as a replacement If the recognition criteria
are satisfied, All other repair and maintenance cost are recognized in the statement of profit and loss when incurred. The present
walue of the expected cost for the decommissioning of an asset after it use is included in the cost of the respective asset if the
recognition critera for a provision ane met.

Depreclation on property, plant and eguipment &5 provided on written dosn value basis as per the rate derived on the basis of
usaful life and methad prescribed under schedule-il of the cormpanies Act, 2013,

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

Impairment of non-finandal assets

The carmying amounts of other non-financial assets are rediewed at each balance sheet date if there s any Indication of
impasrment based on internal fexternal factors. An asset ks treated as impaired when the carrying amount excesds its recoversble
walue. The recowerable ameunt Is the greater of the assat’s net selling price and value In wse. In assessing value in usa, the
estimated future cash flows are discounted to the present value using a per-tax discoont rate that reflects current market
asseszment of the time value of maney and risks specific 1o the assets. An impairment loss is charged to the statement of profit




and Inss in the year In which an asset is identified as impaired. After Impairment, depreciation is provided on the revised carrying
amount of the asset over its remalning useful life. The impairment loss recognized in prior accounting perieds is reversed by
erediting to the statement of profit and loss if there has been a change in the estimate of recoverable amaount,

2.2 Fervice Concession Agreements

The Company constructs & upgrades infrastructure |construction or upgrade services) used to provide a public servics and
pperates and maintains that infrastructure (operation services) for a specified period of tima.

These arrangements 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, thesse 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 1o receive cash or another financial asset from or at the direction of the grantor far the construction services, If the company
performs more than one service (i.e. construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable |s allocated by reference to the refative fair values of the services dellvered,
wihen thi amounts are saparately identifiable.

In the financial asset model, the amount due from the grantor meats the identification of the recelvable which is measured at falr
value, 1t 15 subsaquently measured at amortized cost. The amount initially recognized plus cumulative interest on that amount is
calcalated using the effactive interest method. Any ascet carried under concession agreements is derecognized on disposal or
when no future economic benefits are expected from lis future use or disposal of when contractual right (o the financial assets
Bupiras

Revenue related to SCA:
Rescirnue related o constrection under a service concession arrangament is recognized based on the stage of complation of the
woark performed. )

2.3 Revenun recagnition

Revenue is recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measurad at the fair value of the consideration received or recenable, taking into pecount contractually
dafined terms of payment and sxcluding taxes or dufies collected on behalf of the gowernment except to the extent stated
otheraice.

The compary has recognited Finance Income on the ouistanding balance of trade recelvables as a part of revenue from
operatians,

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

2.5 Taxed on Incorme

Current Tax

The income tax expenses or credit for the period i the tax payable only current period’s taxable income based on the applicable
income tax rate adjusted by changes and defarred tax assets and liabilities attributable to temporary differences and to unusead tax
lozes. The current tax charge is calculated on the basis of the tax laws enacted or substantlally enacted at the end of the reporting
period.

Daferred Tax

Defarred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial statements at the reporting date, Deferred tax i determined using fax rates thal
have been enactad or substantially anacted by the end of the reporting period and are expected to apply when the related
deferred tax assets s realized or the deferred tax llabilities |s settled.




The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probasle that sufficient taxable profit will be avallable o allow all o 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 estent that it has become probable that
future taxable prefits will allow the deferred tax asset to be recovered,

Deferred tax relating o items recognized outside profit or loss is recognized outside profit or boss {elther in other comprehensive
mcome or in eguity). Deferred tax items are recognized In correlation to the underlying transaction either in OCI or directly In
aguity.

Deferred tax assets and deferred tax Aabifities are offset if a legally enforceable right exists to set off current tax assets against
current tax Rabilities and the deferred tanes refate to the same taxable entity and the same taxation authority,

Fdinbmum alternative tax (MAT] credit |s recognized as deferred tax asset only when and to the extent there is comvincing evidence
that the company Bl pay normal income tax during the specified pericd. such asset 15 reviewed at each balance sheet date and
the carrying amount of MAT credit asset &5 written down [0 the extend there is no longer the convincing evidence 1o the effect
that the company Bl pay normal income tax during the spedified period .

2.6 Forelgn currency transactions

The company’s financial statements are presented in INR which & also the company’s functional currency. FOrssn currency
transkctians are recorded on initial recognition in the functional currency, Lising the exchange rate at the date of thie transaction,
At each balance sheet date, foreign currency monetary items are reported using the closing exchange rate. Exchange differences
that arise on settlement of monetary itermns or on reporting at each balance sheet date or the company's monetary (tems at the
ckasing rate are recognized as Income or expenses in the perod In swhich they arlse. Ron-monetary ltems which are carried at
historical cost denominated in a foreign currency are reported using the exchange rate at the date of transaction.

2.7 Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand and other short term highly liguid investmants with an original
maturity of three manths or less that are readily convertible to a known amount of cash and are subject to an insignificant risk of
changes in value,

For the purpose of the statement of cash flows and cash equivalents consist of cash and shoet-term deposing, as defined above.
et of outstanding bank overdrafts as they are considered an integral part of the company's cash managemant,

2.E Earnings per share

Basie marnings per shire are caleulated by dividing the net prafit or loss for the period attributable to equity shareholders [after
diducting proference dividends and attributable tawes) by the weighted average number of equity shares cutstanding during the
period. For the purpose of calculating diluted earnings per share, the net profit or loss for the pericd attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive
potential equity shares axcept when the results would be antidilutive.

2.9 Pravizions, Contingent liabilitles and contingent assets

Provigions

Provisions are recognized when the company has a present obligation (legal or constructive) as a rasult of a past event, 11 s
probable that an outflow of resources embodying economic benefits will be requirad to settle the ohligation and a reliable
estirmate 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 reflacts, when

appropriate, the risks spacific to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognized as a finance cost.
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Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. If it is no fonger probable that
an outflow of resaurces embodying economic benefits will be reguired 1o settle the obligation, the provision is reversed.

Contingent Liabilities and Contingent assets

A contingent lakility Is a possible obdigation that arlses from past events whose existence will be confirmed by the cocurrence ar
man-oocurrence of ome or more uncertain future events beyond the controd of the company or a present obligation which is not
recognized because it 5 not probable that an outflow of resources will be required to settle the obligation, & contingent liability
also arises i extremely rare cases where thene is a fability that cannot be recognized because it cannot be measured refably,
Infarmation on contingent liabilities is disclosed in the notes to the financial statements, unless the possibility of an outflow of
resources embodying economic benefits s remote,

A contingent assel is a possible assel that anises from (he past events and whose existence will be confirmed by the otcurrence of
naf-occerrence of one of more uncertain future events nat within the control of the company, Contingent assets are not
recopgnized but are disclosed in the financial statements.

Provisions, contingent liabdlities, contingent assets are reviewed at each reparting date.
Z.10 Sales/ value added taxes paid on acquisition of assets or on iNCUrfing expenses

When the tax Incurred on 8 purchate of ausels or services it not recoverable from the taxation autharity, in which cese, 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 recelvables
and payabdes are stated with the amount of tax Included. Thenet amount of tax recoverable from, or pavaile 1o, the takation
authority Is included as part of receivables or pavables in the balance shast.

2.11 Borrowing Costs

Borrowing costs directly attributable to the acgquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready fior its intended use or sale are capitalized as part of the cost of the Eset, All other Borrowing costs are
expensed in the peried in which they oocur. 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 adjustrment to the
barrowing costs,

2.12 Employes benafits

Provident Fund: The contribution to provident Tund is in the pature 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 pald or payable is recognized as an expense in the period in which sarvices are rendered.

Gratuity (Funded): Gratuity i5 in the nature of defined benefit plan, The cost is determined using the projected unit cradit method
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary, The retirement benefits
ohbligation recognizad in the Salance Sheet represent the present value of defined benefit obligation as adjusted for recognized
past sarvice cost Actuarial gains and losses are recopgnized in full in the other comprehansive income for the period in which they
@CCUr,

Al ermpleyes benefits payable whally within iwelve months rendering services are cladsified as shert term emploves benefits,
Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of bonus,
ay-gratia are recognived during the period in which tha employee renders related service,

Fayments to defined contribution retirement benefit plans are recognized as an expense whan employees have rendered the
service antitliag therm to the contribution.
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£.13 Financlal Instruments

A financial instrument is any contract that gives rise o a financial asset of one entity and a financial ability or equity instrument of
another entity,

Financials Asset

Initial recognition and measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The company
dirterminges the classification of its financial assets at Inital recognition, All financial assets are recognized inltizlly at fair value plus

transaction costs that are directly attributable to the acquisitian of the financal asset except for financial assets classified as fair
walue throwgh proflt or loss.

Subsequent mgasuremaent

Forpurposes of sulbsequent medsurement, financial assets are classified in thres categories:
(i} Financial Asset at amortized cost

(iijFinancial Asset at Falr Value through OO0 (FYTOC)

tilFinancial Asset at Fair value through PEL (FYTPL)

The subsequent maasurement of fimancial asset depands on their dassification. The dlassification depands on the company's
buesiness mode! for managing the financial assets and the contractual terms of the cash flows.

Firancial A45et at amortized cost

Financial asset’ is measured at the amartized cost if Both the following conditions are met;
{al The asset is held within a business model whose objective is to hobd assets for collecting contractual ash Rows, and
(B} Cash flows represent salely for repayment of principal and interest.

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

Fimancial Assat at Falr value through OC {FYTOCH)
‘Financial Assat’ i5 classifled as at the FWTOO! IF both of the followlng criteria are met;
{al The objective of the Business model 5 achieved by collecting contractual cash flows and selling the financlal assets, and
(b} The asset’s contractual cash flows represant solely for repayment of principal and interest. Financial Asset included within
thie FVTOO category are measured initially as well as at each reporting date at fair value. Fair value movernanis are
recognizad in the ather comprehenshe incame [OC1).

Financial Assat at fair Value through PEL
FYTPL is a residual category for Financial Assets. Any financial asset, which doas not maet the criteria for categorization as at
amortized cost or as FWTOCI, is classified as at FVTPL

In addition, the company may elect to designate a Financial asset, which otherwise meets amartized cost or FUTOC! criteria, as at
FVTPL, Howewver, such election is allowed only if doing o reduces or efiminates a measurement or recognition inconsistency
ireferred to as "accounting mismatch’),

Equity Instruments

Al eapuity Investrentd in Leope of Ind AS 109 are measured af fair value The cormpany may make an Frevacable election to
present in athar comprehensive income sublequent changes in the fair value, The Cormpany makes such electlon an an instrument
by instrument basis. The classification is made on initial recognition and i§ irrgvocable.

if the group decides to dassify an eguity instrument as at FYTOCL, then all fair value changes on the instrument, excluding

diwidends, are recognized In the GCH. C!




De-recognition of Financial asset

A financial gss2t (or, where apphcable, a part of a financial asset oF part nf a group of similar financial assets) & primarkly
derecognized whean:

i The rights 1o receive cash ffows from the asset hawve expired, or
il The company has transferred its rights to receive cash flows fram the asset
fii] The company retains the contractual rights to received cash flows fram the financial assst but essumes a contractual

obligation to pay cash flows to one oF more reciplents.
Where the company has transferred the asset, the company evaluates whether It has transferred substantialty all risks and
rewards of cwnership of the financial asg8ts, In such cages, the financial asset is derecognized, ‘Whare the entily hat not
transferrad substantially all rigks and rewards of ewnership of the financial assel, the financial asset it not derecognized,

Where the entity has nelther transferred a financial asset nor retains substantially all risks and rewards of ownership of financial
assets, the finenclal asset s derecognized If the company has not retained centrol of the asset, Where the company has retalns
eantrol of the financial asset, the asset is continued to be recognized to the extent of continuing invelvement in thee financial assat.

Impairment of financial assets

In par Ind A% 109, the company applies expected credit loss {ECL) moadel for measurament and recognitidn of impalrment lass on
the fellpatng financsl assets and eradit risk expoture:
la] Financial assats  that  are migasured at amartized  cost a.g., loans, debt  securities,
deposits, trade receivablas and bank balance
(b} Financial azsets that are measured as at FVTOC|
{e) Lease recelvables under Ind AS 17
{d) Trade receivables or any contractual right 1o receive cagh or another financial assel that result from transactions
that are within the scope of Ind AS 115 (referred to as ‘contractual revenue receivables” in these
illustrative flnancial statements) !
(2] Loan commitrments which are not measured as at FYTPL
{f} Financial guarantes coniracts which are not measured as at FWTPL

For recognition of impairment loss of financial assets and risk exposure, the Company determings whether
there has been a significant increase in the credit risk since initial recognition. If credit risk Kas not increased
sipnificantly, 12-month ECL &5 used to provide for Impalement boss, i credit risk has  Increased  significanthy,
lifatirme ECL is used.

in a subsequent period, if credit  quality of the instrument improves such  that there s no  longer a
significant increase in credit risk since imitial recogmition, then the company reverts to recognizing impairment loss
allowance based on 12-month ECL

Lifetime ECL are the expecied credit losses resulting from all possible default events owver the espected life of a
financial instrument.

Financial Liabiities
Initial recognition and measurement

Financlal liabilities are recognized when the company becomes a party to the contractual provisions of the instrument, The
company determines the dlassification of financial lability at initial recognition, all financial llabilities are recognized initialty a1 fair
witlug plus transaction costs that are directly attributable o the acguisition of the Gnancial lability except for financial liabilites
classified as fair value through profit or loss,

Subsequent Measurement
For the purpose of subsequent measurement, linancial labilities are dassified In two categories: Q

o
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Financial Liabilities at Amortized Cost

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

Financlal llabilities measured at fair value through profit or lass

Fingncial [iakilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss. Financial llabilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. Financial Babilities at fair value throsgh prafit or boss are carried n the
statement of financial position at fair value with changes in fair value recognized in finance income or finance costs in the
statement of profit and loss.

De-recognition

& financial lability is derecognized whin the obligation under the liabllity Is discharged or cancelled or expires. When an existing
fimancial liability is replaced by another from the same lender on substantially diffarent terms, of the terms of an existing Habifity
are substantially modified, such an exchange or modification |s treated as the de-recognition of the original Gabifity and the
recognition of a new llabllity. The difference in the respective carnging amounts is recogniped in the statement of profit oF loss,
Fair Value Measurement

The Company measures finandal instruments at fair value at each reporting date.

Eair value is the price that would be recelved to 528l an asset or pakd to transfer a liakility in an orderly transaction between markel
participants at the medsurement date. The fair value measurement is based on the presumption that the transaction to sell the
asset or transfer the labifity takes place either:

-in the principal market for the asset or llability, or
In the absence af a principal market, in the most advantageous market for the asset or labiity.

Thea primcipal or most advantageows market must be accessible to the company.

& fair value measurement of a mon-financlal asset takes into account @ market participant's ablfity to generate economic bensfits
By using the asset in its highest and best use of by selling it to anather markel participant that would use the asset in its highest
and bost use

The entity uses valuation techniques that are appropnate in the circumstances and for which sufficsent data are available 1o
measure fair value, maximizing the use of relevant cbheervable inputs and minimizing the use of unobservable inpats,

Al assets and liahilities lor which fair value §s measured or disclosad in the financial statements are categorized within the fair
valua hierarchy, described as follows, based on the kowest leved input that is significant to the fair value measurement as a whole:

Level 1 GQuoted (unadjusted) market prices in active markets for identical assats or liabilities

Level 2: Waluation techriques for which the lowest fevel imput that is significant 1o the falr value measurerment s directly or
indirectly observable

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

For the purpose of fair value disclosures, tha Company has determined classes of assats B liabilities on the basis of tha nature,
characteristice and the risks of the asset or labilty and the lewel of the falr value hlsraschy as ﬂphln&@nu@.
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2.11 Government Grants

Gavernment grants {except those existing on transition date] are recognized where there is reasaonable assurance that the grant
will be recafved and all attached conditions will be complied with. When the grant relates to an eapense item, it is récognized as
income on a systermatlc basis over the perlods that the related costs, for which it Is intended to compensate, are expensad. When
the grant relates to an asset, it is recognized & Income in egual amounts gver the expected wseful life of the related asset

When the company receives grants of non-monetary assets, The asset and the grant are recorded at fair value amounts and
released to the statement of profit or boss over the expected useful life in @ pattern of consumption of the benefit of the
underlying asset by equal annual instaliments.

3. significant estimates, judgments and assumptions

The preparation of financial statements requires management to exercise judgment in applying the company’s accounting policees.
It also reguires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, income and expenses
and the accompanying dischosures induding disclosure of contingent llabilities. Actual results may differ from thesa estimates.
Estimates and underlying assumptions are reviewed on an ongolng basis, with revisions recognized in the period in which the
pstimates are revised and in any future periods affected,

3.1 Contingendes and Commitments

In the normal eourse of business, contingent labilities may arse from litigation and other claims against the company. Potential
lakilities that have a low probabality of erystalizing or are very difficult to quantity rellably, are treated as contingent liabifities.
Such Eabilities are disclosed in the notes, it any, but are not provided for in the financial statements, There can be no assurance
regarding the final outcome of these legal procesdings

3.2 Impalrment testing

i ludgrment |5 alse required in evaluating the likelihood of collection of customer debt after revenua has been recognized,
This evaluation reguires estimates to B¢ made, incloding the level of provision to be made for amounts with uncertain
recaovery profiles. Provisions are based on historical trends in the percentage of debts which are not recovered, or on
more details reviews of individually significant balances.

I Determining whether the carrying amaunt of these assets has any indication of impairment also reguires Judgment. If an
indication of impairment s identified, further judgment is required to assess whether the carrying amount can be
supparted by the net present value of future eash flows forecast to be derved from the asset. This forecast involves cash
flaw projections and sebecting the approgriate discount rate,

3.3 Taues i
a. The company's tax change is the sum of the total current and deferred tax charges. The calculation of the company’s tatal
tax charge necessarlly invalves a degres of estimation and judgment In respect of certain items whose tax treatment
eannat Be finally determined until resolution has Been reached with the relevant tax authority of, as appropriate, through
a formal legal process.,

B. Aceruals for tax contingencles regulre management ta make judgments and estimates in relation to tax audit issusas and
ENpOsLres.

£ The recognition of deferred tax assets is based upon whether it is more kikely than not that sufficiant and suitable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. Where the
temporary differences are refated to losses, the availabllity of the losses to offset against forecast taxable profits is alsa
considersd. Recognition therefore invelwes judgment regarding the futene finangial perfarmance of the particular legal
entity or Tax Company in which the defarred tax asset has been recognized

3.4 Fair valug moasurgment

The tair vatue of fingncial instruments that are not traded in an active market is determined using valuation technigues. In
applypng the valuation technigues, managemant makes maximum use of market inputs and uses estimates and azsumptions that
are, as far as possible, consistent with cbservable data that market paﬂ.lclparits would use in pricing the instrument. Where




applicable data is not observable, management uses its best estimate zbout the assumptions that market participants would
make. These estimates may vary form the actual prices that would be achieved in an arm's length transaction at the reporting
date. For detalls of the key assumptions {Refer notes).




FHC Rajasthan Mighways Private Limited
CIN : UaSH030L200&PTCI0ATEL

ed an March 31, 2020
Mate 2= Mom curremt Fimancial ascets
Particulars s at March 21, As at March 31,
2020 2019
- Sangog [ONCeston refavables® 43 548,40 3850794
Tatall a2 5989 38,507.94

* The gmount of Service concessian receivable s net of Ry 16,000006 Lakhs for milestones paymonts received from WH&I as por concessian

sereement (Preyious Yeor 15 247,92 Lakhsh

Mote 3: Other Mon current assets

Particulars &5 at March 31, &5 at March 31,
ikl 2019
Ortkver Advances
Recoverable From governmend authorities
- TDS & WET Receivabla 431.61 27143
GET TDS Recoivablo 434,87 110034
- G5T Input Tax Cred|t 113575 5, B2 80
Tatal] 400224 6,2 30.51
Maote 4 Curramt Ineestments
A= at March 31, As it March 31,
Particalars
IR 2019
Iveestmants In Butuasld Funds
Kabzk low dwration fund BAT16 TIT04
| of wnits 32219 896 (Frovicas Year Mo of units 2532 £338)
Tatal] RAT.1E] I27.04
A= at March 51, A= ot March 31,
Pa I
s 2020 2018
Aggregate Book Walue of guoied Invesiments B31.50 21385
Apgregote Market Vakue of quated nvestments B47 16 22704
Appregate Bock Valug ol oqupied InyEsoments - =
Aggregate Impalrmeent in value of maestments - -
feate 5: Trade Receivable
Prarticilas As By Manch 31, #ig at March 31,
HIZD s
Secured , Considered good;
National Highraarys Authority of india 3,536,332 =
Tatai] 550537 -
Make G: Cash and Bank Dalanoes
[i} Cash B Cagh Equivalents |Bmount in Lakhs)
Mz at March 31, M5 at March 31,
Particulars
220 =X poihl]
Cash an hand (11 12
Balamces with Bamks
Currernt gcoourts 198 8Y 565,16
Total 438,53 565.28)
Mote T:0ther Current Azsets
A% an March 31, Az At Manch 1,
Particulars
30 1019
Aghvantes other than capital advance
tdahbilization Advarce to related parky ;: 531.&8
inberass on bighlaation Aduande £ 378.39
Othier &dvances },_-;::T“H\ 627 .
6,27 91027




PRC Rajasthan Highways Private Limited
CIN : U452030L2016FTCI0G751
Wates to The Financial Statements for the pericd Ended March 31 2020

Mate 8 : Share Caphtal

~ [Amount in Lakhs]
P As at March 31, As at March 31,
Z0Zo 20119
Authorized
E.M.M,M{Premm yiEar E,ﬂﬂ'.{ﬂ_.ﬂ-ﬂﬂj
equity Shares of Re10/- sach 3, 000,00 3,000.00
Equity Shares - Issued, Subscribed & pald up
2,64,30,000 (Previous year 2,00,00,000)
equity Shares of Rs10¢- each ' 2,643.00 2,000.00
Notes 8.1
{a) Reconciliation of tha shares outstanding at the beginning and &t the end of the reparting year
Bartiubar As at March 31, A at March 31,
2020 2019
At the beginning of the vear {Equity Shares of Bs. 10 each allotted 3 fully paid up) 2,00, 00,000 2.00,00,000
Bssued during the year Eguity Shares of Bs. 10 each allotved as fully paid up a4,30,000.00 -
Outstanding at the end of the year (Equity Shares of Be. 10 2ach aliotted as fully pakd up) 2,64, 30,000 2,00, 05,000
Detalls af Shareholders holding mare Than 5% In the company
Particulars March 31,2020
Mo of Shares % Holdings
2,54 4 990 104
Pdarch 31,2019
PHE Infra holdings Limited
it e No of Shares % Holdings
1,99.52,990 104

Rights and restricticns attached to equity shares

The Company has anly one class of equity shares having a par value of ks LD per share, Each shareholder is eligible for one vote per shade
hald. in case any dividend is propased by the Board of Directors the same is subject to the approwval of the sharehobders In the ersuing

Annual General Meeting, exceat in the case of Interim Dividend,

There are no bonus sharesshare issued ler consideration other than cash and share bought back during the period of 2 years immediately

presceding two years,

ini the evwent of lguldaticn of the company, the holders of the equity shares will be entltled to recelve remaining assets of the company
after distribution of preferential amount. The distributicn will be bn proportion to number of eguity shares held by the shareholders.

g/.




FHC Rajasifan Highways Private Limited
CIM : U45203 DL2016PTCI0ATS L
Notes to The Financial Statements for the period Ended March 31,2020

Note 9: Other Equlty

[Amount in Lakhs]

As at March 31, | Asat March 31,
Wi 2020 2013

| Reserve and Surplus
- Retalmed Earnings
Balance outstanding at the beginning of the year 1R 76 289.58
Profit for the yvear [77.44){ 4ED.18
|Balance outstanding at the close of the year 441.33 518.76

Retained Earnings
Retained Earnings represents company's undistributed after tax

il




PHC Eajaithan Highways Privats Limzed
IR : LS B0E B3 DGPT CHI4TEL

Fates 1o The Fimancil Statements foe the perod Ended Marcs 51,7000

10 Detirred Tax Assets | Lisbilitied (50T]

101 The habance comprises tempoeary ditferences arirBssakio 1o! L
A3 a1 Maseh 34, Ad @t Marer 31,
Pl 2000 019
Dipferred Tan Axsetsf|Lisbiities)
Retertion LiahBtes 1
Do iv el Rstersmacd Laabol s 644
M traawgi 111
Irraessmment LA49]
106
Pt Creckt Entithemisns 96
Toawl 1005 ES
0.2 Mouermant in Deferred tax (Ua biftieal/Axes JAmaur in Lakhs)
Aetention Uabifties| Delared Roanion Barrawings I PwiEEL T Tatal
Purtsccian Uahilizsy
AL April 1, T0% | [5.64| 1261 LA 10,76
[Cha g}y rradaed: -
-0 profs & kns S5.65H AR5 2.} 48 21) [l t]
-fo Qiher Comgrehend ve inomme: -
A 1 March 34, 2030 =] [k PRzl ar
103 Merawrrmnt In Aini mum Alternats Tas (MAT) |mauiL in Lakis)
Famiruans Tatal |
At Apiil 1, BHS 9508 |
(i gl e -
o prods £ kma ar.ad
1 BAT credit aajusiment of Eactiar yaors T80
20 Dt Comngs ol nid vl mood -
Az af March 18, 3030 111,53
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PMC Rajasthan Highveays Private Limited
CIN - U4SI030 L0 BPTCR04TEL
Hotes to The Finandcial $tatements for the period Ended March 31 2020

Mate 11: Non- Current Borrowings

{Amauwnt in Lakhs)
B at March 31, Ax at March 31,
Partigul
ik 2070 2019
Term Loan from Banks |Sacured) 34 848 43 26, (4555
Unsecurad ioan fram related parmy™ 3.4904.00 35000
Tatal 38,752.43 25,849.55

Mature of spourity and terms of repayments for long term borrowings:-

Central Rack of lndia

|4} Nature of security -

[l First charge on al the Comgany's immovable assets’ movable assets [ save and excep? project assets); if any , both pres=m and
Tuture.

[H] First charge ower all revendie and recelvables of the Company's from the project or otherwise, Project’s Book debts, opersting cash
flaws, commissionor revenues of whatever the nsture,

[Hi] First charge awer the rights, tide and imerest of the Company's related to the profect fram all contracts, nsurances, licenses, into
and under all project agresment {including the Concession Agreement] to which the Corgany 1s Party ta, inchuding contractor
guarantees, igudated damages and all ether contracts relating to project, prowided such charge shall be limited to and to arise to the
pxtent provided wnder subsiitution Agreament,

[be] First charge over all the banks accounts of the Compary, the Eicrow acoount , sub accourts.

|%] First charge on alll intangibles of the Company save and extept the project assets

{¥illi] Pledge of Equéty share capital af the Compamy vgto to 30% provided that ary any enforcement of the pledge over share shall
be subject to the tesmna of the Concession Agreement,

Hote- The afaresaid shal be collectively referred to the “Securlty”. The above sefurity will rank par-passy Inter 58 amongst the
Lenders

Callateral Security - ML

Persanalf Corporate Guarsntes - ML

|B] Tarms of Repaymant

[0] 24 nequal hall Ifnl»ﬂl' ndtallments t.l:lmr!'lf.'l'ltll" after § months froen date of Scheduled cormemercial operation date .
[¥] Rate of interest:- 1 Year MCLR plus 0.25 % p.a. (Presently 8.85% p.a.)

Linlon Bank of india
(&) Mature of sacurity -

[i] First charge on 2l the Campany's immavable assetsd movable assets (save and excent propect assets), i any, both pressnt and
futiara,

{ii] First charge aves all revenue ard receivables of the Company's from the project or otherwise, Project's Book debts, operating cash
flaws, commissicnor resenues of whatever the nature.

{iii] First ¢harge ower the rights, Gthe and interest of the Company's reélated to the project from all cantracts, nsurances, licenses, in to

ang wnider all projed agreement (inciuding the Concesslon Agreemeant) to which the Company &5 Party 12, including contracior
{iw] First charge over all the banks accounts of the Company, the Escrow acoount | sub accounts.

[] First changa on all infangibles of the Company seve and except the praject assets

{viii) Phadge of Equity shere capital of the Company upta to 30% peovided that any ary enfarcemant of the pledge gwer share shall
b subject bo the terns of the Concession Agreament.

Mate- Tha afaresald shall be callectively refarred to the "Security”, The sbove security will rank pari-passu Inter g2 amongst the
Lendars

[B] Terms: al Repayment

[E] 14 wniequal half yeardy installments commencing after & months from date of Scheduled commerdial operation date
[4] Rate of mterest:- 1 Year MCLUR plus 0.35 % p.a. {Prosently £.85% pa,)

*Unsecured Loan
{¥] Unsecured oan Tahan is imterest free and shall be repayable subiect 1o prior spproval of lepders after complying the conditions as

Boebidl (fpx ASAE R QR/W@




PNC Rajasthan Highways Private Limited
CIN : L452030L2016PTCI0ATS

Notes to The Financial Statemants for the period Ended March 31 2020

Mate 12:MNen current finandial liabilities

{Amount in Lakhs)

i tlas As at March 31, As at March 31,
2020 2019
Aetentians
- Related Party 150,42 105,06
Tatal 150.42 105.06
Mote 13; Other Non Current Hablilities
(Amount in Lakhs)
- Ag at March 31, A% at March 31,
Particuls
ks 2020 2019
Deferred Betention Hability 613 14.18
Total 6.13) 19.18
Mote 14: Trade Payables
[Amount in Lakhs)
Az gt March 31, As at March 31,
Particulars
o, 2020 2019
Dues to ether than Micro, Small and bMedium Enterprises 1.05 045
- Belated party 3.543.57 10,927.40
Total 8,544.62 10,927.85
Mote 15 Other Financial Liabilities
[Bmount in Lakhs)
Particulars As at March 31, As at March 31,
SO0 019
Expanses payable 0.40 039
Tatal 0.40 0.2%
Mote 16: Other Current Llabilities
[Amount In Lakhs)
Particulars As at March 31, As at March 31,
2020 1015
Statutory Dues payable 1.60 H1.99
Mabilization advance received 28571 2. 00250
Interest on mokilisation advance . B41.61
IE Fees payable AT6.99 -
Interast Pavable 3.19 -
Tatal T67.49 2.926.10
Mote 17: Current Tax Liability |Net)
{Amount in Lakhs)
Particulars As at March 31, As at March 31,
2020 1019
Frovision for tax 27.Ed 101.10
Tatal | 2784 101.10
V2 %




PNC Rajasthan Highways Private Limited
CIN : UM520301L2016PTCI0ATS

Maotes to The Rpanclal Statements for the period Ended March 31 2020

18 Rovenue from Operation

{Amaunt in Lakhs)
deseinais Period endedtarch | Year endedharch
31, 2020 31,2009
Revenue frpm constracthon contract 17.557.16 1B, 327 65
Interest on Service Concession Recelvable 2.593.26 1,947.158
Total| 20,150,492} 21,274.83|
18.0ther Income
[Amount in Lakhs)
Particulars
Period endedMarch | Year endedharch
31, 2020 31, 2009
Interest income on Mebilzation Advance 12.94 17893
Inkerest income on Daposits 104 .
Intereat income an Deferred Retention Liability 12.05 12,79
Profit on sale-of insesimenty } 51.65 39.63
Gain/[loss) an fair valuation of Investment Jarv 689
Total B7.15) 238.30|
19 a.Empioyee Benefit Expenses
[Amount In Lakhs)
R Perind endedMarch | Year endedMarch
31, 2020 31, 2009
Salarres 0,80
Total (iR i
20LFinance cost
{Amount in Lakhs)
Particulars Period endedMarch | Year endediasch
31, 2020 31, 201%
IMEErest Expense 247451 I a5E.HE
interast expense an retention Rabilivy 15.43 11.94
Bank Charpes 18.08 16,71
Total 2,508.03 Z,687.50
21.0ther Expenses
{Amaount in Lakhs)
Particulars Period endedMarch | Vesr andedMarch
31, 2020 31, 2019
Construction Expenses 1755716 18,327.65
Mobile & internet Expensas 0.34 .
Insurance Expenses D11
Legal & Profedsioms| 3.57
Biadst Fess 0.7%
17,561.93




PNC Rajasthan Highways Private Limited
CIM  U45203DL2016PTE304751
Mopes 1o The Financial Statements for the period Ended March 31 2020

Mote 22, Tax Expenses
&, income Tax Expenses

{amount In Lakhs]

Particulars

Poriod endedMarch | Year ended March
31, MO0 31, 1018
{a) Current Tax
Current tax on prafit far the period 2784 101.10
BAT Credit Entitlemant including 27 84 54.05%
Taw of earller years } 401 -1.34
Mat Credit Adjustreent -7.60 -
Total current tax expansa {3.60) 5.71
ib] Deferred Tox
Decrease/Increase in deferred tox 247 B4 310
Total Deferred tax expenses 247 .84 3.10
Total income tax expenses 244.25 B.30
B, Reconciliation of Tax Expenses and accounting profit multiplied by India's Tax rate:
o Period ended®March | Year ended March
» 31, 2020 31, 2019
Profit before tax 16681 &97 .97
Tax ot Indian tax rate of 27.82% (Previous Year 33.384%) 4541 166.24
Beferred Tax reccgnised during the year 247,84 10
Incarre not taxable due to Exermption LS 80 1A of income Tax Act (50,000 {18432}
Change in rate of Tax - 618
244.25 (8.80)

Total tax expenses as per profit and loss




PMC Rajasthan Highways Private Umited
CIN ; U452030L2016PTC3I04751
Mates to The Financlal Statements for the period Ended March 31,2020

Mate 23 : Earning Per shara

{Amount in Lakhs)

Year anded March 31, | Year ended March
EEE 2020 31,2019
[ah Profit/[Loss) avallaile to Equity Shareholders [77.44] 489,18
(b] ‘Welghted Average number of Equity Shares EEH.EIfIi 20000
[c} Mominal value of Equity Shares (in fs.) 'lﬂ.ﬂcll 10.00
[d] Baskc and Diluted Earnings Per Share [[al/lb) :D.Hjl 2.45

Mote 34 ; Operating Segment Information

The Company operates in only ane segment, namely “Infrastrecture development on Hybrid Annulty Model™ hence there are no
reportable segments under Ind AS-108 "Segment Reporting’. Hence, separate business segment information is not .applicable

The directors of the company has been [dentified as The Chief Operating Decision Maker [CODM). The Chicf Dperating Decision
Maker also monitors the eperating results as one single segment for the purpose of making declsions about resource allocation
and performance atsessment and hence, there are no additional dsclosures (o be provided other than those already provided in

.the financial statements

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




PHC Bajasthen Highways Private Limited
Ei;ﬂﬂuﬂmmhlim:mlumfnrﬂupurbd Ended &arch 31,2000
foke 25 Felated party trasdactions

1) List af related parties

|a)] Parent Entity

Dhunarihip bearaik
Panicular Typa As ot March 38, | Asat March 31,
biibiil iR
+ enmadiate
PHC Ing
T3 holdings Limiced heliding company 100 100%
PHL Infratech Lmsgd Ulireane holding
|E] Transactions batwesn related parths
Thas il lawing brandgctiens were cieriad oul with the relited partes in thi ardhnang dourse of businesd.
|Amount n Lakhs)
Az 8 Mareh 30, | As &t March 31
Mature of tranascton Fiarid] iR
1 IPC Conkract
PHC Infraspeh Lirmmtad 15,804 04 17,804 B2
2.unility Shilting Contract
BNE Indratech Lmied TR LR Laii1.Rl
3, Interest an Mobilicstion Advance
PHE Irdrazock Uenitad 48,49 17098
3. Bhare Caphal lssusd
FNE Infra hoddings Limited H43,00
&, Unaecure Lo#n talen
PFHC Infragech Limiad 1,304.00
|C ) Balance Qutstamding at the reporting date- .
|Bmaunt in Lakhs)
As ot March 30, | As st March T,
Fartesiilars IO 014
1 Trade Payalblai-
IPNC infrsech Lemited E5431.57 1052740
2 Ratention payable:
FHC indratoch Limited 15752 126,09
1 interest om Mobitmation sdvance Beceheable-
PHC Infrateck Lanited 3830
4 Moblitzation sdvance Recelvable -
PNC Infracech Limined - EI1ER
# Unidouisd Losn -
PHC Infraceeh Lirmasd 3,904 100 3804100

|d] Termu and Conditiomn

The ransactions wiith the rolated paties ane mage on e aquivalent 10 thnse Mt orewsl in Brm's lenglh ransactions. The assessment (s under taken
each financal yaar through axamining the financial pasition of the relsted pary and in the market In which the related pany cpemates. Bl the

e

sutctamdiog balancas wil ba sl in sk

(Bilt Um
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PHC Rajesthan Highways Private Limited
Maotos to fimanclal statement 2 ot and for the year ended Barch 31, 2020

Pate 26 Fair Value Memurement
Bin Comparkson oy dass of carmpng amossbd and Bere vals of the company's inancal setruments, the sarrpng Gmsunts al the finsncal silrumenls réaionaliby bpprosenaled e vilus.
Finamclal nstrumsents by categorg

[Amgunt in Lakhs)
Ay #t March 31, 2020 As at March 31, 2019
Tl Amsortized Cost FVTRL FVTac) Amartmed Cost FWTPL AT
Finarcial Assit
Serios concewsion receyables 42, 54840 - - 38,5074 - -
st s x BAT. 16 23704
Trade Recebvable 353672
Cash @ Bank Batances - 455,93 5ES 2R .
A5, 5AI-5 BA7-16 2 #9,073.23 137.04 :
98, 751 A% £ - 20,048.55
a.544 &7 L0, 527 & .
0140 - . 029 -
150,42 - : 100506 ;
A7 34T ET - " a0,982. 75 " a

{i] Fair Walus Hiwrarchy

This saction axplaéns the judgmants and estimates made in determining the fair values of ihe Francial instrumests that are measured at amartised cost and for which Fair walues. are diclosed in financal
stalements. Ta provide an isdalion abet the reliahibty of inputs used in determining (e vales, the group has dassified its inancial estruments inte thres leveds prescrbed weder the atcounting
sandards.

The fofowing labde provides the fair value messurement hiersrchy of Company™s asset and liakalities, grougsd ingo el 11 Leval 3 a5 describsd Bado :-
Lemeprl 1! Chipted junadpesiod) markel prices in aCtha markets for wheedical assars or [EbiRries.

Lewel 2: Waluation techaigoes for which the lowest ieved inpot that is significan to the fair salue measuremsnl i3 dinecthy or sdirectly abservable,
Ll 5: Valugtcen tecterigues for whech the lowest vl inpul that i3 sgnilceed D the Bir valyd msaseaeent i esabiarvalas [| .

—




_ [emesint in Lakhs)

Fair Value Measursment using

w Sigmilicast
Particuilars :m""':“"“ Clusabed price in P P—— unobservable
L Active Market inputy inpusts
fLewal L) ‘I..l'llll]] [Level F|
[&) Financlal Assets and Labdities measured at amortised cost for
Tadr values are disclaied a8 March 38, 2000
[7] Fimanciad Aswets
Serige Concessken fecema bl 42 548,40 - 47,543.40 =
Investmeris Ba%1E H447.16
Tatad 43,305.56 BAT. 16 41.548.40 -
(] Fnancisl Liahiliting
Mo Current bomowings 38.848.43 - I, B4R 43
Retpnoinns 150.42 150,42 s
Tow[ 3499885 - 99085 :
[Ameunt in Lakhs)
Fair Valcia Maaruramant uiing
ni Signi nt
Particulars Em ""I'u“:' Quoted price i sbesrvable uncbeervaile
L Active Market mputs Irg@uts
Lewel 1) [Leval Z) |l 3]
|A} Fmanciad Assets ard Liabities measured at amortised cost for
iwhikch Eair valees ade ducloied 88 March 1, 2009
i} Finaretial Assats
Service CONCRRRION receiabies 3R,507,94 - 36,507.04 3
Totad 8,507,594 - 38,507,949 .
{il} Financial Liabilites
Kan Currant bornowings 25,5955 L 29,948.55 -
Aeterioes 105,06 105.0& -
Tirtad 0,054,618 - 3,054.61 s

The Company martans policies and procedures bo salue fingnoal pssets ar Basncial BabiMies using the ket and med relevant datg svailable, The fair salues of the finandal sssets and labi
ingluthed af the amount that wowld b roreived o sell an assot or paed totransler 3 liabBey in an orderly rarsaction betvssen market participants 31 the measuremant daie.

Specific valuation iechnigus used fo value inancial instnement includes:

= the Tair value of Francisl assets and Rabifies at smoriied cost & determised using decowmad cash Tow anabysin




Thie Anllowing method and acsumpdions ane used tn esimabe fair values:

Th Carrying amsauni s of rade payahles, sheet erm Bordwings, cash and Cash squivalioms, shard 2o deposita/refentions. expenses payabie puL. ane consimsead o b their [ir value | dos o their shor
ferm nakure.

Lieg-teem Feod -sabe 3 varbli-rate raceivabiles § Barcaings are suslaatod by e Comgay Boted on pudameters uch 35 infaris] rales, spedific country fek factad, crods rch and ather rik
charactenstics. For banroaing Tair value i determireed by g the distomnted cash Mow [DCF method usnmg discount rate that mfscts the gsuer’s borrowmps tate, Risk of non-pedormance for he
company is considened 1o be insignificand in waluation,

The Tair valse of trade reteivabley, seouity deposibs sed refentions e evaluaed om paramsters aich as inkeres) rote and other sk factiors, Fair value is being diotsmined by uting the docousied cah
fiow |OCF|

Famanc izl assets and Babilities measueed at fir valen and the carring amount & the fir walue, m«—,

g U
(Etd




PHC Rajasthan Highrways Private Limited
CIf - UG EDADLIO LEPTCI0ATSE
Hotes to financial statensent 55 81 and for the year ended March 31, 2020

Mote 27 @ FINAMCIAL RESK BIANAGIMEINT

Tha Company’s principal Bingncial lishities, ather than derivatees, compeise borrowmps, irade dod atbes paysbles, The main purpoie of thedss Branc il abiltes & in marage linances for
the Corrpany's aperations. The Company anrcigal financal a5 includss loan , Serdce ConCession recoivadiks and other recehvables, and cash amd shori-tere deposits (hat aise dinectly

from &5 ooerations.
The Cosnpany's activities are piposed 10 market sk, credit risk and Bguldity rish.

I Market risk
Msrkeisl dik i Ehe Figk That the i value o fulise cash Pl ol 3 linsndal isciFument will Buetuse bacauwe of thangss in market pricas. Markel fisk comgise thres types of itk latorag)
rate risk, currercy rabe risk and other proe dsks, sudh a5 egugy prce risk and cormemedity price risk. Financial matruments aMecied by market risk sclude loans and borrowings, deposits,

investminty, end dedvative Tinasdial insruments

(&) Evberest rate risk
Enierest rate nsk & company's cash fow and profe on account of movement in market interest rates. For the Company the ingerest risk arises mainly from inberest boasing borrowings
which se 5l Paeting wlerpes] rates. To mitigate interest rghe risk, the cosnpany £losaly manitarg maskel imprest.

{Amenind in Lakhs)]
Interest risk Expeium Ag at March 31,2020 | As a1 March 33,3009
arcikle rats boriiiaings 14 E4R.43 35 045 55

) Inkerest rate sems|livity
Thie followenyg toble demonstrates (he densilivity 1o 3 ressonably possible change nederest rabes on that portson o bierowing afected, With il other vanables held constant, the
company's profi bafore tax & affected through the impact of changs in interest rato of barowing as folloss-

Increasefdecresse in | Effect on Profit before
sculars Baxih pent Tax
rebi 31 30220 +50-50 IT4 24/ 174 M
roh 31,2019 +50y-50 1302313021
i) Fomeign currancy rish

The Company by nibers dois ol aperiled intemplioaally and ad the Company his Aot ahlained any lorelin curnéndy kaes Bnd B doeds's hee any Foresin tuirendy briade payables
and Inepian receivalios outsiancire cherslone, the company & not pooosed o s foerian exchanee nsk.

il Price Kik
The company coes rot have dny sreesd mals in equity and commodity 5t the corment vedr @nd @nd prisious year. Thefelans the Company i nol evporsed to price rivk.

g ‘L/




. Credicnisk
Credit risk artses fram the passibiling thad the countarpariy wil dufault an iis eankracvasd abligices revsling o linancial oy 1o the campuirdsy, To mandge this, the Compary periodically
amsesses the firancal rolability of customers, taking into aocount the financial conditons, cwivont oconamic tronds, and anahsk of Fetonical bad debis aeel agesg of accnunts
Fecanalile,

The Company comsiders the probability of defaul wpon misl recognitesn of arsets and whether there has besm a significant increass e oradit rik on an en gamg basis through sach
reparting pericd. To assess whether there is significant incresse in oredis rad, it considers reasonabdes and supportive forwand loosing infoemation sech as:

(i St or sxpecied sipnficant scverss chasgad m botregy,
[ml St o expecied signdicant changes in Uhe operating resulls of the countemparty.
L] Financisl or sconomic cond®ions thot are especied to cause a dignilicand change to the counterparty's abiliy o meet s obigation
(el Significant increase im credit fak an other Bnencial instruments of the ame counterparty
{¥] signrficant changes in the value of collateral supporting the obligation or in the qualty of third party guarantees or credit enbancements
Thie Campany's PP expidaie o credit misk far the cormganents af the balance shest ps 31032019 5 the crrryimg amonintd, The Company revews s outstsnding posdion of
Financid assets on perodically baes and fakes rescessary action b mitygate the risk

. Ugudity Eisk
Liquidity risk is defissd as the risk that compary will not ke able 1o settle or maet its chiigation on Time or at & reasonable price. The Company's ahjectne is 1o &1 & limes maintan
egitemurm kweks al liquidity to meet i3 cash and coBaters requerements. The Company's manegement = responsible Tor liquidity, funding as wel as settiement management. in
addition, processes and policios related to usch risk are overseon by senior menagement. Managemiont monitons tho company's set Bguidiy pedtion thisigh aling, foreiast on the
Eaesis il papecied cash Tlaws
Thie table below provides details regarding the remaining contaciual magurities of Gnendal Bebikes 31 (he ropting date based on contmcpeal undssounted payments:

{Amecunt in Lakhs)
L thaeni Miore than one
Ad ot March 14, 2030 Carrying Amaunt On Bemand e oar [ wear and less than | Mare than 3 Years Total
i yas
Bar oWy I8 5243 " . 38, 752.43 B T5EAS
Trade payabies 8,544.62 A,544.67 : - B.544,62
Crthue Liabslities 150 87 0,40 150,43 - 150,82
. [T &7 a7 aT BSa503] | 150,43 I 75043 AT AET 07
Less than Ilore tham e
A3 at March 31, 2019 Carrying Amaurt On Dernand e yugr | FE andbess than | More than 3 Years Total
iraen yuar
B rowerds 29 940 55 L 299449 55 79,849,855
Trade payaties 10,927.55 10,927.85 ; : 10,927.85
Cither Laabiliting 105,34 0,29 106,06 - 105.35
Total 80,002 7% 10,828,14 110506 79,544 65 £0,381.75

Mrbe I8 : Contingas] Labilties snd Commutments [bo e sxtest nod provided feod - NIL [Previous Year BIL)

o
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PNC Rajasthan Highways Private Limited
CIN : UAS2030L 2006 PTC30475]
MNotes to financial statement as at and for the year ended March 31, 2020

Mote 29 ; Capital Management

The primary abjective of the Company’s Capital Management is to maximize the shareholder value and alse maintain an optimal
capital structure to reduce cost of capital. In order o manage the capital structure, the Company may adjust the amount of
dividend paid to shareholders, return on capital to sharehelders, Bsue new shares or sell assets to reduce debts.

The Company manages Its capital structure and makes adjustments in fight of changes in economie conditions and the
requirermnents of the financial covenants, if any, The Company monitors capital using a gearing ratio, which is net debk divided by
total capital plus net deiot,

Mote-30 Concession arrangement- main features
il Name of the concession PMC Rajathan Highways {P) Limited

i} Description of arrangements Developrment of faur laningtwo laning with paved shoulder
from km 0L00 to ken B4.453 of Dausa- Lalsat- Kauthun section
of NH-11 & extension in the state of Rajasthan under NHOP
phase IV on Hybrid Annuity Mode.

i) Significant term of arrangemnts Perlod of Concession; 15 years from COD
Construction Period : 910 days
Remuneration: Annuity, Interest, O&M
Investrment grant from Concession grantor: Yes
Infrastructure return 1o grantor at end of Concession - et
Investment and renewal abligation: No
Repricing dates- Half yearly for O&M basks upon which
repricing or re negotiation is determined : inflation price
imdex a5 defined in concession agreement.

Mote-31 Unsecured loan of Rs 3904 Lakhs taken by the company from related party] Utimate parent Company) is in Beu of
equity as per terms of Concession Agreement dated Movember 07 2016 which defined "Egquity” means the sum expressed in
Indian Rupaes regrasenting the paid up egquity share capital of the concessionaire for meating the eguity componint of the Total
Progect Cost, and shall include Convertible instruments or other similar forms of capltal, which shall compulsorily conwvert Into
equity share capital of the company and any other interest free funds advanced by any share holders of the company meeting
such equity components.

Note-32 Under the Micro, Small and Medium Enterprises Deviopment Act, 2006, which came in to force effectivé from Qetober
2.2006, Certain dislosures relating to amounts due to micro, small and medium are reguired 1o be made. A3 the relevant
information s not yvet readily avallabe andfor not confirmed by such enterprises. It Is not possible o give the reguired
information in the acoounts. However, in view of the management, the impace of the interest il any, which may subsequently
become payable to such enterprises with the provision of the act, would nat be material and the same il any, would be
disclosed in the year of paymeant of interest.

Mote-33 Datails of loan given, investments made and guarntee given coverad Ufs 186 of the Cormpanies Act 2013-
The Company s engaged in the business of providing infrastrucal facilitias as specified undar Schedule Vi of the Companlies Act
2013, [the "4ct”] and hence the provision of section 186 of the Act related te loan) gaurntees given or securities provided are

nob applicable to the Company, There are no investments made by the Company during the pericd. \
>,



