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INOEPENDENT AUOITOR'S REPORT

To the Members of PNC Ra.iasthan Highways Private Limited

Report on the Audit of the IND AS Financial Stalements

Opinion

We have audited the IND AS Financial Statements of PNC Rajasthan Highways Private Limited (the

"company'') , which comprises of IND AS Balance Sheet as at 31" March 2019, and the statement of Profit

and Loss including statement of Other Comprehensive lncome , and statement of cash flows and Statement

of chanSes in Equity for the year then ended, and notes to the IND As Financial Statements summary of

significant accounting policies and other explanatory information.

tn our opinion and to the best of our information and according to the explanations given to us, the aforesaid

IND A5 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 lndia, of the state of

affairs of the company as at March 31, 2019, and the statement of Profit and Loss including statement of

Other Comprehensive lncome, 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.

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 IND AS Fanancial Statements section of our report. We are

independent of the Company in accordance with the Code of Ethics issued bV the lnstitute of Chartered

Accountants of lndia together with the ethical requirements that are relevant to our audit 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 responsibilities 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 opinion.

Responsibility of Management for IND AS Financial Statements

The company's Board of Directors is IND AS Financial Statements for the matters stated in section of

134(5) of the companies act , 2013 with respect to the preparation of these IND AS Financial

statements that give a true and fair view of the financial position, financial performance, changes in

equity and cash flows of the Company in accordance with the accounting principles generally accepted

in tndia, 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
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internal financial controls, that were operating effectively for ensuring the accuracy and completeness of

the accountinS records, relevant to the preparation and presentation of the financial statement that Sive

a true and fair view and are free from material misstatement, whether due to fraud or error'

ln preparing the IND AS Financial statements, management is responsible for assessing the company's

ab;lity 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 to

cease operations, or has no realistic alternative but to do so.

Those Eoard of Directors are also responsible for overseeing the company's financial reponing process.

Auditor's Responsibilities for Audit of IND AS Financial Statements

our objectives are to obtain reasonable assurance about whether the IND AS Financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with sAs 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

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the

basis of these IND As Financial Statements.

Report on Other Legal and Regulatory Requirements

l.Asrequiredbythecompanies(audito/srepon)rules,2o16(,.theorder,,)issuedbythecentral
Government of lndia in terms of the sub section (11) of the section 143 of the act , we give in the

Annexure A , a statement on the matters specified in paragraph 3 and 4 of the order'

2. As required by Section 143(3) ofthe Act, we report that:

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'

a. ln 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'

b. The Balance sheet, , and the statement of Profit and Loss including statement ot Other

Comprehensive lncome, and statement of cash flowS and Statement of changes in Equity for the

yearthenended,andnotestothelNDASFinancialstatementssummaryofsignificantaccounting
policies and other explanatory information dealt with in this report are in agreement with the

books of accounts.

c. ln ouropinion,the aforesaid IND As Financial Statements comply with the Accounting Standa rds

specified under Section 133 of the Act, read with Rule 7 of the companies (Accounts) Rules,

2014.

d. On the basis of the written representations received from the directors as on 315t March' 2019

takenonrecordbytheBoardofDirectors,noneofthedirectorsisdisqualifiedason3lstMarch'
2019 from being appointed as a director in terms of Section 164 (2) of the Act'

e. with respect to the adequacy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in

Annexurc B
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f. Withrespecttotheothermatterstobe 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:

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

March 2019.

li. the company did not have any long-term contracts including derivative contracts for which

there were any materialforeseeable losses

iii. there were no amounts which were required to be transferred to the lnvestor Education and

Protection Fund by the Company

For RMA & Associates LLP

chartered Accountan

FRN:000978N/N

CA Rahul V

M.No.097881

Place of Signature: Agra

Date: 22-05-2019
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"Annexure A" to the lndePendent Auditors' Report

Referred to in paragraph 1 under the heading 'Report on Other Legal & Regulatory Requirement' of our

report of even date to the INO AS Financial Statements of the company for the year ended 31th

March,2019
1.

4

a. The Company has maintained proper records showing full particulars' including

quantitative details and situation of fixed assets

b. The Fixed Assets have been physically verified by the management in a phased

manner, designed to cover all the items over a period of three years' which in our

opinion, is reasonable having regard to the size of the company and nature of its

business. Pursuant to the program, a portion of the fixed asset has been physically

verified by the management during the year and no material discrepancies between

the book's records and the physicalfixed assets have been noticed'

c. No immovable property is held in the name of the company; hence this clause is not

aPPlicable.

2 There is no lnventory 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

LiabilitypartnershipsorotherpartiescoveredintheRegistermaintainedundersectionlS9of
the Aci. Accordingly, the provisions of €lause 3 (iii) (a) to (c) of the order are not applicable to

the Company.

ln our opinion and according to the information and explanations given to us' the company has

complied with the provisions of section 185 and 186 of the Companies Act' 2013 in respect of

loans, investments, guarantees, and security.

The Company has not accepted any deposits from the public and hence the directives issued bv

the Reserve Bank of lndia and the provisions of sections 73 to 76 ot 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'

As informed to us, the maintenance of cost Records has not been specified by the central

Government under sub-section (1) of Section 148 of the Act, in respect of the activities carried

on by the companY.

a. According to information and explanations given to us and on the basis of our

examination of the books of account, and records, the company has been generally

regular in depositing undisputed statutory dues including Provident Fund' Employees

stite lnsurance, lncome-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 of outstanding statutory dues on the last day of the financial
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year concerned (31.03.2019) for a period of more than six months from the date they

became payable.

b. According to the information and exptanation given to us, there are no tax dues

outstanding on account of dispute.

7. ln our opinion and according to the information and explanations Siven to us, the company has

not availed any term loan from banks/financial institutions; hence this clause is not applicable

on it.

8. ln our opinion and according to the information and explanations given to us' the company has

not ava;led any term loan from banksfinancial institutions; hence this clause is not applicable

on it.

g.Basedontheauditproceduresperformedandinformationandexplanationsgiventousbythe
management, the company has not raised moneys raised by way of initial public offer or further

publiJoffer (including debt instruments) a term loan' Hence the provisions of clause 3(ix) of the

Order are not applicable to the company.

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

employees has been noticed or reponed during the year'

11. Based upon the audit procedures performed and the information and explanations given bY the

management, the managerial remuneration has been paid or provided in accordance with the

requisite approvals mandated by the provisions of section 197 read with Schedule v to the

Companies Act.

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

13. ln 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 IND AS Financial

statements as required by the applicable accounting standards'

14. Eased upon the audit procedures performed and the information and explanations Siven by

the management, the company has not made any preferential allotment or private placement

of shares or fully or partly convertible debentures during the year under review Accordingly'

the provisions of clause 3 (xiv) of the Order are not applicable to the Company and hence not

commented uPon'
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15. Based upon the audit procedures performed and the information and explanations Siven by

the management, the company has not entered into any non-cash transactions with directors
or persons connected with him. Accordingly, the provisions of clause 3 (xv) of the order are not

applicable to the Company.

16. ln our oplnion, the company is not required to be registered under section 45 lA of the Reserve

Bank of lndia Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not

applicable to the Company.

For RMA & Associates LLP

Chartered Accou

FRN:000978

@il"i 'o
*

CA Rahul

Place of signature: Agra
Date:22-05-2019

\
N

Partner
M.No.097881



"ANNEXURE B" to the Independent Audito/s Repon of even date on the IND AS Financial Statements of

PNC Rajasthan HiShways Private Limited.

We have audited the internal financial controls over financial reporting of PNC Rajasthan Highways Private

Limited as of March 31, 2019 in conjunction with our audit of the IND As Financial statements of the

Companv for the year ended on that date.

Management's Responsibilityfor lnternal 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 o' its assets, the prevention and

detection of frauds and errors, the accuracY and completeness of the accounting records' and the timely

preparation of reliable financial information, as required under the Companies Act, 2013

Auditors' Responsibility

ourresponsibilityistoexpressanopiniononthecompany.sinternalfinancialcontrolsoverfinancial
reportingbasedonoUraudit.weconductedourauditinaccordancewiththeGuidanceNoteonAuditof
lnternal iinancial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing,

issued by lCAl 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 lnternal Financial

Controls and, both issued by the lnstitute of Chartered Accountants of lndia Those Standards and the

Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain

reasonable assurance about whether adequate internal financial controls over financial reporting was

established and maintained and if such controls operated effectively in all materialrespects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

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

finaocial controls over financial reporting included obtaining an understandinS of internal financial controls

overfinancialreportin&assessingtheriskthatamaterialweaknessexists,andtestingandevaluatingthe
design and operating effectiveness of internal control based on the assessed risk The procedures selected

depind on the audito/s judgment, including the assessment of the risks of material misstatement of the

IND AS Financial Statements, whether due to fraud or error'

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

our audit opinion on the Company's internal financial controls system over financial reporting'

G
l-

Report on the lnternal Financial controls under clause (l) of sub-section 3 of section 143 of the

Companies Act, 2013 ("the Ad')
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Meaning of lnternal Financial Controls Over Financial Reporting

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

assurance regarding the reliability 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 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 reasonable assurance that transactions are recorded as necessary to permit preparation of IND

AS Financial Statements in accordance with generally accepted accounting principles, and that receipts and

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

directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,

use, or disposition of the company's assets that could have a material effect on the IND AS Financial

Statements.

lnherent Limitations of lnternal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper 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 financial control

over financial reporting may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.

Opinion

ln our opinion, the Company has, in all material respects, an adequate internal financial controls system

over financial reporting and such internal financial controls over financial reporting were operatinB

effectively as at March 31,2019.

@Lr! vatArtr*+

CA Rahul Vashishth

Partner

M.No.097881

Place of signature: Agra

Date: 22-05-2019

For RMA & Associates l-LP

Chartered Accountants

FRN:000978N/N500062



PNC Raiasthan Hiqhwavs P.ivate Limited
Cl : U45203DU015PTC304751
Balance Sheet as at March 31, 2019

nt in Lakhs)

ASSEIS

(1) Non Cun€nt assets
(a) FinancialAssets

(i) S€rviceConcessionreceivables
(b) Other Non Current Assets
(c) Deferred Tax Ass€t {Net)

(2) Grnent assets

(a) Financialassets
(i) lnvenments
(ii) cash and Cash Equivatents

(b) Other Current Assets

(1) EqUlTYANO UAB|UTtES

EQUITY

(a) Equity Share capital
(b) Other Equity

(2) UAB|UIES
Non - cunent liabilities
(a) Financialtiabilities

(i) Long Term Borrowings
(ii) Financialliabilities

(c) Other Non Current Liablities

(3) Current liabilities
(a) Financialliabilities

{i) Trade payables
(ii) Other financiat liabilities

(b) Other current liabilities
(c) Current tax liability

Notes are forming part ofthe financial statements
ln terms of our report of even date

For RMA & Associates Lt-P

Chartered Accountants
FRN-000978N/Ns00052

Sub total (Non current assets)

Sub total (Cunent assetsl

TotalAssets

Sub total (Equity)

Sub total (t{on current liabilities)

Sub total (Current liabilities)

Oevendra Kumar
Mah6hwa.i

Direstor
0tNa3499179

CA RahulVashishtha
Panner
M. 0.-097881

Atarwal
Managing Oirector

DrN-0s168556

Datedr 22.05.2019
Place: Agra

Particula15 Notes
As at

March 31, 2019
As at

March 31, 2018

38,507.94
6,230.51

105.85

32,764.98
3,424.39

15.89

44,84s.37

227.O4

56s.28
910.27

131.68
24.34

4,310.21

36,605.26

1,702.59 4,470.23

45,547.90 41,07S./+8

2,000.00

574.76
2,000.00

29.58

29,949.55
10s.05

19.18

2,57a.75

23,598.68
88.09

30.98

2,029.58

30,071.79

8,165.37
100.28

7,O57.7t
4.80

23,717.75

4

5

6

7

8

9

11

L2

13

74

15

15

2

3

10

13,955.34 15,328.15

Total Equity & Liabilities 46,547.90 47,075.44

On Behlf of the Board

h-r-
rr'l*"; xJr"t

CX",J

tW \P
\fivek SinSh \fivek Singh

Companysecretary CFO

10,927.85

0.29
2,926.70

101.10



P C Raiasthan Highways Private Limited
CIN : U45203DUl016PTctO4751
Statement of Profit and Loss for the year ended on March 31, 2019

(Amount in lakhs)

Particulars
Year ended

March 31, 2019

Year ended

March 31, 2018
I Revenue from Operations

Other income
77

18

2t,274.83
238.30

37,589.61

255.77
Total lncome ( l+ll ) 21,513.13 37,U5.32

IV Expenses :

Employee Benefit Expenses

Finance Expense

Other Expenses

19a
19b
20

2,687.s0
18,327.65

1.36

854.38
36,97L.U

Total Expenses (lV) 21,015.15 37,426.78

101.10
(94.0s)

(1.34)

3.09

497.97 18.54

(13.8s)

4.80

12.Ml
Mat Credit Entitlement including MAT Credit Adjustment
Tax of earliers years

Deferred tax

P:ofrt/ (Loss) for the period ( v - vt )
Other Comprehensive lncome
(i) ltems that will not be reclassified to profitorloss
(ii) lncome tax relating to above items

Profit/(Loss! before tax (ttt-tv)
Tax expense :

Current tax

70.2

21

10.3

489.18 29-61

lx Total Com nsive lncome for the period ( Vll + Vlll ) 29.63
Earning per equity share
Basic & Diluted

22

2.45 0.15

I

I

I

VI

Notes are fo rming part of the financial statements

ln terms of our report of even date

For RMA & Associates LLp

Chartered Accountants
FRN{m0978N/N5@062

v
v

\An^/U
CA Rahulvashishtha
Partner
M.No.-097881

On Behlf of the Board

Devend umar '"-hil*?

Vivek Sinth
Company S€cretary

Managing Director
DrN{5168s56

Vivek ingh
cFo

Maheshwari
Director

DtN-O:t499179

Dated: 22,05.2019
Place: Agra

Notes

rr89.18
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PNC Rajasthan Highways Private Limited
CIN : U45203DUI016PIC304751

Statement of Cash Flow tor the Year ended March 31, 2019

nt in Lakhs)

Notes.
1. Break up of cash and cash equivalents .re as follows- (Amount in Lakhs)

a) Cash on Hand
b) Balane with Banks in

Current accounts

0.12

s55.15

o.24

28.10
565.28 28.14

2. The above statement of cash flow has been prepared under the lndireqt method as set out in lnd A5-7 " Statement of Cash Flows" notified

under Section 133 ofthe Companles Act, 2013 read with Companies (lndian Accounting Standard) Rules,2015.

ln terms of our repoat of even date
Fo, RMA & Associates ILP
Chanered Accountants
FRN{0d)78N/N500052

On Behlf of the Board

Oevendra Kuma,
Maheshwari

Oirector
D tN-03499179

k*-
Pinlai Kuilial

&arwal

CA Rahul Vashishtha
Partner
M.No.{Xr7881

Datedr 22.05.2019
Place: Agra

Particulars
Year Ended

March 31,2019

Year Ended

March 31,2018

2,6€7.50

l.197.77]-
(39.53)

(5.89)

494.51

854.38

18.9

2,762.48
(4231.50)

5.17

ls,742.96].
(2,405.13)

3,399.94

2,943.72

5,7L8.78
770.46

5,995.50
(29,355.99)

872.92

(8,134.15)

13,269.37l. |.24,332.381

(3,269.37) (24332.38)

(3,259.37)

19L.77
(48.82)

124,332.XAl

(131.58)

742.95 131.58

6,350.88

12,687.50J

23,598.68
(8s4.38)

1,700.00
3,663.37

536.95
2434

24,444.30

lts.77l
48.11

8.

c

operating Profit / (Losr) before working capitalchanges

Adiustment for Changes in Working Capital
lncrease/Decrease in Trade Payable
lncrease/Decrease in other Liabilities
Increase/Decrease in Non -current Liabilities
lncrease/Decrease in Trade Receivables
lncrease/Decrease in Non -current Assets
lncrease/Decrease in Current assets
Cash Generated trom/ (used) from operatint adivities
Direct Taxes Paid

Cash Genarated from/ (us€dl operatint adivities befre extrao.dinary ltems
Preliminary Exp.

Cash Generated from/ (used) from operating adivities (A)

Cash Flow lrom lnvesting Activities
lnterest income
Purchase of lnvestments
Net Cash Gene,ated from/ used trom lnvesting Activities (B)

Cash Flow trom Financing Activities
Proceeds from gorrowings

Finance cost
Proceeds from issue of Equity Shares

Net Cash Generated froml used l,om Financing Activities (C)

Net Cash lncreas€ in cash & Cash equivalents (A+BiC)
Cash & Cash equivalents at the beginning
Cash & Cash equivalents at the end

Cash Flow from Operating Activities
Net Profit /(Loss) before Tax
Adjustment for:
Add/(Less):
Finance cost

lnterest lncome
Profit on sale of investments
Gain on fair valuation of lnvestment

555.28 28.14

s,4ry/
vivek Singh

cFo

Manatint Diredol
DtN-05168566

w,t
v\>V-

vivek Singh
Company Se6etary



PNC Rajasthan Highways Private Limited
CIN : U45203DU1015PTC304751
Statement of changes ln equity for the year ended on March 31, 2019

A. Share Capital

B. Other Equity

in takhs)
As at

April 01, 2018
Changes during the year As at

March 31, 2019
2,000.00 2,000.00

Reserves & SurplusParticulars
Retained earnings Total

Balance as at April 1, 2018
Profit for the year

Other Comprehensive lncome for the year

29.s8
489.18

29.58
489.18

Totalcom rehensive income for the 489.18 489.18

Balance as at March 31,2019 518.76 518.75

Amount in Lakhs)

Notes are forming part of the financial statements
ln terms of our repon of even date

frr RMA & Associates LLP

Chartered Accountants
FRN-0@978N/Ns0O062

On Behlf of the Board

mar Maheshwari Pankaj
h+
fuEFr Aglrwal

OMu"l
CA RahulVashishtha
Partner
M.No.-097881

Vivek Singh

cFo

Director
DtN{3499179

Dated: 22.05.2019
Place: Atra

year

Manating Director
DrN{5168566

@
Yrvek Ygh

Company Secretary

w



PNC Raiasthan HiEhwavs Private Limited

CIN: U45203Dt2015PTC3@751

Notes forminE oart of the Financial Statements

ComDanv rmation

PNC Raiasthan Highways Private Limited (the company) is domicile and incorporated in lndia and is wholly owned
subsidiary company of PNC lnfra holdings Limited. The company is engaged in infrastructure development of "four
lanin&/ two laning with paved shoulder from km.o.Oo to km. 83.453 of Dausa- Lalsot-Kauthun section of NH-11A
extension in the state of Rajasthan under NHDP under phase lV on Hybrid Annuity Mode.

v1. 
Basis of Preparation

The financial statements have been prepared to comply in all material aspects with lndian accounting standards (lnd
AS) notified under sec 133 of the companies act 2013 (the Act) read wlth Companies (tndian accounting standard)
Rules, 2015 and other relevant provision of the Act and rules framed thereunder.

The Financial statements have been prepared on a historical cost basis except for certain financial assets & Liabilities
measured at fair value.

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

2. Sitnificant Accountint policies adopted by company in preparation of financial statements

2,1 Property, plant and equipment
Subsequent to initial recognition, property, plant and equlpment are stated at cost net of accumulated depreciation
lnd accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment

r..end borrowing costs for long-term construction projects if the recoBnition criterla are met. When significant parts of
plant and equipment are required to be replaced at intervals, the company depreciates them separately based on
their specific useful lives. The carrying amount of the replace part accounted for as a separate asset previously is
derecognized. Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the
plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance cost
are recognized in the statement of profit and loss when incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respectlve asset if the recognition criteria for a
provision are met.

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

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

\rlL-'
av



2.2 Service Concession Agreements
The Company constructs & upgrades infrastructure (construction or upBrade services) used to provide a public service
and operates and maintains that infrastructure (operation services) for a specified period of time.
rhese arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its

\-€ntire useful life. Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are
accounted for based on the nature of the consideration. The Financial asset model is used to the extent that the
operator has an unconditional contractual right to receive cash or another financial asset from or at the direction of
the grantor for the construction services. lf the company performs more than one service (i.e. construction or upgrade
services and operation services) under a sin8le contract or arrangement, consideration received or receivable is
allocated by reference to the relative fair values of the services delivered, when the amounts are separately
identifiable.
ln the financial asset model, the amount due from the grantor meets the identification of the receivable which is
measured at fair value. lt is subsequently measured at amortized cost. The amount initially recognized plus cumulative
interest on that amount is calculated using the effective interest method. Any asset carried under concession
agreements is derecognized on disposal or when no future economic benefits are expected from its future use or
disposal or when contractual right to the financial assets expires.

Revenue related to SCA:

Revenue related to construction under a service concession arrangement is recognized based on the stage of
completion of the work performed.

2.3 Revenue recognition
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 measured at the fair value of the consideration received or receivable, taking into
account contractually defined terms of payment and excluding taxes or duties collected on behalf of the government
except to the extent stated otherwise.

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

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

g ,*L

lmpairment of non-financial assets
The carrying amounts of other non-financial assets are reviewed at each balance sheet date ifthere is any indication of
lmpairment based on internal /external factors. An asset is treated as impaired when the carrying amount exceeds its
recoverable value. The recoverable amount is the greater of the asset's net selling price and value in use. ln assessing
value in use, the estimated future cash flows are discounted to the present value using a per-tax discount rate that
reflects current market assessment of the time value of money and risks specific to the assets. An impairment loss is
charged to the statement of profit and loss in the year in which an asset is identified as impaired. After impairment,
depreciation is provided on the revised carrying amount ofthe asset over its remaining useful life. The impairment loss
recognized in prior accountlng periods is reversed by crediting to the statement of profit and loss if there has been a
change in the estimate of recoverable amount.

statement of profit and loss.
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Deferred Tax
Deferred 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 is
determined usin8 tax rates that have been enacted or substantially enacted by the end ofthe reporting period and are
expected to apply when the related deferred tax assets is realized or the deferred tax liabilities is settled.

The carrying amount of deferred tax assets ls reviewed at each reporting date and reduced to the extent that it is no
rcnger probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be

\-0tilized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that
it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax relating to items reco8nized 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 liabillties and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset only when and to the extent there is
convincing evidence that the company bill pay normal income tax during the specified period. such asset is reviewed at
each balance sheet date and the carrying amount of MAT credit asset is written down to the extend there is no longer
the convincing evidence to the effect that the company bill pay normal income tax during the specified period .

2.6 Foreign currency transactions
The company's financial statements are presented in INR which is also the companys functional currency. Foreign

\r-urrency transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the
date of the 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 items or on reporting at each balance sheet
date or the company's monetary items at the closing rate are recognized as income or expensei in the period in which
they arise. Non-monetary items which are carried at historical cost denominated in a foreign currency are reported
using the exchange rate at the date of transaction.

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

,J
management

2.5 Taxes on lncome
Curent Tax
The Income tax expenses or credit for the period is the tax payable only current period's taxable income based on the
applicable income tax rate adjusted by changes and deferred tax assets and liabilities attributable to temporary
differences and to unused tax loses. The current tax charge is calculated on the basis of the tax laws enacted or
substantially enacted at the end ofthe reportinB period.

2.7 Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an
original maturity of three months or less that are readily convertible to a known amount of cash and are subject to an
insignificant risk of changes in value.
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2.8 Earnings per share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting preference dlvidends and attributable taxes) by the weighted average number of equity
shares outstanding during the period. For the purpose of calculating diluted earnings per share, the net profit or loss
for the period attributable to equity shareholders and the weighted average number of shares outstanding during the
period are adiusted for the effects of all dilutive potential equity shares except when the results would be antidllutive.

2.9 Provisions, Contingent liabilities and contingent assets
Provisions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made ofthe amount ofthe obligation.

The expense relating to a provision is presented in the statement of profit and loss.

Hf the effect of the time value of money is material, provislons are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. lf it is no longer
probable that an outflow of resources embodylng economic benefits will be required to settle the obligation, ihe
provision is reversed.

Contintent Liabilities and Contingent assets
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the company or a present
obliBation which is not recognized because it ls not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. lnformation on continBent liabilities is disclosed in the notes to the financial
statements, unless the possibility of an outflow of resources embodying economic benefits is remote.

A contingent asset is a possible asset that arises from the past events and whose existence will be confirmed by the
\-rccurrence or non-occurrence of one or more uncertain future events not within the control of the company.

Contingent assets are not recoBnized but are disclosed in the financial statements.

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

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

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

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

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

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the pro.iected unit
:redit method with actuarial valuation being carried at cash at each Balance sheet date by an independent actuary.

L-t'he retirement benefits obligation recognized in the Balance Sheet represent the present value of defined benefit
obligation as ad.iusted 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 cost 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.

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

Financials Asset
lnitial recognition and measurement

-- inancial assets are recognized when the company becomes a party to the contractual provisions of the instrument.
The company determines the classification of its financial assets at initial recognition. All financial assets are
recognized initially at fair value plus transaction costs that are directly attributable to the acquisition of the financial
asset except for financial assets classified as fair value through profit or loss.

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

Financial Aset at amortized cost
Financial Asset' is measured at the amortized cost if both the following conditions are met:

q

Subsequent measurement
For purposes of subsequent measurement,
(i) Financial Asset at amortized cost
(ii)Financial Asset at Fair Value through OCt (FVTOC|)
(iiilFinancial Asset at Fair value through p&L (FVTPL)

fina ncia I assets are classified in three categories:

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

(b) Cash flows represent solely for repayment of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective
interest rate (EIR) method. Amortized cost is calculated by taking into account any discount or premium on acquisition
of asset and fees or costs that are an integral part of the ElR. lncome from these financial assets is included in interest
income using the effective interest rate method.

Financial Asset at Fair value through OCI (FVTOCII

'Financial Asset' is classified as at the FVTOCI if both of the following criteria are met:
(a) The objective of the business model is achieved by collecting contractual cash flows and selling the financial

assets, and
(b) The asset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset

\/ included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair
value movements are recognized in the other comprehensive income (OCl).

Financial Asset at fair Value through P&L
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 FVTOCI, is classified as at FWPL.

ln addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOCI

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

Equity lnstruments
All equity investments in scope of lnd AS 109 are measured at fair value. The company may make an irrevocable
election to present in other comprehensive income subsequent changes in the fair value. The Company makes such
election on an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable.

lf the group decides to classify an equity instrument as at FWOCI, then all fair value changes on the instrument,

* xcluding dividends, are recognized in the ocl.

De-recognition of Financial asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
prlmarily derecognized when:

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

contractual obligation to pay cash flows to one or more recipients.
Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks
and rewards of ownership of the financial assets. ln such cases, the financial asset is derecognized. where the entity
has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of financial assets, the financial asset is derecognized if the company has not retained control of the asset. Where the

q
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company has retains control of the financial asset, the asset is continued to be recognized to the extent of continuing
involvement in the financial asset.

ln per lnd AS 109, the company applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

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

(b) Financial assets that are measured as at FVTOCI

(c) Lease receivables under lnd AS 17
(d) Trade receivables or any contractual right to receive cash or another financial asset that result from

transactions
that are within the scope of lnd AS 115 (referred to as 'contractual revenue receivables' in these
illustrative fi nancial statements)

\, (e) Loan commitments which are not measured as at FVTPL
(f) Financial guarantee contracts which are not measured asat FVTPL

For recognition of impairment loss of financial assets and risk exposure, the Company determines whether
there has been a significant increase in the credit risk since initial recognition. lf credit risk has not increased
significantly, 12-month ECL is used to provide for impairment loss. if credit risk has increased significantly,
lifetime ECL is used.
ln a subsequent period, if credit quality of the instrument improves such that there is no longer a

significant increase in credit risk since initial recognition, then the company reverts to recognizing impairment 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 tiabilities
lnitial recognition and measurement

' - inancial liabilities are recognized when the company becomes a party to the contractual provisions ofthe instrument.
The company determines the classification of financial liability at initial recognition. All financial liabilities are
recognized initially at fair value plus transaction costs that are directly attributable to the acquisition of the financial
liability except for financial liabilities classified as fair value through profit or loss.

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

q

finance costs in the statement of profit and loss.
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lmpairment of financial assets

Subsequent Measurement
For the purpose of subsequent measurement, financial liabilities are classified in two categories:
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Financial liabilities measured at fair value through profit or loss
Financial liabillties 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 liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through
profit or loss are carried in the statement of financial position at fair value with changes in fair value recognized in
finance income or finance costs in the statement of profit and loss.

De.recognition
A financial liabllity 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 substantlally modified, such an exchange or modification is treated as the de-recognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognized ln the statement of profit or loss.

Fair Value Measurement

The Company measures financial instruments at fair value at each reporting date

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market particlpants at the measurement date. The falr value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

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

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

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

The entity uses valuatlon techniques that are appropriate in the circumstances and for which sufficient data are

-tvailable 
to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of

unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized withln
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is

directly or indirectly observable

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

unobservable

q

Level 1; Quoted (unadjusted) market prices in active markets for identical assets or liabilities
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For the purpose of fair value disclosures, the company has determined classes of assets & liabilities on the basis of the
nature, cha racteristics and the risks of the asset or liability and the level of the fair value hierarchy as explained above.

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

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

3. Significant estimates, judgments and assumptions
*-- [he preparation of financial statements requires management to exercise judgment in applying the companys

accounting policies. lt also requires the use of estimated and assumptions that affect the reported amounts of assets,
liabilities, income and expenses and the accompanying disclosures including disclosure of contingent liabilities. Actual
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, with
revlsions recognized in the period in which the estimates are revised and in any future periods affected.

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

3.2 lmpairment testing
Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been
recognized. This evaluation requires estimates to be made, including the level of provision to be made for
amounts with uncertain recovery profiles. Provisions are based on historical trends in the percentage of debts
which are not recovered, or on more details reviews of individually significant balances.
Determining whether the carrylng amount of these assets has any indication of impairment also requires
judgment. lf an Indication of impairment is identified, further judgment is required to assess whether the
carrying amount can be supported by the net present value of future cash flows forecast to be derived from
the asset. This forecast involves cash flow projections and selecting the appropriate discount rate.

3.3 Taxes

a. The company's tax change is the sum of the total current and deferred tax charges. The calculation of the
company's total tax charge necessarily involves a degree of estimation and judgment in respect of certain
items whose tax treatment cannot be finally determlned until resolutlon has been reached with the relevant
tax authority or, as appropriate, through a formal legal process.

b. Accruals for tax contingencies require manaBement to make judgments and estimates in relation to tax audit
issues and exposures.

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and
suitable taxable profits will be available in the future against which the reversal of tem
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be deducted. Where the temporary differences are related to losses, the availability of the losses to offset
against forecast taxable profits is also considered. Recognition therefore involves judgment regarding the
future financial performance of the particular leBal entity or Tax Company in which the deferred tax asset has

been recognized.

3.4 Fair value measurement
The fair value of financial instruments that are not traded in an active market is determined using valuation
techniques. ln applyinB the valuation techniques, management makes maximum use of market inputs and uses

estimates and assumptions that are, as far as possible, consistent with observable data that market participants would
use in pricing the instrument. Where applicable data is not observable, management uses its best estimate about 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 details of the key assumptions (Refer notes).
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PNC Rajasthan Highways Private Limited
CIN : U45203D1.2016PTGI04751
Notes to The Financial Statements for the Year Ended on March 31. 2019

(Amount in Lakhr)
Particula15 As at March 31,

2019

As at
March 31,2018

- Service concession receivablest 38,507.94 32,754.94

Total 38,507.94 32,764.98

'The amount of Service concession receivable is net of Rs 140.96 Lakhs for milestones payments received from NHAI as per concession agreement
(Previous Year 70.48 Lakhs)

Note 3: Other Non current assets

Recoverable from government authorities
-TDS & wCT Receivable

- GSTTDS Receivable

- GST lnput Tax Credit

Note 4: Current lnvestments

As at March 31,

2019

Ar at
March 31,2018

277.43

110.20

5,848.89

7L6.47

3,707.91

Total 6,230.s1 3,824.39

(Amount in Lakhs

(Amount in Lakhs)

Particulars
As at March 31,

2019
As at

March 31, 2018

lnvestments in Mutual Funds

Kotak low duration fund

No of units 9551.354 (Previous Year No of units 5020.838)

227 .04 131.68

Total 227.04 131.58

Itote 5: Cash and Bank Balances
(il cash & cash Equivalents (Amount in lakhs)

'a5h on hand

Particulars
As at March 31,

2019

As at
March 31,2018

0.12

565.16

0.24

28.10

Total 555.28 28.34

Ealances with Banks

Current accounts

As at March 31,

2019

As at
March 31, 2018

531.88

378.39

4,O92.85

217.30

0.05

Mobilisation Advance to related party
lnterest on Mobilisation Advance

Other Advances

Advances other than capital advance

gl.o.27 4,370.27Total

Amount in Lakhs)

,,2

Note 2: Non current Financial assets

Particulars

Note 5;Other Current Assets

Particulars



NoteT:ShareCapital

Particulars
As at

March 31, 2019
As at

Mar 31, 2018
Authorised
3,00,00,000 (Previous year 2,00,00,000)
equity Shares of Rs10/- each

Equity Shares - lssued, Subscribed & paid up
2,00,00,000 (Previous year 2,00,00,000)
equity Shares of Rs10/- each

3,000.00

2,000.00

2,000.00

2,000.00

Amount in Lakhs)

Notes 7.1
(a) Reconciliation of the shares outstandint at the beginning and at the end of the reporting year

(No of shares)u

Particulars

khe beginning of the year (Equity Shares of Rs. 10 each allotted as fully paid up)

Outstanding at the end of the year (Equity Shares of Rs. 10 each allotted as fully paid up)

As at
March 31,2019

As at
Mar 31, 2018

2,00,00,000

2,00,00,000

30,00,000

1,70,00,000

Details of Shareholders holdi more Than 5% in the (No of shares)

E.lts and restrictions attached to equity shares
The Company has only one class of equity shares having a par value of Rs 10 per share. Each shareholder is eligible for one vote per share
held. ln 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. exceDt in the case of lnterim Dividend.

There are no bonus shares/share issued for consideration other thean cash and share bouht back during the period of 2 years immediately
preeceding two years.

ln the event of liquidation of the company, the holders of the equity shares will be entltled to receive remaining assets of the company
after disrtribution of preferential amount. The distribution will be in proportion to number of equity shares held by the shareholders.

Particulars March 31,2019
No of Shares % Holdints

1,99,99,990 100

March 31,2018
No of Shares % Holdings

1,99,99,990 100

PNC Raiasthan Hithways Private Limited
CIN : U45203O12016PTC304751

Notes to The Financial Statements for the year Ended March 31, 2Ol9

lssued duringthe year Equity Shares of Rs. 10 each allotted as fully paid up

2,00,00,000

\?
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PNC Raiasthan Hithways Private Limited
CIN : U45203Dt2o16PTC104751
Notes to The Financial Statements for the Year Ended March 31, 2019

Note 8: Other Equity

Retained Earnings
Retained Earnings represents company's undistributed after tax

(Amount in

\L

Particulars As at
March 31, 2019

As at
Mar 31, 2018

Res€rve and Surplus
- Retained Earnings

Balance outstanding at the beglnning of the year
Profit for the year

29.58

489.18

(0.0s)

29.63
Balance outstandint at the close of the year 518.75 29.58



Particulars
As at

March 31,2019
As at

Mar 31,2018

Term Loan ftom Banks (Secured)

Unsecured loan fiom related party+

26045.55
3,904.m

20,998.68

2,600.00

Total 29,949.55 23,598.68

P C Raiasthan Highwa!'s Private Limited

CIN : t 45203DUI015PTC3O4r51

Notes to The Financial Statements for the Year Ended March 31, 2019

Note 9: Non- Current Borrowints
(Amount in takhs)

'Refer Note No-30

Nature of secu ty and terms of repayments tor lont term bo.towintsl

(i) Fi6t charge on all the Company's immovable assets/ movable arsets ( save and except project astets), if any , both present

and future.
(ii) First charge over all revenue and recei\rables ofthe Company's from the project or otherwise, Proiect's Book debts, operating

cath f,ows, commiisionor revenues ofwhateverthe nature.
(iii) First charge over the riShts, title and interest ofthe Company's related to the project from all contGcts, insurances, licencer,

in to and under all project agreement (including the Concession Atreemnt) to which the Company is Party to, including

contractor guarntees, liquidated damages and allother contracts relatinSto project, provided such charge shall be limited to and

to arise tothe extent provided under subsititution Agreement.

(iv) First charge over allthe banks accounts ofthe Company, the Escrow account, lub accounts.

(v) tirst charge on all intangibles ofthe Company save and except the project assets

(viii) PledSe of Equity share capital ofthe company upto to 30% provided that any any enforcement ofthe pledSe over share

shall be subject to the terms of the Concession Agreement.

l{ote- The aforesaid shall be collectively referred to the "Security". The above security will rank pari-past! inter 5e amonSst the

Lenders.

Collat€ral Security ! t{ll
Pc6onau CorPor.te Guamt€e r illL

(B) Terrts of Repayment

(i) 24 unequal halfyearly installments commencint after 6 months flom date of kheduled commercial operation date

(ii)Rate of interest:- 1Year MCLR plus 0.35 % P.a. (Presently 8.85% p.a )

union Bank of lndia
(A) Nature oI sccu.ity -

(i) First charSe on allthe company,s immovable assets/ movable assets (save and except project assets), if any, both present and

future.
(ii) First charSe over all revenue and receivables ofthe company's from the project or otherwise, Project's Book debts, operatint

cash flows, commissionor revenues ofwhateverthe nature.

(iii) Firrt charge over the rights, title and interest ofthe Company's related to the prorect ftom allcontracts, insurances, licencet,

in to and unde allproject agreement (includingthe Concessioh Agreemnt) to which the Company is Party to, includint contractor

(iv) Fi6t cha€e over allthe banks accounts ofthe Company, the Escrow account, sub accounts'

(v) Fi6t charte on all intangibles of ihe Company save and except the proiect assets

ivii0 pt"ac" ot eqri y ,hare capital of the company upto to 30% provided that any any enforcement of the pledSe over share

shall be subject tothe terms ofthe Concession Ag,eement.

Note-The aforesaid shall be collectively referred tothe "S€curity". The above security will rank pari-passu interse amongit the

Lende15.

(l) Terms of R€payment

(i) 24 unequal halfyearly installments commencint after 6 montht from date of scheduled commercial opetation date .

(ii) Rate of interest:- l Year MCLR plus 0.35 % p.a (Presently 8 85% p a )

UmdJC.ed Loan
(i) unse.ured loan taken ii interest free and rhallbe repayable subiect to prior approval of lenders after complying the conditions

as stipulated in their sanction.

\4

Central Bank of lndia
(A) Nature of security -



PNC Rajasthan HiShways Private Limited
CIN : U45203DU1016PIC304751

Notes to The Financial Statements for the Year Ended March 31, 2019

Note 1l:Non current financial liabilities
nt in takhs)

(Amount in Lakhs)

Particulars
As at

March 31, 2019

As at
Mar 31, 2018

19.18

Total 19.18 30.98

v,te 13: Trade Payables
(Amount in Lakhs)

Particulars
As at

March 31, 2019

As at
Mar 31, 2018

Dues to other than MSE parties
- Related party

0.45

10,927.40 8,165.37

Total 10,927.45 8,165,37

Note 14: Other Financial Liabilities
(Amount in Lakhs)

Particulars As at
March 31, 2019

As at
Mar 31, 2018

Expenses payable 0.29 100.28

Total o.29 100.28

\tote 15: Other Current Liabilities
(Amount in Lakhs

Note 15: Current Tax Liability

Particulars
As at

March 31, 2019

As at
Mar 31, 2018

Retentions
- Related Party 10s.06 88.09

Total 105.06 88.09

As at
March 31,2019

As at
Mar 31, 2018

Particulars

81.99
2,202.sO

647.6t

163.58

6,507.50

286.63

Statuary Dues payable

Mobilisation advance received

lnterest on mobilisation advance

2,926.1O 7,O57.71Total

As at
Mar 31, 2018

Particulars As at
March 31, 2019

4.80Provision for tax

101.10 4.80Total

nt in takhs)

Note 12: Other Non Current liabilities

q i)

\-

oeferred Retention liability 30.98

101.10

w
\



p C naiarth.n Hithl..F Privat. Umit€d
Clt{ : t 452G'DU015PIC304751
l{ot.5 to The Finan ial St tenEnB ,or th€ Year End€d M.rih 31 20I)

10. MGn€d rar Assets/{uabilifl6) (Nm

diff eren.€s att.ibutable to:

Paniaulars
As at

M.nh 3r" 2019
As at

Mar l!" 201t
Det r.d Tet As€ts/(Liat iliti..)
Ret€ntion Liebilities
Oeferred Relention Liabilities
Eorowingl

Mat Credit Entitlement

7.24

(6.64)

(2.49)

11.07
(10.72)

13.51

{0.10)

1o.16

95.09

r3.85
LU

Total 105.85 15.89

10.2 Movement in D€fened tar

2019

rd!tuo,rement in Minimum Alternate Tax in La

*

i

\*
q

( \

R€t€ntion U.bilities
Liabilities

Total

{Charfed)/credited}
-to proft & lo.s
-to Other Cohprehensive lncom€

at Apdt1,2018

(3.79)

tL.o7 (10.72)

4.08

13.61

l1.m) (2.39)

(0.10) 13.86

€.r0)

7 _24 (6.e) 12.61 (2.49) 10.76

Total

(Charged)/6edit€d:.
-to paofft & loss
-to Other Comprehensive lncom€

At April 1, 201a 2.U

94.05

As At M.r.h 31, 2019 96.09

N-V \



PNC Rajasthan Highways Private Limited
CIN : U45203DI2016PTC3(M751
Notes to The Financial Statements for the Year Ended March 31, 2019

Year ended
March 31,2019

Year ended
March 31, 2018

Revenue from construction contract
lnterest on Service Concession Receivable

78,327.65

2,947.L8
37,589.61

Total 21,274.a3 37,s89.61

(Amount in Lakhs

(Amount in Lakhs)

l8.Other lncome

Particulars Year ended
March 31, 2019

Year ended
March 31, 2018

lnterest lncome on Mobilzation Advance
l.' '.est lncome on Deposits
ll}rrest lncome on Deferred Retention Liability
Profit on sale of investments
Gain on fair valuation of lnvestment

178.98

t2.79
39.63

6.89

247.45

5.04

8.93

0.29

Total 238.30 255.7L

19 a.Employee Benefit Expenses

Particulars Year ended
March 31,2019

Year ended
March 31, 2018

Salaries 1,.36

Total 1.36

(Amount in Lakhs

19 b .Finance cost

Year ended
March 31, 2019

Year ended
March 31, 2018

lnterest expense on retention liablity
Bank Charges

Particulars

expense 2,658.86

11.94

L6.7t

452.23

0.61

1.54

Total 2,687.50 854.38

(Amount in La

(Amount in Lakhs)

20.Other Expenses

Particula rs Year ended
March 31,2019

Year ended
March 31, 2018

Construction Expenses

Prellminary Expenses

Other Site Expenses

Legal & Professional
Filling Fees Expenses

Audit Fess

lE Fees

Other Miscellenous enSes

74327.65 36,830.49

2.76

o.24
34.10

0.50
99.53

3.42

r r--\ Total 14327,65 36,97L.O4

E )r
\

-::i:

lT.Revenue from Operation

Particulars

* lt



PNC Raiasthan Highways Private Limited
CIN : U45203D12015PTC304751

Notes to The Financial Statements for the Year Ended March 31, ZO19

Note 21. Tax Expenses

A. lncome Tax Expenses

(Amount in Lakhs)

Particulars
Year ended

March 31,2019
Year ended

March 31, 2018

(alCurrent Tax
Current tax on profit for the period

MAT Credit Entitlement including Mat Credit Adjustment
Tax of earliers years

Total curent tax expense

(b) Deferred Tax

Decrease/lncrease in deferred tax
Total Deferred tax expenses

Total lncome tax expenses

101.10
-94.05

-1.34

5.71 2.76

(13.8s)

3.r0 (13.8s)

8.80 (11.0s)

lr?econciliation ofTax Expenses and accounting profit multiplied by lndia's Tax rate:
(Amount in l-akhs)

Particulars
Year ended

March 31,2019
Year ended

March 31, 2018

Profit before tax

Tax at lndian tax rate of 33.384% (Previous Year 30.90%)

Deferred Tax recognised during the year

lncome not taxable due to Exemption U/S 80 lA of income Tax Act.
Change in rate ofTax
Totaltax expenses as per profit and loss

18.54

L56.24 5.73

3.10
(184.32)

6.18

(13.8s)

(2.88)

(0.0s)
(8.80) (11.0e)

tVq
(

V

4.80
-2.O4

3.10

497.97

a'\

Y



PNC Raiasthan Highways private Limited
CIN : U45203DU1016PTC304751
Notes to The Financial Statements for the year Ended March 31, 2019

Note 22 : Earning Per share

nt in takhs)

Note 23: Operating S€tment lnformation
The Company operates in only one segment, namely "lnfrastructure development on Hybrid Annuity Model" hence there are no
.reportablesegmentsunderlndASl08'SegmentReporting'.Hence,separatebusinesssegmentinformationisnot.applicable

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

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

vv t,

Particulars Year ended March 31,

20L9
Year ended March 31,

20t8
(a) Profit/(Loss) available to Equity Shareholders 489.18 29.63
(b) w Average number of Equity Shares 200.00 200.00
(c) Nominalvalue of Equity Shares (in Rs ) 10.00 10.00
(d) Basic and Diluted Earnings Per Share [(a)/(b 2.45 0.15

0,



PNC Rajasthan Hithways Private Limited
CIN : U45203D1:2016PTC304751

Notes to The Financial Statements for the Year Ended March 31, 2019

llotc 23 : Related party transactions

(A) Ust of related p.rtl6

Parent

Ownership lnter6t

(8) TraGactions batwren related parties
The following transactions were carried out with the related panies in the ordinary course of business.

(Amount in La

(C ) Ealan.e OutstandlnS at the reporting date-
in La

(d) Terrns and Conditions

The transactions with the related parties are made on term equivalent to those that prevail in arm's lentth transactions. The assessment is under
taken each financialyear through examininS the financial position ofthe related party and in the market in which the related party operates. All
the outstandint balances will be settled in cash.

Particulars Type As at March 31,
2019

As at
March 31,2018

PNC lnfra holdings Limited
lmmediate
holding company

7@% 100%

PNC lnfratech Limited
ulrimate holding

dlkrre of transaction

As at Mardr 31,
2019

As at
March 31,2018

L7,804.84 35,990.46

522.81 840.03

178.98

I EPC Contract
PNC lnfratech Limited

2.tltility Shiftint Contract
PNC lnfratech Umited

3. lntere.t f.om MobiliEtion Advaance
PNC lnfratech Limited

4. Unsecure loan taken
PNC lnfratech Limited 1,304.00 2.600.00

Particulars
As at Mar.h 31,

2019
As at

March 31, 201t

10,927.40 8,165.37

126.09 120.06

378.39 2L7.30

531.88 4,O92.85

F

1 Trade Pay"abler-
,rfratech Limited

2 Retention payable,

PNC lnfratech Limited

3 lnterest on Mobilization advence Receivable'
PNC lnfratech Llmited

4 Mobilizetion advance Receivable -

PNC lnfratech Limited

4 Unsecured Loan -

PNC lnfratech Limited 3,904.00 2,600.@

q t-\

241.43

V
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PNC Ralasthan HiShways Prlvate Llmlted
Notes to flnancial statement as at and for the year ended March 31, 2019

(Amount in Lakhsl

PaJticulars
As at March 31, 2019 As at March 31,2018

Amortised Cost FVTOCI Amoitised Cost FvTOCr
Flnanclal Asset
Service conce!sion receivables
Investments

Cash and Eank Balances ( lncludlnS lnterest accrued)

38,507.94

565.28
227.04

32,764.98

2434
131.68

Total Fina cialAssets 39,O73.22 227.O4 32,793.32 131.68
tlnanclalLlabllltles
Eorrowlngs

Trade Payables

Expenses payables

Retentiohs

23,598.6a

8,165.37
100.28

88.09

40,982.75 31,952.4LTotal Flnancial Llabilities

(l) Fal. Value Hlerarchy

standardr.

The followlng table providesthe falr value measurement hlerarchy ofCompany's asset and llabllitles, trouped into Level 1to Level 3 as described below i

Level 1i Quoted (unadjusted) market prices in active markets for identicalassets or liabilities.
Level 2l Valuation techniques for which the lowest level input that is slgnificant to the fair value measurement is directly or lndirectly observable
Level 3: Valuation techniques for which the lowest level input that is signiticant to the fair value measurement ii unobservable

9T
@
/

Note 25 : Fair Value Measurement

Flnanclal lnstruments by cstctory

fddh*..

I :li

$

FvTPt FvTPI

29,949.55

10,927.85

0.29
105.06

,A{o'



Fair Value Measurement uslnt

Particulars
Carrying Value
Maich 31, 2019

Quoted price in
Active Market

(Level 1)

Sitnllicant
observable

inputs
(Level 2l

SlBnlllcant
unobservable

inputs
(Level 3)

38,507.94 38,507.94
3a,507.94 38,507.94

29,949.55

105.05 105.06

(A) Financial Arsets and Llabllitles measured at amortls€d cost for
which fair values are dls.lored at March 31,2019
(l) FlnancialAssets
Seruice concession receivables

Total

Total

(lll Flnanclal Liabilitiet
Non Current borrowings
Retentions

30,054.61 10s.06

((

in Lakhs)

(Amount in Lakhs

Iq

Particulars
CarryinS Value
March 31, 2018

Fair Value Measurement using

quoted price in
Actlve Market

(tevel l)

Sltnlficant
observable

inputs
(Level 2)

Sitnificant
unobservable

inputs
(l,evel3)

(Al Flnanclal Ass€ts .nd Uabllltles measured at amortl5ed cost for
whlch falr valu6 are dlsclosed at Ma.ch 31, 2018
(lltlnanclElAssets
Servlce concession recelvables

Total

(ii) Financlal Liabilities
Non Current borrowin8s
Retentions

Total

32,764.9A 32,764.98
32,764.9a 32,764.94

23,598.68

88.09
23.598.58

88.09

23,646.76 23,6A6.76

\

l/-- L
e

=>
..a'i
fl\
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(lllValustlon technlques used to determlne talr value

included at the amount that would be recelved to sellan asset or pald to t.ansfer a llability in an o.derly transacflon between market participants at the measurement date.

Specific valuation technlque used to value tjnanclal instrument lncluder:
> the fair value of financial assets and liablllties at amortised cost is determined uslng discounted cash flow analysis

The followlng method ard assumptigns ar€ ured to ertlmate talr valu6:

term nature.

company is considered to be inslgnlflcant ln valuaflon.

flow (DCF)

Financlal assets and llabllities measured at falr value and the carryin8 amount is the falr value.

6 tL--U
Jt # lf
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from lts ooerations.
The Company's activities are exposed to m.*et rbk, crcdlt rlskand lhuldlty rlsk.

I Market ,lsk

investments, and derivatlvefinanclal instruments.

(al lntere.t r.tc rlsl

whlch are at floatinS interest rates. To mitltate interest rate rlsk, the company closely monitors market interest.

in Lalhs

ll) lnteBt rate sen.ltlvlty
The following table demon strates the senstivityto a reasonably possible change in interest rates on that portion of borrowing affected. Wth allother variables held constant, the
compnay! s profit before tax is affected throuSh the impact ofchan8e in interest late of borrowlng as followr-

Partlculars
lncrcase/decraese ln

basls polnts
Effect on Profit beiore

tax
March 31,2019
March 31,2018

+s0/-s0
+s0/-s0

130.23l-130.23
1(X.99/,r04.99

(bl FoJelln currcncy rlsk
The company by nature does notoperates lnternatlonally and as the company has not obtained any fo.eiSn currncy loans and also doesn.t have any foreiSn currencytrade payabtes
and forelpn rcaeivables outstandlnt therefore, the companv ls not exposed to anvforelxn exahanRe riik.

(c) Prlc. Rl.k
Th€ companydoes aot have any lnvestments ln equlty and commodityat th€ cureat year end and previousyear. The.erore the company ls not exposed to price rlsl,

ll lnterst rlsk Erpoaure As at Mar.h 31,2019 As at March 31,2018

Variable rate borrowinSs 26,045.55 20,998.68

PNC Rajaithan HlShways Prlvate (mlted
Cll{ : U4S203Dl2015PTC3O47S1

l{otea to fin.nclal statement as atend ior the yearended Ma.ch 3l,2Ot9

NOIE 26 : FINANCIAL RISX MANAGEMENT

lt(L---
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Credtt rlsk

rcceivable.

reportin8 p€riod. To assesswhether there ls slSnificant iacrease ln oedit risk, it considers .easonable and supportive forward loollng information suah as:

(i) Actual or expected significant adverse changes ln business,

{ii) Actualor expected siSnificant changes ln the operating results ofthe counterparty.
(ili) Financialor economla condltionsthat are expeated to cause a significant ahange to the counterparty,s abilityto meet its obligation
(iv)Slgniflcant inarease ln credit rlsk an otherfinanclal lnstruments olthe same counterparty
(v)siSnificanl ahanges ln thevalue ofcollateral supportingthe obligatlon or in the quality o, third partySuarantees o.credit enhancements
The company's marlmum exposuae to credlt dsk tor the components of the balanae sheet as 31.03.2019 is the carrying amounts. The company revlews its outstandlng position of
Finanalalassets on periodically basls and takes necessary actlon to mitigate the risk.
Uquldlty Rlrk

basis o, erpected cash ,lows.

(Amount in La

As at March 31,2019 Carrylng Amount On Demand
Less than
One Yeaa

More than one
year and less than

three year
More than 3 Years Total

Eorrowings
Trade payables

Otler Liablllties

29,949.5S

10,921,A5

105.35
10,927.85

o.29 10s.06

29,949.55 29,949.55
10,927.85

105.35
Total 40,982.75 10,928.14 29,949.55 40,9a2.'rs

As at March 31, 2018 CarryinaAmount On Demand
Less than

More than one
year and less than

three year
More than 3 Years Total

BorrowinSs

Trade payables

other Liabilities

23,598.58

8,165.37

r88.37
8,165.37

11.15

23,598.68 23,598.68

8,165.37

11.15
Total 31,952.41 8,176.s1 23,598.68 3t,17s.t9

(

Note 27 : Contigent Liabilities and Commitments (to the extent not provided for) - NIL (previous year NtL)

105.06

@

I
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PNC Rajasthan Highways Private Limited
CIN : U45203DU016PTC3M751
Notes to financial statement as at and for the year ended March 31, 2Ol9

Note 28: Capital Management

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

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants, if any.The Company monitors capital using a gearing ratio, which is net debt divided by
total capital plus net debt.

Note-29 Concesslon arEntement- main features

i) Name of the concession

\,.i) Description o, arrangements

PNC Rajathan Highways (P) Limited

Development of four lanin&/two laning with paved shoulder
from km 0.00 to km 84.453 of Dausa- Lalsot- Kauthun section
of NH-l1 A extension in the state of Raiasthan under NHDP
phase lV on Hybrid Annuity Mode.

iiil Significant term of arrangemnts Period of Concession: L5 years from COD

Construction Period : 910 days
Remuneration: Annuity, lnterest, O&M
lnvestment grant from Concession grantor: Yes

lnfrastructure return to grantor at end of Concession : Yes

lnvestment and renewal obligation: No

Repricing dates- Halfyearly for O&M basis upon which
repricing or re negotiation is determined : lnflation price

index as defined in concession agreement.

Note-3o Unsecured loan of Rs 3904 Lakhs taken by the company from related party( Ultimate parent Company) is in lieu of
equity as per terms of Concession Agreement dated November 07,2015 which defined "Equity" means the sum expressed in

\-.ndian Rupees representing the paid up equity share capital of the concessionaire for meeting the equity component of the
Total Project Cost, and shall include Convertible instruments or other similar forms of capital, which shall compulsorily convert
into equity share capital of the company and any other interest free funds advanced by any share holders of the company
meeting such equity components.

Note-31 Under the Micro, Small and Medium Enterprises Devlopment Act, 2006, which came in to force effective from October
2,2006. Certain dislosures relating to amounts due to micro, small and medium are required to be made. As the relevant
information is not yet readily availabe and/or not confirmed by such enterprises. lt is not possible to give the required
information in the accounts. However, in view of the mana8ement, the impace of the interest if any, which may subsequently
become payable to such enterprises with the provision of the Act, would not be material and the same, if any, would be
disclosed in the vear of pavment of interest.

Note-3z Details of loan given, investments made and guarntee given covered U/s 185 of the Companies Act,2O13-
The Company is engaged in the business of providing infrastrucal facilities as specified under Schedule Vl of the Companies Act
2013, (the "Act") and hence the provision of section 186 of the Act related to loan/ gaurntees given or securities provided are
not applicable to the Company. There are no investments made by the Company during the period.

3
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