CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF NANDED AIRPORT PRIVATE LIMITED

Report on the Financial Statements

1. We have audited the accompanying financial statements of Nanded Airport Private Limited
(“the Company™), which comprise the Balance Sheet as at 31 March, 2017, the Statement of
Profit and Loss (including other Comprehensive Income), the Cash Fiow Statement for the
year then ended, and a summary of the significant accounting policies and other
explanatory information,

Management’s Responsibility for the Standalone Financial Statements

2. The Company’s management and Board of Directors are responsible for the matters stated
in Section 134 (5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of
these financial statements that give a true and fair view of the financial position, financial
performance ({including other comprehensive income), cash flows and changes in equity of
the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards specified in the Compantes (Indian Accounting
Standards) Rules, 2015 {as amended) 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 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 financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error,

Auditor’'s Responsibility

3. Our responsibility is to express an opinion on these Standalone Ind AS Financial statements
based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of
the Act and the Rules made there under.

We conducted our audit in accordance with the Standards on Auditing specified under
Section 143(10) of the Act. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

4. An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the financial statements, The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether d%’?m error. In making those risk assessments, the auditor
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considers internal financial control relevant to the Company’s preparation of the financial
statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances. An audit also includes evaluating the appropriateness of
the accounting policies used and the reasonableness of the accounting estimates made by

the Company’s Directors, as well as evaluating the overall presentation of the financial
statements.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Opinion

6. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone Ind AS financial statements give the information required by
the Act in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
31st March, 2017, and its loss, its cash flows and the changes in equity for the year ended on
that date.

Other Matter

7. The financial information of the Company for the year ended March 31, 2016 and
the transition datc opening balance sheet as at April 1, 2015 included in these standalone
Ind AS financial statements, are based on the previously issued statutory financial
statements for the year ended March 31, 2016 and March 31, 2015 prepared in accordance
with the Companies (Accounting Standards) Rules, 2006 which were audited by us, on
which we expressed an unmodified opinion vide our report dated May 14, 2016 and May
16, 2015 respectively. The adjustments to those financia} statements for the differences in
accounting principles adopted by the company in transition to Ind AS have been audited by
us,

Our opinion is not qualified in respect of this matter,
Report on Other Legal and Regulatory Requirements
8. As required by the Companies (Auditor's Report) Order 2016 {“the order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, and on
the basis of such checks of the books and records of the company as we considered
appropriate and according to the information and explanations given to us, we give in
Annexure - “A” a statement on the matters specified in paragraphs 3 and 4 of the order.

9. Asrequired by Scction 143(3) of the Act, we report that:

a. We have sought and obtained ail the information and explanations which to the best of our
knowledge and belief were hecessary for the purposes of our audit;

b. In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from cur examination of those books
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The Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income}, the Cash Flow Statement and the Statement of Changes in Equity deait with by this
Report are in agreement with the books of account

in our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act

On the basis of the written representations recejved from the directors as on 31st March,
2017, taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 2017 from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the Internal Financial Contrels over financial reporting of
the company and the operating effectiveness of such controls, we give our separate report
in "Annexure ~ B,

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

i The Company does not have any pending litigations which would have a material
impactits financial position:

ii. Based upon the assessment made by the company, there are no material foreseeable
losses on its long term contracts that may require any provisioning

iii, In view of there being no amounts required to be transferred to the Investor
Education and Protection Fund for the year under audit the reporting under this
clause is notapplicable.

iv. The Company did not have any holdings or dealings in Specified Bank Notes
during the period from 8th November, 2016 to 30th December, 2016 and hence
the disclosure requirement as envisaged in Notification G.S.R 308(E) dated 30m
March 2017 is not applicable to the Company;

For MKPS & Associates
Chartered Accountants
FRN 302014E

artner

CA‘(//(? Narendra Khandal

M No. 065025

Mumbai, April 7, 2017
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Annexure ~ A to the Independent Auditors Report

Referred to in para 7 of our report of even date, to the members of Nanded Airport Private
Limited for the year ended March 31,2017

i)

iii)

vi)

vii)

(a) The company is maintaining proper records showing full particulars, including
quantitative details and situation of its fixed assets.

(b) The fixed assets of the company have been physically verified by the management
during the year and no material discrepancies have been noticed on such verification. In
our opinion, the frequency of verification is reasonable.

(c) The company doesn’t have any land as its fixed assets and hence the reporting
requirements under this sub-clause are not applicable,

In our opinion, and according to the information and explanations given to us, the company
has sub-contracted the entire construction / operation related activities and therefore does
not carry any inventories. Hence, the reporting requirements under clause (ii) of paragraph 3
of the order are not applicable.

In our opinien and according to the information and explanation given to us, the company
has not granted any loans, secured or unsecured to companies, firms, Limited Liability
Partnership or other parties covered in the register maintained under section 189 of the
Companies Act 2013. Accordingly, the reporting requirements under sub-clause (a), (b) and
(c) of Clause {iii) of paragraph 3 of the order are not applicable.

In our opinion and according to the information and explanations given to us, there are no
loans, investments, guarantees and securities granted in respect of which provisions of
section 185 and 186 of the Act are applicable and hence the reporting requirements under
clause (iv) of paragraph 3 of the order are not applicable.

In our opinien and according to the information and explanations given to us, the company
has not accepted any deposits during the period under audit. Consequently, the directives
issued by Reserve Bank of India and the provisions of sections 73 to 76 of the Act and the
rules framed thereunder are not applicable.

According to the information and explanations provided to us and as represented by the
management, the maintenance of cost records have not been specified for the company by
the Central Govt,, under sub-section (1) of section 148 of the Act read with Companies (Cost
Records and Audit} Rules, 2014 (as amended). Hence, the reporting requirements under
clause (vi} of paragraph 3 of the order are not applicable.

(a) According to the information and explanations given to us and based on the records of

the company examined by us, the company is generally regular in depositing the .

undisputed statutory dues including provident fund, employees' state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess
and any other material statutory dues, as applicable, with the appropriate authorities in
India,

According to the information and explanations given to us, there are no undisputed
amounts in respect of the aforesaid statutory dues which in arrears as at March 31,
2017 for a period of more than six months from the date they hecame payable.
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viii)

xii)

xiii)

¥iv)

Xv)

xvi)

(b) According to the information and explanations given to us, there are no applicable
statutory dues which have not been deposited on account of any dispute.

In view of there being no loans from banks / financial institution / government and there
being no debentures issued by the company as at the balance sheet date, the reporting
requirements under Clause (vili} of paragraph 3 of the order are not applicable.

In view of no term loans being availed by the company, the reporting requirements under
clause (ix) of paragraph 3 of the order are not applicable.

Based on the audit procedures performed by us for the purpose of reporting the true and fair
view of the financial statements and as per the information and explanations given to us by
the management, we report that we have neither come across any instance of fraud by the
company or on the company by its officers or employees, noticed or reported during the year,
nor have we been informed of any such case by the management.

According to the information and explanations given to us, the company has not paid any
managerial remuneration during the year and hence the reporting reguirements under
clause (zi} of paragraph 3 of the order are not applicable.

The company is not a Nidhi Company and hence the reporting requirements under clause
(xii) of paragraph 3 of the order are notapplicable.

According to the information and explanations given to us, all transactions entered into by
the company with related parties are in compliance with section 177 and 178 of the Act
where applicable and the details thereof have been disclosed in the financial statements as
required by the applicable accounting standards.

The company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year under audit.

According to the information and explanations provided to us, the company has not entered
into any non-cash transactions with directors or persons connected with them.

In our opinion and according to the information and explanations given to us, the company is
not required to be registered under Section 45 - IA of the Reserve Bank of India, 1934,

For MKPS & Associates
Chartered Accountants
FRN 30Z014E

>

A Narendrﬁ(_l'landal

Partner
M No. 065025

Mumbai, April 7, 2017
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Annexure - B to the Independent Auditors Report

Referred to in para 8 of our report of even date, to the members of Nanded Airport Private
Limited for the year ended March 31,2017

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

We have audited the internal financial controls over financial reporting of Nanded Airport Private
Limited ("the Company”) as of March 31, 2017 in cenjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’'s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
~orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
corpleteness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

3

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of Ingdia. Those Standards and
the Guidance Note require that we comply with ethicai 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
material respects. Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over financial reporting and their operating
effectiveness. :

Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the 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,

ir—
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting.is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles, A
company's internal financial control over financial reporting includes those policies and procedures
that (1) 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 financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of
the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

In 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
operating effectively as at March 31, 2017, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For MKPS & Associates
Chartered Accountants
FRN 302014E

¥

arendra Khanaal
Pdrtner
/M No. 065025

Mumbai, April 7, 2017
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NANDED AIRPORT PRIVATE LIMITED

AUDITED Financial Accounts for the FY 2016-17
As of March 31,2017




Nanded Airport Private Limited
Balance Sheet as at March 31, 2017

{Amount in INR)

As at As at As at
Particulars Note March 31,2017  March 31, 2016 April 01, 2015
ASSETS
Non-Current Assets
- Property, Plant and Equipment 1 22,506,005 32,318,250 42,175,008
-Other Intangible assets 2 163,555,283 165,527,432 167,499,581
- Financial Assets
Investments 3 5,213,227 6,050,347
Deposits 4 905,200 905,200 905,200
Current Assets
Trade Receivables 5 1,120,419 270,841 174,084
Cash and Cash Equivalents 6 4,623,351 3,947,687 2,745,918
Other Current Tax Assets (Net)
Other Current Assets 7 13,581,383 12,653,677 11,443,168
Total Assets 211,504,868 221,673,434 224,943,049
EQUITY AND LIABILITIES
Equity
-Equity Share Capital 8 28,511,900 28,511,900 28,511,900
-Other Equity 9 (16,690,562) 18,460,081 53,539,442
LIABILITIES
Non-current llabilities
- Financial Liahilities
Borrowings 10 173,601,028 145,961,028 112,720,028
Current liabilities
-Financial Liabilities
Trade Payables 11 2,197,155 4,108,829 5,642,716
Other Financial Liabilities 12 23,682,348 24,206,596 24,103,963
Total Equity and Liabilities 211,504,868 221,673,434 224,943,049

Notes on Accounts
Significant Accounting Policies

As per our Report of even date
For MKPS & Associates
Chartered Accountants
Regn. No. 302014E

(.(;M‘f endra Khandal
Parther
Membership No : 065025

Place : Mumbai
Date :

1-28
18

The Notes referred to above form an integral part of the Financial Statements.

For and on bhehalf of the Board

l

-

/Bicur@rghese

Director
DIN- 07046048

Place : Mumbai
Date :

Shallendra Jain
Dirgctor
DINY 06393281

b/ APH
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Nanded Airport Private Limited
Statement of Profit & Loss For the Year Ended March 31, 2017

{Amount in INR)

For the Year Ended  For the year Ended
. March 31, 2017 March 31, 2016
Particulars NOTE
INCOME
| Revenue from Operations 13 2,246,630 1,352,359
1} Other Income 14 2,180,259 262,614
m Tatal Income (| + 11} 4,426,889 1,614,973
v Expenses:
Employee Benefits Expense 15 2,148,659 3,076,125
Depreciation and Amortization Expense 16 11,784,394 11,828,996
Other Expenses 17 25,644,479 21,789,213
Total Expenses{IV} 39,577,532 36,694,334
v Profit (Loss) Before Tax (IN-1V) {35,150,644) (35,079,361)
vi Profit/ {Loss) before extraordinary items and tax [V - VI) {35,150,644) (35,079,361)
v Profit (Loss) before tax {VII- V1il) {35,150,644) (35,079,361)
Vil Tax expense: - -
X profit (Loss) After Tax (V-V1) (35,150,644) {35,079,361)
X Profit (Loss) for the period (X1 + X1V} (35,150,644} (35,079,361}
Xi Earnings per equity share:
(1) Baslc (12.33) (12.30)
(2) Diluted {12.33) (12.30)
Notes on Accounts 1-28
Significant Accounting Policies
The Notes referred to above form an integral part of the Financial Statements.
As per our Report of even date
For MKPS 8 Associates
Chartered Accountants
Regn. No. 3020145
st Varghese Shdilendra Jain

(_;/QA arendra Khandal
Paftner
Membership No : 065025
Place : Mumbai
Date :

t

Diractor
DIN- 07046048

Place : Mumbai
Date:

Difector
DIN- 06393281
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Nanded Airport Private Limited
Statement of Changes in Equity

A. Equity Share Capital

{Amount in INR)

Place : Mumbai Place : Mumbai
Date : Date :

Note As at As at As at
No. March 31, 2017 March 31, 2016 April 01, 2015
Balance at the beginning of the year 28,511,900 28,511,900 28,511,900
Changes in equity share capital during the year - - -
Balance at the end of the year 8 28,511,900 28,511,900 28,511,900
B. Other Equity
. . Surplus in the
Securities Premium Statement of Profit & Total
Account
Loss
Balance at April 01, 2015 255,707,100 (202,167,658) 53,638,442
Add : Total Comprehensive Income (Loss) for the year - (35,079,361) (35,079,361)
Balance at March 31, 2016 4 255,707,100 (237,247,019) 18,460,081
Balance at April 01, 2016 255,707,100 {237,247,019) 18,460,081
Add : Total Comprehensive Income (Loss) for the year - (35,150,644} {35,150,644)
Balance at March 31, 2017 9 255,707,100 (272,397,662} {16,690,562)
The above Statemsnt of change in equity should be read in conjuction with the accompanying notes 1 to 28.
As per our attached report of even date
As per our Report of even date
For MKPS & Associates
Chartered Accountants
Regn. No., 302014E
%&éﬁdrs Khandal \ _~Binu Varghese ilendra Jain
/Pa ner Director
embership No : 065025 DIN- 07046048 DIN- 06393281

R
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Nanded Airport Private Limited
Cash Flow Statement for the year ended March 31, 2017

{Amount in INR)

particulars NOTE Year ended March 31,  Year ended March Year ended
2017 31, 2016 01st April 2015

A. [Cash Flow from Operating Actlvitles
Net Profit/ (Loss) after Tax {35,150,644) [35,079,361) (31,118,345}
Depreciation and Amortisation Expenses 11,784,394 11,828,996 9,944,562
Profit on Sale of Mutual Fund {92,230) {50,347) -
Operating Profit before Working capital changes (23,969,123) {23,321,782) {(21,173,783)
Adjustments for:
Trade and Other receivables (1,777,283} {1,307,267) (1,280,113)
Trade and other liabilities {2,244,837) 58,228 3,260,162
Income TFaxes Paid {413,085) (1,489,482) 11,642,680)
Cash Flow from Operating Actlvities 1a] {28,404,328) {26,060,303) {20,846,414)

B. |Cash flow from Investing Activities
Purchase of Mutual Funds - {6,050,347) -
Redemption of Mutual Funds 837,120 - -
Profit on Sale of Mutual Fund 92,230 50,347 -
Interest Income 510,543 21,070 -
Cash flow from Investing Activities 8] 1,439,993 (5,978,930)

C. |Cash flow from Financing Activities
Proceeds from Long / Short term Unsecured Loans 27,640,000 33,241,000 23,080,000
Proceeds from Long term Secured Loans - - {61,002)
Net cash generated from Financing Activities [€] 27,640,000 33,241,000 23,018,998
Net (Decrease)/ Increase in Cash and Cash equivalents [A#B+C] 675,665 1,201,768 2,172,586
Cash and Cash equivalents as at the commencement of the Year 3,947,686 2,745,918 573,332
{Opening Balance)
Cash and Cash equivalents as at the end of the Year 4,623,351 3,947,686 2,745,918
[Closing Balance )
Net {Decrease)/ Increase in Cash and Cash equivalents 675,665 1,201,768 2,172,586

The above cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard-[AS 7} on Cash Flow Statements issued

by The Institute of Chartered Accountants of India.

Previous year figures have been regrouped/ reclassified/ rearranged wherever necessary to make them comparable to those for the current year.

As per our report of even date

For MK P S & Associates
Firm Registration No.: 302014E
Chartered Accountants

o =
Narendra Khandal
artner
Membership No. : 065025

Place : Mumbai
Date:

—
"

4

For and on behalf of the Board

/B'nd'{arghese
Director

DIN- 07046048

Place : Mumbai
Date:

Sllaftendra Jain
Digector
DIN- 06393281
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Nanded Airport Private Limited
" Notel

Notes on accounts to Balance Sheet and Statement of Profit and Loss as on March 31, 2017

Property, Plant and Equipment

{Amount in INR)

S L e m T

i Leasehold Office Plant & Furniture .
Particulars ] . . Vehicles Total
Improvement Equipment  Machinery and Fixtures
Gross carrying value
As at April 01, 2016 63,272,095 348,487 683,831 1,607,102 977,478 66,888,993
As at March 31, 2017 63,272,095 348,487 683,831 1,607,102 977,478 66,888,993
Accumulated Depreciation
As at April 01, 2016 33,150,530 211,860 269,023 560,725 378,607 34,570,745
Depreciation for the year 9,631,621 1,581 27,392 102,779 48,874 9,812,246
As at March 31, 2017 42,782,151 213,441 296,415 663,503 427,481 44,382,991
Closing net carrying value as at March 31, 2017 20,489,944 135,046 387,416 943,599 549,997 22,506,003
Gross carrying value as at March 31, 2017 63,272,095 348,487 683,831 1,607,102 977,478 66,888,993
Accumulated Depreciation 42,782,151 213,441 296,415 663,503 427,481 44,382,991
Closing net carrying value as at March 31, 2017 20,489,944 135,046 387,416 943,599 545,997 22,506,005
i Leasehold Office Plant & Furniture .
Particulars g R X Vehicles Total
Improvement Equipment  Machinery and Fixtures
Gross carrying value
As at April 01, 2015 63,272,095 348,487 683,831 1,607,102 977,478 66,888,993
As at March 31, 2016 63,272,095 348,487 683,831 1,607,102 977,478 66,888,993
Accumulated Depreciation
As at April 01, 2015 23,474,308 210,280 241,631 457,946 329,733 24,713,897
Depreciation for the year 9,676,222 1,581 27,392 102,779 48,874 9,856,847
As at March 31, 2016 33,150,530 211,860 269,023 560,724 378,606 34,570,744 |
Closing net carrying value as at March 31, 2016 30,121,565 136,627 414,808 1,045,378 598,872 32,318,249
Gross carrying value as at March 31, 2016 63,272,095 348,487 683,831 1,607,102 977,478 66,888,993
Accumulated Depreciation 33,150,530 211,860 269,023 560,724 378,606 34,570,744
Closing net carrying value as at March 31, 2016 30,121,565 136,627 414,808 1,046,378 598,872 32,318,249
] Leasehold Office Plant & Furniture \
Particulars . . X Vehicles Total
Improvement Equipment Machinery and Fixtures
Gross carrying value
As at April 01, 2014 63,272,095 348,487 683,831 1,607,102 977,478 65,888,993
As at March 31, 2015 63,272,095 348,487 683,831 1,607,102 977,478 66,888,593
Accumulated Depreciation
As at April 01, 2014 15,824,215 145,344 135,899 355,167 280,858 16,741,483
Depreciation for the year 7,650,093 64,936 105,732 102,779 48,874 7,972,414
As at March 31, 2015 23,474,308 210,280 241,631 457,945 329,732 24,713,896
Closing net carrying value as at March 31, 2015 39,797,787 138,208 442,199 1,149,157 647,746 42,175,097
Gross carrying value as at March 31, 2015 63,272,095 348,487 683,831 1,607,102 977,478 66,888,993
Accumulated Depreciation 23,474,308 210,280 241,631 457,945 329,732 24,713,896
Closing net carrying value as at March 31, 2015 39,797,787 138,208 442,199 1,149,157 647,746 42,175,097
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Nanded Airport Private Limited
Note 2

Notes on accounts to Balance Sheet and Statement of Profit and Loss as on March 31, 2017

Other Intangible assets

(Amount in INR)

Particulars Upfront Premium Total

Gross carrying value

As at April 01, 2016 187,354,130 187,354,130
As at March 31, 2017 187,354,130 187,354,130
Accumulated amortisation

As at April 01, 2016 21,826,698 21,826,658
Amortisation for the year 1,972,149 1,972,149
As at March 31, 2017 23,798,847 23,798,847
Closing net carrying value as at March 31, 2017 163,555,283 163,555,283
Gross carrying value as at june 30, 2016 187,354,130 187,354,130
Accumulated amortisation 23,798,847 23,798,847
Closing net carrying value as at March 31, 2017 163,555,283 163,555,283

Particulars Upfront Premium Total

Gross carrying value

As at April 01, 2015 187,354,130 187,354,130
As at March 31, 2016 187,354,130 187,354,130
Accumulated amortisation

As at April 01, 2015 19,854,549 15,854,549
Amortisation for the year 1,972,149 1,872,149
As at March 31, 2016 21,826,698 21,826,698
Closing net carrying value as at March 31, 2016 165,527,432 165,527,432
Gross carrying value as at March 31, 2016 187,354,130 187,354,130
Accumulated amortisation 21,826,698 21,826,698
Closing net carrying value as at March 31, 2016 165,527,432 165,527,432

Particulars Upfront Premium Total

Gross carrying value .

As at April 01, 2014 187,354,130 187,354,130
As at March 31, 2015 187,354,130 187,354,130
Accumulated amortisation

As at April 01, 2014 17,882,401 17,882,401
Amortisation for the year 1,972,149 1,972,149
As at March 31, 2015 19,854,549 19,854,549
Closing net carrying value as at March 31, 2015 167,499,581 167,499,581
Gross carrying value as at March 31, 2015 187,354,130 187,354,130
Accumulated amortisation 19,854,549 19,854,549
Closing net carrying value as at March 31, 2015 167,499,581 167,499,581

T

L

“A By
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Nanded Airport Private Limited

Notes on accounts to the Balance Sheet and Statement of Profit and Loss as on March 31, 2017

Particulars

NOTE 3 Trade Investments

Reliance Liguid Fund - Growth Option {Quoted)
Aggregate Value of quoted investment {Market Value) Rs.

5,447,948

{Previous Year Market Value - 6,276,494)

NOTE 4 Loans and Advances
Depasits

NOTE 5 Trade Receivables
Unsecured
Considered Good
Considered Doubtful

Less: Provision for Doubtful Debts
NOTE 6 Cash and Cash Equivalents

Cash on hand
Balance with Bank

NOTE 7 Other Current Assets
a) Others

Balances with Gavernment Authorities

Prepaid Expenses
Advances to Vendor
Advances to Employees

Total

Total

Total

Total

As at
March 31, 2017

As at
March 31, 2016

{Amount in INR)
As at
April 01, 2015

5,213,227 6,050,347 -
5,213,227 6,050,347 -
905,200 905,200 905,200
905,200 905,200 205,200
1,120,419 270841 174084
1,582,769 1,582,769 1,582,769
1,582,769 1,582,769 1,582,769
1,120,419 270,841 174,084
- 1
4,623,351 3,947,686 2,745,918
4,623,351 3,947,687 2,745,918
13,264,799 12,071,985 10,420,776
316,584 95,281 95,281
- 254,650 707,004
- 231,760 220,107
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Nanded Airport Private Limited
Statement of Changes in Equity as on March 31, 2017

{Amount in INR}

¢} Terms/ rights attached to equity shares

Ordinary Shares

shareholder.

As at As at Asat
March 31, 2017 March 31, 2016 April 01, 2015
NOTE 8 Equity Share Capital
Share Capital
Authorised
Equity Shares Rs. 10 par value 40,000,000 40,000,000 40,000,000
40,600,000 40,000,000 40,000,000
Issued, Subscribed and Paid up:
Equity Shares Rs. 10 each fully paidup 28,511,900 28,511,900 28,511,900
{All Shares are held by Reliance Infrastructure Limited and Reliance
Airport Developers Private Limited )
28,511,900 28,511,900 28,511,900
a} Shares held by Holding Campany
No. of Shares No. of Shares No. of Shares
Ordinary Shares
- Ultimate Holding Company {iM/s Reliance Infrastructure Limited) 741,308 741,308 741,308
- Its Holding Company {M/s Rellance Airport Developers Private Limited) 2109 882 2109882 2109882
2,851,190 2,851,190 2,851,190
b) Details of shares held by shareholders holding more than 5% of As at March 31, As at March 31, As at April 01,
shares in the Company 2017 2016 2015
Ordinary Shares % of Holding No. of Shares % of Holding No. of Shares % of Holding Ne, of Shares
- Ultimate Holding Company {M/s Reliance Infrastructure Limited) 26% 741,308 26% 741,308 26% 741,308
- Its Holdlng Company {M/s Reliance Airport Developers Private Limited) 74% 2109882 74% 2109 882 74% 2109882
100% 2,851,190 100% 2,851,190 100% 2,851,190

The Company has Qrdinary Shares (shares) having a par value of Rs. 10 each per share and each holder of Ordinary Shares Is entltled to one vote per share. In the event of liquidation
of the Company, the holder of shares will be entitled to receive remaining assets of the Company. The distribution will be in proportion to the number of shares held by the

As at As at As at
NOTE 9 Other Equity March 31, 2017 March 31, 2016 April 01, 2015
Share Premium Account
Opening Balance 255,707,100 255,707,100 255,707,100
Closing Balance 255,707,100 255,707,100 255,707,100
Surplus in retained earnings
Opening Balance [237,247,019) [202,167,658) 1171,049,313)
Add: (Loss) for the period (35,150,644)  (272,397,662)  (35,079,361) {237,247,019)  {31,118,345) 1203,167,658)
Closing Balance {16,690,562) 18,460,081 53,539,442
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Nanded Airport Private Limited

Notes on accounts to the Balance Sheet and Statement of Profit and Loss as on March 31, 2017

Particulars

Non-current liabilities

NOTE 10 Borrowings

Sub Ordinate Debts from RADPL

Subk Ordinate Debts from Reliance Infrastructure Limited, Holding Company

Total
NOTE 11 Trade Payables-Current
Trade Payables

Total
NOTE 12 Other Financlal liabilities-Current
Statutory dues Payahle
Inter Company Deposits received

Total

{Amount In INR)

As at As at As at

March 31, 201? March 31, 2016 Aprll 01, 2015
141,774,268 121,320,668 96,722,328
31,826,760 24,640,360 15,957,700
173,601,028 145,961,028 112,720,028
2,197,155 4,108,829 5,642,716
2,197,155 4,108,829 5,642,716
210,624 734,872 632,239
23,471,724 23,471,724 23,471,724
23,682,348 24,206,596 24,103,963
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Nanded Airport Private Limited

Notes on accounts to the Balance Sheet and Statement of Profit and Loss as on March 31, 2017

Partciulars

NOTE 13 Revenue from Operations
Aeronautical Income
Non-Aeronautical Income

NOTE 14 Other Income

interest Income

Profit on Sale of Investment/Assets
Reversal of Excess Provisions
Miscellaneous Income

NOTE 15 Employee Benefits Expense

Salaries, Wages and Bonus
Staff welfare expenses

NOTE 16 Depreciation & Amortization

Depreciation & Amortization

NOTE 17 Other Expenses
Rent
Insurance
Rates and Taxes
Professional Fees
Audit Fees
- Statutory Audit
- Out of Pocket Expenses
Travelling & Conveyance Expenses
Communication
Bank Charges
Repairing & Maintances Building
Repairing & Maintances Others
Electricity Charges
Water Expenses
Printing & Stationery
Security Expenses
Miscellaneous

(Amount in INR)

As at As at As at
March 31, 2017 March 31, 2016 01st April 2015

1,875,519 580,101 1,549,858
371,111 772,258 1,454,988
Total 2,246,630 1,352,359 3,004,846

510,643 21,070 -

92,230 50,347 -

1,577,386 - -
- 191,197 862,322
Total 2,180,259 262,614 862,322
2,073,767 3,036,740 1,855,014
74,892 39,385 45,999
Total 2,148,659 3,076,125 1,901,013
11,784,394 11,828,996 9,944,562
Total 11,784,394 11,828,996 9,944,562
1 1 1
767,620 1,228,719 949,167
1,666,611 1,343,840 1,378,200
11,270,663 8,764,956 2,208,826
31,125 31,125 36,875

585 - -
47,651 95,532 35,000
234,529 45,083 57,736
115 - 225
390 269,305 121,423
2,996,352 1,927,546 1,222,693
1,763,150 1,669,850 1,851,697
52,788 41,218 93,207
13,107 17,738 23,496
6,560,365 6,084,131 3,991,187
239,427 270,169 1,170,205
Total 25,644,479 21,789,213 13,139,938
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Nanded Afrport Private Limited
Nofes annexed to and forming part of the Financlal Statements

Note 18  Significant Accountlng Policies:

1 Introductlon:
Nanded Airport Private Limited is a Special Purpose Vehicle Incorporated by Relianca Alrport Developers Private Limited and Reliance
Infrastructure Limited. The Company was incorporated on September 29, 2009 in the state of Maharashtra, India.

The Company has entered into Lease Agreement with Maharashtra Industrial Devalopment Corporation {“the MIDC} on October 27, 2009 to
Design, Develop, Upgrade, Finance, Operata, Maintain and Manage the Alrport at Nanded, Pursuant to the terms and conditions of the
Agreement, the company has been assigned and canveyed the axclusive lease rights of the immovable and movable property for a perfod of 95
years,

2 Basis of Preparation
{i) Compliance with Indian Accounting Standards
The Financial statements of the Company have been preparad In accordance with Indlan Accounting Standards {“Ind AS”) notified under
Sectlon 133 of the Companles Act, 2013 {"the Act) to be read with Rule 7 of the Companies {Indlan Accounting Standards) Rules, 2015 and
ather relevant praviskans of the Act. The Company adopted Ind AS w.e.f. April 01, 2018, {with a transition date of Apiil 01, 2015}, These
financlal statements are the first financial statements under [nd AS.

Financial statements have been prepared in aceordance with the requiraments of the information and disclosure mandated by Schedule Il of
the Act, applicable Ind AS, other applicabla pronouncemants and regulations.

(i#) Basis of Measurement
The Financlal Statermant have baen prepared on the historicat cost hasis except for certain financial instruntent that are measured at amortisad
cost at the end of each reporting period.

3 Current versus nan-current chassification

. The Company presents assets and liabilitles In the balance sheet hased an current/ non-current classification.

An asset [s treated as current when It Is:

B Expected to be realised or intended to be sold or consumed In normal oparating cycle

Expected te be reallsed within twelve months after the reporting perled, or

Cash or cash equivalent unless yestricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period

All other assets are classified as non-current.

A liability is current when:

@It Is expacted ta be settled in normal operating cycle

@1t is due 1o be settled within twelve months after the reporting period, or

B Thare is no uncanditional right to defer the settlement of the liability for at least twelve months after the reporting perlod

Ali other liabllities are classified as non-current.

Deferred tax assets and liabllities are classifled as non-current assets and liabilitles.
The operating cycle is the time between the acquisition of assets for procassing and their realization in cash and cash equivalents.
The company has identified twelve months as its operating cycle,

Income Tax

The income tax expense ar eradit for the period s the tax payable on the current period’s taxable income based an the applicable income tax
rate for each Jurisdiction adjusted by changes in deferred tax assets and liabilitles attributable to temporary differences and to unused tax
losses.

Ll

The current income tax charge is calculated on the basls of the tax laws enacted or substantively enacted at the end of the reporting period in
the country where the pany and its subsidiaries g te taxable income. Managemant periodically evaluates positions taken in tax
returns with respect to situations in which applicable tax regulation is subfect te Interpretation. It establishes provisions where appropriate on
the basis of amounts expected to be pald to the tax autherities.

Deferred tax [s recognised on temporary differences between the carrylng amounts of assets and lfabilities In the financial statements and the
corresponding tax bases used In the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temperary
differences. Deferred tax assets are generafly recognlsed for all deducttble temporary differences to the extant that Is probakle that taxable
profits will be available against which those deductible temparary differences can be utilized. Such deferred tax assets and liabilities are not
recognised [f the temporary difference arises from the initial recognitian (other than in a buslness combination) of assets and liabilities in a -
transition that affects neither the taxable profit nor the accounting profit.

The carrying amount of defarred tax assats is reviewed at the end of each reparting period and reduced to extent that it is no lenger prabable
that sufficlent taxable profits will be avallabie to allow all ar part of the assets to be recovered.

Incoma tax expense tor the year comprises of current tax and deferved tax. Income tax is recognised in the Statement of Profit and Loss except
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5 Financiad Instrurments
aj Financial Assets
1) linitial recognition and measurement
Alf financlal assets are racognised Initially at fair value plus, in the case of financial assets not recorded at fair value through prefit and loss,
transactlon costs that are attributable to the acquisition of financial assets.
Financial assets are classified, at initlal recognltion, as financial assets measured at falr value or as financial assets measured at amortised
costs,

H) 5ubsequent Measurement

For ptirpose of subsequent measurement financial assets are classified in two broad categories:
i) Financial assets at fair value

II} Financial assets at amortised cost

The classification depends on the entity’s buslness model for managing the financial assets and the contractual terms of the cash flows.

111} Impaiment of Financial Assets
The company assessas on a forward looking basis the expected credit fosses assoclated with its assets carried at amortised cost and FVOCI
dabt instruments. The Impairment methodology applied depends on whether there has heen a significant Increass in credit risk.

W) Derecognltlon of Financfal Assets

A financlal asset is derecognised only when:

+ The company has transferred the rights o raceive cash flows from the financlal asset or

* retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to
one or more reclplents.

b] Financial Liabilities
i) Initéal recognltion and measuremant
All financfal llabllittes are recognised at falf value. The Company financlal liabilltles includes Trade and other Payables,

11} Subsequent Maasuremsnt
In subsequent measuremment, financial liabilitles are measured at amortised zost.

HI} Detecognition of Financial Liakilities

A Financial Llabllities Is derecegnised when the obligation under the lability is discharged or cancelled or expiras. When an existing financial
liability is replaced by another from same lender on substantially different terms, or terms of an exIsting liability are substantlally mod/fled,
such an exchange or medification is treated as the recognition of the original liability and the recognition of a new llabllity. The differance in
the respective carrying amounts is racognised in the statement of profit or loss.

6 Provisions
Provisions are recognised when tha Company has a present legal or ¢enstructive chiigation, as a result of past events, for which it is probable
that an autflow of ecanomic benefits will be required to settle the obligation and a reliable gstimate can e made for the amount of the
obligation. Provisions are not recognised for future operating losses.

Pravislons are measured at the present value of management's hest estimate of the expenditura required to settle the present sbligation at
the end of the reporting paried, The discount rate used to determine the present value Is a pre-tax rate that reflacts currant market
assessments of the time value of money and the risks specific to the liability. The increase In the provislen due to the passage of time is
recoghised as Interest expense,

Contingent Liabilitias and Contingent Assets

~

Contingant liabitities ara possible abligation that arise from past events and whose existence wlll only be confirred by that occurrence or non
oceursence of one or more future evants not whally within the control of the company. Where it is not prabable that an outflow of ecanomic
benefits will be required, or the amount cannot be estimated rellably, the obllgation is disclosed as contingent liability, unless the probability of
outflow of econemic beneflts Is remote. Contingent liabilities are diselosed on the basls of judgement of the management/indepandent
exparts. These are reviewed at each balance sheet date and are adjusted to reflect the current management estimate. Contingent assets are
heither recognlsed inor disclosed in the financial statements.

=

Cash and cash equivalents:

Cash and cash equivalents includas cash on hand, depesits held at call with financlal Institutlons, other short-tarm, highly liquid investments
with original maturities of thrae months or less that are readlly convertible to known amounts of cash and which are subject to an Insignificant
risk of changes In value, and bank averdrafts. Bank averdrafts are shown within borrowings in current liabilities in the balance sheet.

o

Earnings Per Share

The Company reports basic and diluted Earnings per Share (EPS) In accordance with Ind AS 33 on Earnings per Share.

Basic EPS is computed by dividing the net profit or loss for the year attrlbutable to equity sharsholders by the weighted aversge number of
equity shares outstanding during the year.

Diluted EPS is computed by dividing the net profit or loss for the year attributable to equity shareholders by the welghted average number of
equity shares outstanding during the year as ad|usted for the effects of all dilutive potential equity shares, except where the results are anti-
dilutive,

10 First-time adoption — mandatory exceptions, optional exemptions
Transition to Ind AS
These are the Company’s first financial statements prepared in accordance with Ind AS.

The accounting policles set out in note 2 have been applied in preparing the financial statements for the year ended March 31, 2017, the
comparative Informatlen presented [n these financial statements for the year ended March 31, 2016 and in the preparation of an opening Ind
AS balance sheet at April 1, 2015 {the date of transition). In preparlng Its opening Ind AS balante shest, the Company bas adjusted the
ameounts reported previously In fl | st; its prepared in accordance with the accounting standards notifies under Companies
(Accounting Standards) Rules, 2006 {as amended) and other relevant provisions of the Act [pravious GAAP ar Indian GAAP ar IGAAP). The
transition from previous GAAP to Ind AS has not at all affected the company’s financll position, financial performance and cash flows,
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Nanded Airport Private Limited
Notes annexed to and forming part of the Financial Statements

Note 19

Note 20

Earnings per Share

The company has adopted Indian Accounting 5tandard {Ind AS} -33 "Earning per Share” issued by The Institute of Chartered Accountant of India for cakulation of EPS and the

disclosure in this regard are given below:-

(Amount in INR)

Year ended Year ended As at
Particulars 31st March 2017 31st March 2016 01st April 2015
Basic / Diluted Earning Per Share:
Profit after taxation as per Profit and Loss Account -3 5150 644 -35079361 -31118 345
HNumirer of Equity Shares Outstanding 2851 190 2851190 28 51190
Basic / Diluted Earning Per Share {12.33) (12.30) {10.51)
Nominal value of equity share 10.00 10.00 10.00

Related Party Disclosures

As per Indlan Accounting Standard {Ind AS) — 24 “Related party disclosure” as preseribed by Companies {Accounting Standards) Rules, 2006, the Company's related parties and

transactions are disclosed below:

a, Details of Related parties, where control exists:

Holding Company
Ultimate Holding Company

Rellance Airport Developers Private Limited
Reliance Infrastructure Limited

(=2

. Following are the transactions with related parties during the year and outstanding halances as at the end of the year:

{Amount in INR)

Outstanding Transactlons durin, Balance
Nature of Transactions Name of the refated party balance as at the Year & as on
31 March 2016 31 March 2027
Equity Share Capital Reliance Airport Devalopers Private Limited 21,098,820 - 21,098,820
Reliance Infrastructure Limited 7,413,080 - 7,413,080
Security Premium Reliance Airport Developers Private Limited 189,223,254 - 189,223,254
Reliance Infrastructure Limited 66,483,846 - 66,483,846
Inter Corparate Deposits received Reliance Airport Developers Private Limited 23,471,724 - 23,471,724
Sub Ordinate Deht received Reliance Airpart Developers Private Limited 121,320,668 20,453,600 141,774,268
Reliance Infrastructure Limited 24,640,360 7,186,400 31,826,760
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Nanded Airport Private Limited
Notes annexed to and forming part of the Financial Statements

Note 21 - Financial risk management

The Comnpany activities exposes it to market risk, fiauidity risk and credit risk.
This note explains the source of risk which the entity is exposed to and how the entity Is manage the risk.

Risk Exnosure arlsing Measurament Manaeement
Credit risk Cash and cash Aging analysis Diversification of banlk
aquivalents, trade  Credit ratings  deposits, credit limits and
receivables, letters of credit

financial assets
measured at
amortised cost,

Market risk ~ foreign exchange Recognized financial Cash flow Actively Managed
assets and liabilities forecasting
not denominated in  Sensitivity
Indian rupee (INR)  analysis

Market risk — interest rate Long-term Sensitivity Actively Managed
borrowings at analysts
variable
Rates
Ligruidity risk Borrowings and Rolling cash Availability of committed
other liabilities flow forecasts  credit lines and borrowing
facilities

The Company's risk management is canried out by a project finance team and central treasury team (group treasury) under
policies approved by board of directors. Group treasury identifies, evaluates and hedges financial risk in close ¢co-operation
with the group’s operating units, The Management of the Company provides written principles for overall risk
management, as well as policies covering specific areas, such as interest rate risk and credit risk, use of derivative financial
instrument and non-derivative financial instrument, and investments of excess liquidity.

Commodity risk:

The Project SPY reguires for implementation {construction, eperation and maintenance) of the projects, such as cement,
bitumen, steel and other construction materials. For which, the Project SPY entered into fixed price contract with the EPC
contractor and O&M Contractor so as to manage our exposure to price increases in raw materials. Hence, the sensitlvity|
analysis Is not required.

Market risk — interest rate risk

The Bank loans follows floating rates with resets defined under agreements. While interest rate fluctuations carry a risk on

financials, the project SPV earn toll income which is linked to WPI thus providing a natural hedge to the interest rate risk.

a) Interest rate risk exposure

Particulars As at As at
March 31, 2017 March 31, 2016

Variakle Rate Borrowings - -
Fixed Rate Borrowings - -

Total - -
b} Sensitivity analysis

Profit or loss is sensitive to higher/lower interest incomea from borrowings as a result of changes in interast rates.

Impact on profit/loss after tax As at Asat
March 31, 2017 March 31, 2016
i F————

Interest rates (increase) by 1 basis | -
Interest rates decrease by 1 hasis p..... -
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Nanded Airport Private Limited
Notes annexed to and forming part of the Financial Statements

Note 22 - Capital risk management
The Company objectives when managing capital are to
. safeguard their ability to continue as a going concern, so that they can continue to provide returns
. Maintain an optimal capital structure to reduce the cost of capital.
For the purpose of the Company capital management, capital includes issued equity capital, share premium,
The Company manages its capital structure and makes adjustments in light of changes in economic conditions
In order to achieve this overall objective, the Company capital management, amongst other things, aims to
Consistent with others in the industry, the group monitors capital on the basis of the following gearing ratio:
Net debt including total borrowings (net of cash and cash equivalents)
divided by
Total ‘equity’ (as shown in the balance sheet).

The Company strategy is to maintain a debt to equity ratio within 1 to 0.The gearing ratios at March 31, 2017
and March 31, 2016 were as follows:

Particulars , As at As at

March 31, 2017 March 31, 2016
Net debt (a) - -
Equity (b) 28,511,900 28,511,900

Net debt to equity ratio (a) / (b) - .

. Asat As at
Particulars March 31, 2017 March 31, 2016
Net debt (a) - -
Equity (b) 28,511,900 28,511,900
Net debt plus Equity {c = a+b) 28,511,900 28,511,900

Gearing ratio (a) / c
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Nanded Alrport Private Limited
Notes annexed to and forming part of the Financlal Statements

Note 23 Contingent liabilities and capital commitments
{Amaount in INR}

Asat As at As at
Particulars March 31, 2017 3ist March 2016 0lst April 2015
Contingent Liabilities and capltal commltments
Performance Guarantee given to ICIC! Bank Limited by Reliance Infrastructure Limited 100 00 000 10000000 10000000

Note24  Micro and small enterprises as defined under the MSMED Act, 2006
There are no amount dus to Micro & Small Entarprise as defined under the Micro Small and Medium Enterprise Development Act, 2006. This information is basad upsn the extent to which

the details are taken from the suppliers by the company and has been relied upon by the auditors,
Note25  Segment Reporting
The Company oparates in a single segment namely "Operatlon, Malntenance and Management of Airports” and there are no other raportable segments under Indian

Accounting Standard (Ind AS) — 108 'Operating Segment’ issued by ICAL

Inthe opinlon of the management, the Current Assets, Loans and Advances and Current Liabilities are approximately of the value stated, if reallsed / paid In the ordinary course of business.

Note26 3, provision for all known liabilities is adequate and is not in excess of amounts considered reasonably necessary.

Note27  Inview of carried forward losses, the company has not recognised Deferred tax considering prudence

Note 2B Previous year figures have been regrouped and re-arranged to correspond to current year's classification,

As per our report of even date .
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