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Independent Auditors’ Report

To the Members of PS Toll Road Private Limited
Report on the Financial Statements

Opindon

We have audited the Financial Statenients o P8 Toll Road Private Limited (“the Company™), which
comprise the Balance Sheet as ar March 31, 2019, the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of changes in equity and Statement of cash flows for the year then
erdded, and notes 1o the financial statements, including @ summary of significant accounting policies and
other explanatory information (bereinafier referred to as “the nd AS financial statements™).

In owr opinion and (o the best of our information and according to the explanations given (o us, the
aforesaid financial statements give the information required by the Act in the mannes so required and
give a true and fair view in conformity with the accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2019, its loss, changes in equity and its cash flows for
the year ended on that date

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 (“the Act™). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilied our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have oblained is sufficient and appropriate o provide a
basts for our opinion.

Other Information

The Company’s Board of Directors is responsible {or the other information. The other information
comprises the information included in the Board’s Report including Annexures 1o Board's Report and
Sharcholder’s Information, but does not include the financial statements and our auditor's report
thereon,

Our opinion on the Financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon. In connection with our audit of the Financial statements, our
responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information; we are required to report that fact, We
have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Acl
with respect to the preparation of these Financial statements that give a true and fair view. of the
tinancial position, financial performance, (changes in equity) and cash flows of the Company in
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accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act, This responsibility also includes maintenance of
adequate accounting records in aecordance with the provisions of the At for sifeguarding of the assels
of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates thil are rengonable and
prudent; and design, implementation and maintenance of adequate intermnal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the finaneial statement tial give a true and fair view and are [fee
from material misstatement, whether due 1o fraud or error,

In preparing the Financial statements, managenient is responsible for assessing the Company's ability 1o
continue as a going concern, disclosing, as applicable, matters refated 1o poing concern and using the
going concern basis of accounting unless management either intends 1o liguidate the Company or to
cease operations, or has no realistic alternative but 1o do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process,

Auditor’s Responsibilities for the Andit of the Financial Statements

Our objectives are o obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and fo issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a puarantee 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 financial statements.

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain
professional skepticism throughout the audit. We also:

%ﬁz o s

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

A

¢ Obtain an understanding of internal control relevant to the audit in order to desi gn audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system
in place and the operating effectiveness of such controls.

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

Continuation sheet...
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¢« Conclude on the appropriateness of management’s ase of the going concern basis of acequ g and,
based on the audit evidence obtained, whether a material uncertainty exists related 10 events or
conditions that may cast signilicant doubt on the Company's ability 1o continue as a poing concers,
I we conclude that a material uncertainty exists, we are Fequired 1o draw atlention in our auditor's
report to the related disclosures i the financial statements or, i such disclosures are inndeqguale, 1o
modily our opinion. Our conelusions are based on the sudit evidence oblained up to the date of ouy
auditor’s report. However, future events or conditions miry cause the Company 1o cense 1o conlife
as a poing concen,

* Lvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
amanner that achieves fair presentation,

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

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

safeguards,
Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (“the Order™), issued by the Central
Government of India in terms of sub-section (1) of section 143 of the Act, we give in the Annexure
Asi stalement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

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

b) In our opinion, proper hooks of account as required by law have been kept by the Company so

far as it appears from our examination of those books:

¢)  The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and Statement of

Changes in Equity dealt with by this Report are in agreement with the books of account;

d) In our opinion, the aforesaid Financial statements comply with the Indian Accounting Standards
preseribed under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014;

e} On the basis of the writlen representations received from the directors as on Mareh 3 1, 2019
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2019 from being appointed as a director in terms of Section 164(2) of the Act;

f)  With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer 10.our
separate Report in *“Annexure B”;

Continuation sheet. ..
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1) With respect 10 the otlier matters to be included in the Auditor’s Report in accordance with the
requirements of section 197016) of the Act, as amended;

o our opinion and (o the best of our information and according to the explanations given (o us,
the Company has not pmid any remuneration 1o any of ity directors during the year, Hence, the
requiremment of the Company for compliance under this section # not applicable.

With respect to the other matters to be included in the Auditor's Report in accordinee with Rule
I of the Companies (Audit and Auditors) Rules, 2014, in owr opinion and (o the best of our
information and according to the explanations given 1o us:

i, The Company has disclosed the impact of pending litigations as at March 31, 2019 on its
financial position in its financial statements, - Refer Note 31 on Contingent Lialslities to
the Financial statemenis;

ii.  The Company did not have any long term contracts including derivative contracts For which
there were any material foreseeable fosses.

. There were no amounts which were reguired o be transferred (o the Investor Education and
Protection Fund by the Company during the year ended March 31, 2044,

For Chaturvedi & Shah LLY
Chartered Accountants
Firm Registration No. 101720W/ W 100355

Lalit R, Mhalsekar
Partner
Membership No. 103418

Place : Mumbai
Pate : May 17, 2019
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Annexure A 1o Auditors” Repori Chadered Accouniants
Referred (o in our Auditors’ Report of even date fo the members of PS Toll Road Privige

Limited on the financial stadements for the year ended Mareh 31, 2019

(i) (a) The Company is maintaining proper showing full particulars, including quantitative destails and
situation of its fixed susets comprising of Intangible Assets and Intangible Assets under
development,

(b) As informed to us, the lixed assets included within the infangible assets have been physically
verified by the Management dusing the year and no material discrepancies between the book
records and the physical imventory have been noticed.

(¢) The title deed of immovable property included witliin the intangible assets, as disclosed in note
no.4 to the financial statements is held in the name of the Company.

(i1) As explained 1o us, there is no physical inventory in existence and hence, paragraph 3(ii) of the
Order is not applicable to the Company.,

(itiy  The Company has not granted any loan, secured or unsecured, to any company, firm Limited
Liability Partnerships or other parties covered in the register maintained under section 189 of
Act. Accordingly, provisions of clause 3 (iii) (a), (b) and (¢} of the Order are not applicable,

(iv) Based on information and explanation given (o us in respect of loans, investments, puaranfees
and securitics, the Company has complied with the provisions of Section 185 and 186(1) of the
Act, Further, as the Company is engaged in the business of providing infrastructural facilities,
the provisions of Section 186[except for sub-section(1)] are not applicable to it.

{v) In our opmion and according to the information and explanations given to us, the Company has
not accepted any deposits from the public within the meaning of Sections 73 to 76 or any other
relevant provisions of the Act and rules framed there under.

(vi) We have broadly reviewed the books of account maintained by the Company in respect of
products where the maintenance of cost records has been specified by the Central Government
under sub-section (1) of Section 148 of the Act and the rules framed there under and we are of
the opinion that prima facie, the prescribed accounts and records have been made and
maintained. We have not, however, made a detailed examination of the records with a view o
determine whether they are accurate or complete.

(vii) (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing the undisputed
statutory dues including provident fund, employees® state insurance, income tax, goods and
service tax, customs duty, excise duty, cess and other material statutory dues, as applicable,
with the appropriate authorities,

i

i

(b} According to the information and explanations given to us, no undisputed amounts payable in
respect of provident fund, employees’ state insurance, income-tax, goods and service tax,
customs duty, excise duty, cess and other material statutory dues as applicable were
outstanding, at the year end, for a period of more than six months from the date they became
payable.

Continuation sheet...
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(©) Aceording 1o 1he information and explanations piven 1o s and the records of the, Company
examined by ug, there e ho dues of income-tax, poods and Service-ax, customs duty, exejse
duty, s at Marel 31,2009 which have not been deposiied op decount of a dispute,

(vith b our apinion according o the information ang explanations piven 1o us, the Company hag
nol defiulied in the fepayment of loans or I,}c.)r'rcn-\fén;:;:; from any financia} jstitugion, banks,
BOVErment or debenfue holders during the year,

(ix) The Company has nof rmsed any money by way of injtial public offer or further puiic offer
{ ifwhu.!ing debt fnstrz.amcnt.s) and in our opinion and according 1o the information yud
explanitions given (o us, the term foans have been applied for (he PUIPOses for which they were
raised,

(x) According 1o (e information and explanations given 1o Us. o material fraud by the Company
or on the Company by its officers or employees has heep noticed or reported during the coypse
ol our audi,

(xi) According 1o the information and explanations given 1o us, the Company has no paid/provided
any manageria| femuneration as on March 31, 2019 and accordingly, paragraph 3 (xi) of the
Order is pot applicable,

(i) Inour opinion and according 1o the information and explanations given 1o us, the Company iy
not a nidhi company, Accordingly, paragraph 3(xii) of the Order i not applicable.

(xiif) According (o the information and explanations given 1o ug and based on our eXamination of the
records of {fe Company, transactions with the related parties are in compliance with section
P77 and section 188 of the Act where applicable and detailg of such transactions have been
disclosed in the Finaneia statements as required by the applicable aecounting standards.

(xiv) According (o the mformation and explanations give 10 s and based on oyr examination of the
records of {he Company, the Company has not made any preferential allotnient or private
Placement of shapeg or fully or pary Iy convertible debentures during the year,

(xv) According to the information and explanations given (o yg and based on oy Cxanunation of the
records of the Company, the Company has not entered into non-cash ransactions with dj reclors
DI persons connected with him, Accordingly, paragraph 3(xv) of the Order is noy applicable,

(xvi)  The Company is no required to be registered under section 45-1A of the Reserve Bank of India
Act 1934,

For Chaturvedj & Shah LLp
Chartered Accountants
Firm’s Registration No. 101720W/ W100355

Lalit R. Mhalsekar
Partner
Membership No. 103418

Place: Mumbaj
Date: May 17, 2019
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Annexure - B to Audifor's report

Annexure to the Independent Auditor®s Report veferred under the heading “Report on other legal
and regulatory reguirements™ of our report of even date on the financial statements of PS Toll
Roud Privatelimifed

Report on the Internal Financisl Controls under Clause (1) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Aet™)

We have audited the intermal financial contrals with reference 1o financial statements of PS Toll Road
Private Limited (“the Company™) as of March 31, 2019 in conjunction with our audit of (hefinaneinl
statements of the Company for the yearended on that date.

Managemeni’s Responsibility for Internal Financial Confrols

The Company’s management is responsible Tor establishing and maintaining infernal financial controls
based on the internal control with reference to financial statemients criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Infernal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(ICAT). 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 (o company’s policies, the safeguarding of its assels, 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 Act.

Auditors® Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference 1o
financial statements reporting based on our audit, We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note")
and the Standards on Auditing, issued by ICAJ and deemed 1o be prescribed under section 143(10) of the

2

S

% Act, to the extent applicable fo an audit of internal financial controls, both applicable 10 an audit of
] e . - . . . - . oy
e Internal Financial Controts and, both issued by the Institute of Chartered Accountants of India. Those

Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls with reference
to financial statements was established and maintained and if such controls operated effectively in all

. material respects.Our audit involves performing procedures o obtain audit evidence about the adequacy
B - . - . . . . . . .
i of the internal financial controls system with reference to financial statements and their operating

effectivencess,

Our audit of internal financial controls with reference fo financial statements included oblaining an
understanding of internal financial controls with reference to financial statements, 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 ot
error.

Continuation sheet,..
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We believe that the audit evidence we have obtained is sufficient and appropriate 1o provide a basig for
our audit opinion on the Company's internal finaneial controls system with reference 1o finaneial
statements,

Meaning of Internal Financial Controls with reference fo the Financial Statements

A company's internal financial control with reference to financial statements is a procesy designed o
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generaly aceepted accounting principles, A
company's infesmal financial control with reference 10 financial statements includes those policies and
procedures that (1) pertain o the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the asseis of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in sccordance
with generally accepted accounting principles, and that receipts and expenditures of the Compiany 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 Confrols with reference to the Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting, including the

e

55
o

possibility of collusion or improper management override of controls, material misstatements due 10 error
or fraud may occur and not be detected. Also, projections of any cvaluation of the internal financial
controls with reference to financial statements to future periods are subject to the risk that the internal
financial control with reference to financial statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

e

&

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with respect to financial
statements were operating effectively as at March 31, 2019, based on the internal control with reference (o
financial statements criteria established by the Company considering the essential components of internal
confrol stated in the Guidance Note on Audit of Internal Financial Conirols Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For Chatorvedi & Shah& LELP

Chartered Accountants
Firm Reeistration No 101 720W/W 100155

Lalit R. Mhalsckar
Partner
Membership No. 103418

Place : Mumbati
Date : May 17, 2019

Continuation sheet...



B4 Toll Road Private Limited
Eilance Sheel as at March 31, 2019

¥ Mitliong
Asg at A at
Particutars Note  March 31, 2019 March 31, 2018
ASSETS
Nuoj-current assets
{r1) Concession nlangible assels 4 25.207.00 26.638.86
(1) Intangible assets under development 4 9,336.83 B,132.20
{) Other non - current assels 6 52.05 G484
{d) Advance Tax Assels (Net) 28.43 10,43
Totai Non-Current Assets 34,624 .40 35,486,338
Current aggels
(a) Financial Assels
{i} Cash and cash equivalents ba 78.93 100,88
(i) Bank balances other than (i) above 5 40.58 3040
(iii} L.oans 5o 0.03 (.09
{iv) Other financial asset 5a 287.60 447,37
(b) Other ciurent assets 7 11213 129,77
Totai Current Assets 519.27 717 61
Total Assets 35,143.67 35,213.84
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 8 0.1 0.11
(b} Subordinated debt (in nature of Equity) 9a 10,785.11 10,785 11
(c) Other equity 9 2,683.28 3,363.91
Total Equity 13,468.50 14,149.13
LIABILITIES
Non-current liahilities
(a) Financial Liabililies
{i) Borrowings 10a 7,228.04 7.140.59
(i} Other financial liabilities 12b 11,322.7G 11,224.74
(b} Provisions 13h 5.89 12.08
{c) Deferred tax liabilities (Net) 27 458.84 844.60
Total Non-Current Liabilities 19,015.47 19,222.01
Current liabilities
(a) Financial Liabililies
(i} Borrowings 10h 319.00 119.00
(i) Trade payables
Total outstanding due of micro enterprises
& small enterprises 11 ~ -
Total outstanding dues of creditors other than
micro enterprises & smail enterprises 250.63 197.38
(i) Other financial lizbilities i2a 2,079.69 2,617,144
(k) Other current liabilities 14 9.46 4.71
(c) Provisions 13a 0.92 4.47
Total Current Liabilities 2,659.70 2,842.70
Total Equity and Liabitities 35,143.67 36,213.84
The accompanying notes are an integral part of the financial statements
For Chaturvedi & Shah LLP For and on behaif of the Board
Chartered Accountants
Firm's Registration No:- 101720W/W 100355
Lalit R. Mhatsekar Kaushik Pal ﬁ;Biya?ni
Pariner Director Ditector
DIN: (05237230 07130371

Membership No. : 10341§
Date: ? MA ‘{

Place : Mumbai

7019

Date:
Plage : Mumbai




7§ ToH Road Private Limited
Statement of Profit and Loss for the year ended March 31, 2019

T Milkons

Year chded

Yoar éndf;d

Particulars N Note  march 31, 2019 March 31, 2018
Revenue from Operations 15 352015 3,462 40
Other Income 16 853 BB
Total Income 3,628 68 3,468,089
Expenses

Toll Operation and Maintainence expenses 17 306.76 306 67

Construction cost 842,01 91080

Employee benefits expense 18 54.68 75.35

Finance costs 19 1,856,561 1,.828.40

Amortization expense 4 1.631.46 1.831.46

Other expenses 20 5942 7822
Total expenses 4,602 04 4,831.90
l.oss before tax {1,073.36) (1,362.81)
Tax expense

Deferred tax charge/(credit) (388.19) {383.50)

Income tax for earlier years - 128.81
l.oss after tax {685.17) (1,108.04})
Other Comprehensive Income
- ltems that will not be reclassified to profit/loss

Remeasurements of net defined benefit plans : Gains / (Loss) 6.97 1.60
- Income tax relating to above 243 0.56
Other Comprehensive Loss 4,54 1.04
Total Comprehensive Loss (680.63) {1,107.00)
Earnings/(loss) per equity share (Face value of Rs. 10 per share)

Basic & Diluted 29 {63,890.87) {103,323.37)

The accompanying notes are an integral part of the financial statements

As per our attached report of even date.
For Chaturvedi & Shah LLP

Chartered Accountants
Firm's Reaistration No'- 101 720WAWAN0355

_.alit R. Mhalsekar

Partner
Membership No. ; 19_3418 ) "
Date: VTOMAY 2018

Place : Mumbai

Kaushik Pal
Director
DIN:05237230
Date: . /
Place : Mumbai

For and on behalf of the Board




PS Toil Road Private Limited
Cash flow Statement for the year onded March 31, 2019

T WAl

Particulars

Year énded '
March 34, 2018

Year end-ﬁsd h
March 31, 2018

A CASH FLOW FROM OPERATING ACTIVITIES:
Loss before tax
Adjustimenis for:
Amortisation expenses
interest income
Interest expense
Provision for Gratuity and Leave encashiment

Cash Generated from Operations before

working capital changes

Adjustments for:
{Increase)/decrease in financial assels
(Increase)/decrease in other currenl assets
Increase/{decrease) in trade payables
Increase/(decrease) in other financial #abilifies
increasef{decrease) in provisions
increase/(decrease) in other current liabikilies

Cash generated from operations
Taxes (paid) net of refunds

Net cash generated from operating activities - [A}

B CASH FL.LOW FROM INVESTING ACTIVITIES:

Purchase of intangible assets (including intangibie assest under
development, captial advance, capital credilors)

Investment in Fixed deposits with Banks

Interest received

Net cash (used in) / generated from investing activities - [B}

C CASH FLOW FROM FINANCING ACTIVITIES:

Proceeds from inter-corporate deposits (shorl term borrowings)
Proceeds from long term borrowings
Repayment of long term borrowings
Interest paid
Net cash used in financing activities - [C]

Net increase/(decrease) in cash and cash equivalents - [A+B+C]

Add: Cash and cash equivalents at the beginning of the year

Cash and cash eqguivalents at the end of the year

Components of Cash and cash equivalents
Balances with banks - in Current accounts
Deposits with maturity of iess than three months
Cash on hand

Total Cash and cash equivalents

(1,073.36) (1,362,681
1,631.48 1,628.46
(2.85) (5.38)
1,656.61 1,852 39
514 £.00
3,416,601 2.067.77
160.79 (2837 21}
14.80 (=21.68)
53.25 (16.18)
(4.21) (0.48)
(7.61) €2.30)
4.74 £1.85)
721.46 (3367
2,638.37 1,767.06
(17.70} ($0.64)
2,620.67 1,676.42
(2.104.38) (1.427.00)
(1.18) (4.38)
1.89 536
(2,103.67) (1,426.04)
200.00 ©6.00
110.40 410.60
(9.34) (7.86)
(840.01) (779.61)
(538.05) (277.87)
(21.95) (27.48)
100,88 128.36
78.93 100.88
56.79 B84.82
; 10,11
20.14 5.95
78.03 700,88

The balance in current account with banks of Rs. 58.65 million (Rs. 79.53 milion) lying in Escrow account with bank

held as security against borrowings.
The accompanying notes are an integral part of the financial statements
As per our attached report of even date.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm's Registration No:- 101720W/MW100355

J "'{ace : Mumbai

Kaushik Pal

Director

DIN:05237230
Date:
Place : Mumbai

For and on hehalf of the Board

gl’;aa’n Biyani
irector

JIIN:07130371



P& Toll Road Private Limitee
Blatorment of Changes in Equity

A. EQUITY SHARE CAPITAL

¥ Millians
Balance at the Changes in equity | Balance ol the aid

Particutars Notes Beginning of the | share capital during of £he year

year the year.,

For the year ended 31st March, 2018 8 0.1% - G141

For the year ended 31sl March, 2019 0.914 - 4t

¥ Milifons
B. OTHER EQUITY
Equity Component Resorves and
Particulars Note of compoud Surphe “Total
financial Retained Earnings
instruments (Note 9¢)

Balance at Aprit 01, 2017 105.10 4,365.82 4,470.52
Profit for the year (1,108.04) (1,168.04)
Debenture Redemption Reserve -
Other comprehensive income for the year 1.04 1.04

Total comprehensive income for the year - {1,107.00) {1,107.40)

Balance at 31ist March, 2018 105.10 3,258.81 3,363.01

Balance at April 01, 2018 1056.10 3,258.81 3,263.9
Profit for the year {685,17) (685.17)
Other comprehensive incoine for the year 4.54 4.54

‘Total comprehensive income for the year - {680.63) (680.63)

Balance at 31st March, 2019 105,10 2,578.18 2,683,28

Asg per our report of even date attached

For Chaturvedi & Shah LLP
Chartered Accountants
FFirm's Reaistration No:- 101720WMW100355

L.alit R. Mhalsekar
Partner

Membership No. ; 103418
Date: 8 Y
Place : Mumbai | 7 M A

For and on behalf of the Board

Kaushik Pal
Director
DIN:06237230
Dafe: i
Place : Mumbai

n Biyani
ector
DIN:07130371



Pt Tkl Road Private Limited
Notes 1o Financlal Statements as of and for {he yoear ended NMarch 31, 2018

Note d « Concession Intangibe assete (Incliding idanglble assets undor developmenty

¢ pAiflans

Toll Cotlection

NHAL Fromivm

Total Concession

inta nghide apeiis

Parti
articulars rights (A} () intangible 866018 | i dovalopmont
(A+R) _ -

Yaar ended March 2018

Qpering gross calrying amouri 19,727 41 T1012.68 30,740.39 671300
Additions - : 1,410,314
Disposals .
Closing gross carrylng amourt 19,727 41 11,012.08 11,012.68 B.138 20
Accumulated amortisation and impairment

Opening accumulated amortisallon and #npairment B33.67 1.636.00 2,270.36

amortisation charge for the year 1,000.99 540.40 1.631.47

Disposals - -

Closing accumulated amortisation and impalrment 1.724.56 2177 47 247717

Not carrying amount 18,002.75 8,835,681 8,835,681 #.132.20
Yoar ended March 2019

Qpening gross carrying amount 19,727.41 11,012.98 30,740.39 BA32.20
Additions , . - 1.204.63
Disposals N
| Closing gross carrying amount 1972741 11,012.98 30,740.3G 9,336.83
Accumulated amortisation and impatrment

Opening accuraulaled arsetisation and impatrment 1,724 .66 2ATTAT 3.901.83

amortisation charge for the year 1,090.99 H40.48 1.631.46

Disposals -

Closing accumulated amortisation and Impairment 2,815.65 2,717.66 5,633.29 -
Net carrying amount 16,911.76 8,295.33 25,207.09 9,336,843

Note :
(1} The above Intangible Asset are piedged as securily with lenders
(2) Flat at Vasai west, Thane district of T 2,10 Million is inciuded in gross block of Infangible assels.




RS Toll Road Private Limited
Notes to Financial Statements as of and for the year ended March 31, 2019

¥ Millorig
baricular As af T Aw at
e o ~ March 31, 2019 March 31, 2018
Note § - Financial Assets - Current
Note 5 (a) - Cash and Cash equivalents
Cash and cash equivalents
Balances with banks
= in current accounts 58,79 84 .52
Cash on hand 20.14 5,96
Peposits with original maturity of less than three months - 10,119
78.93 100.08
Note § (b) - Other bank bafances other than Cash and Cash equivalents*
Deposits with original maturity of more than three months byt less
than lwelve months 40).58 39.40
40.58 38,40

* Cash balance not available for use:

Company is required to maintain restricted cash which can ohly be used as a reserve for servicing the deil under financing
arrangements, Thesc restricted cash balances have not been included in the year end cash balances for the purposes of
preparation of Cash Flow Statement.

Cash held on restricted fixed deposits

Fixed Deposits 40.568 38.40
40.58 39.40

Note 5 (c) - Loans
(Unsecured considered good)

Security deposits 0.03 0.09
0.03 0.09

Note § (d) - Other financial assets - current
(Unsecured considered good)

Interest accrued on fixed deposits 0.96 -
Retention money receivable from NHA! 76.07 74,42
Others 19.91 -
Claims receivable from NHAI 190.67 372.95
287.60 447.37

Note 6 - Other non-current assets

Capital Advance 49,21 514.84
Gratuity Advance 2.84 -
52.05 514.84

Note 7 - Other Current assets
(Unsecured considered good)

Advance to vendors 91.07 106.66
Advance {o employees 270 2.54
Prepaid Expenses 9.51 8.38
Duties and taxes receivable 8.85 12.17

112.13 129.77




P& Toll Road Private Limited
Netos 1o Financial Statements as of and for the year ended March 31, 2019

¥ Millions
Bartioul Nos of As at As at
artcuars Shares March 31,2019 March 31, 2018
Ncte 8 - Share Capital and Other equity
Note 8a - Authorised Share Capital
Al the beginning of the year 100,000 1.00 1.00
Add ! increase during the year of Rs.10 each -
Af the end of the year 1.00 100
R
Note 8b - Issued, subscribed and paid-up equity
share capital
At the beginning of the year 10,724 9.M 0.1
Add :Increase during the year of R$.10 each - -
0.1 6.1

At the end of the year _

Note 8¢ - Terms and rights attached to equity shares

The Company has only one class of shares referred to as Equity Shares having a Par Value of Rs. 10/~ In the event of
iquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company,
after distribution of all preferential amounts. The distribution will be in propottion (o the number of equity shares held by

the shareholders.

Note 8d - Reconciliation of nos of Shares

Nos of Shares at the beginning of the year
Add : Nos of Shares issued during the year

Nos of Shares at the end of the year

Note 8e - Shares held by the holding Company
Company or their subsidiaries/associates

Reliance Infrastructure Limited (Holding Company) & its nominees

Jiangsu Provincial Transportation Engineering Group Co.Ltd

Note 8f - Details of Shareholders holding more than 5% shares in the Company

Reliance Infrastructure Limited (Holding Company) & its nominees
Nos of Shares
% of holding

Jiangsu Provincial Transportation Engineering Group Co.Ltd
Nos of Shares
% of holding

The holding Company has pledged 7,935 (P.Y. 7,935) Equity Shares for availing various term loans.

10,724 10,724
10,724 10,724
7,936 7,936
2,788 2,788
7,936 7,936
74% 74%
2,788 2,788
26% 26%



P85 Toll Road Private Limited
Noies to Financial Statements as of and for the year ended March 31, 2019

_ ) _ ¥ Millions
A al As at
Particutars | March 31,2019 Maarch 31, 2018
Note 9a - Sub-ordinated debt {in nature of equity)
At the beginning of the year 10,785,171 10,7861
Increase [ (decrease) during the year
At the end of the year 10,785,114 @D,?BS.H

Terms and rights attached to Sub-ordinated debts infused by holding Company
i) Subordinated debt is the part of Equity from the promoters of the Company for the project, which is uns ecured and

interest free as per Common Loan Agreement with the lenders;
il) No repayment/redemption/interest servicing silowed during the moratorium period of the long term projesct loan.,

Note 2b - Corporate Guarantee (in nature of equity)

At the beginning of the year 105.10 106.10

Increase / (decrease) during the year - -

Al the end of the year - 106.10 ' 106.10

Note 9¢ - Retained Earnings

Al the beginning of the vear 3,258.83 4,365.82
(685.17) {1,108.03)

Net Loss for the year

items of other comprehensive income recognised
directly in retained earnings
- Remeasuremens of post-employements 4.54 1.04
obligations (net of tax)
At the end of the year

2,678.20 3,258.83




PS Toll Road Private Limlted
Notes to Financial Statements as of sind for the year ended March 31, 2049

Note 10 {a) - Borrowings - Non current ¢ MEHiang
) N REAT AETEY
Particulars March 31, 2018 March 31, 26418
Secured
Term Loan from Banks 5,396.73 5,304 74
Term Loan from Financial nstituon - 163131 1,854 Bh
Total T4 7,140,689

1} Secured Term Loan from Banks & Financhkal Institutions of € 7,361.40 million (Principal undiscounted ameunt)
are secured as under:

() Mortgage, by way of first charge on alf the company's immovable preperties, 1angible movable properties inclucting plant
and machinery, machinery spares, tools and accessories, vehicles and all olher movabie assets, bolh present arwd fitare,

save and except lhe project assels.

(i) A first charge over all tbe accounts of the company's including the escrow accounts and sub accounts (of any acLiount

inn substitution thereof) thal may be opened in accordance with this agreement, sscrow agreement and the supplemesplary
escrow agreement.

(iiiy A first charge on all the company's infangible assets but not limited to goodwill, rights, undertaking and uncalied capital
present and future except the project assets,

(iv) A first charge/assignment by way of the securly in right, titie, interests, benefils, claims and demands of the COMfay in

project documents, under all Goverament approvals, any lelter of credit, guaraniees including contractor guarantees srnd
liquidated damages and performance bond provided by any party 1o the Project Documents.

(v) A first charge/assignment by way of lhe security in right, title, interests, benefils, claims and demands of the conpany
under all Insurance contracts.

(vi) Pledged by the promoters of 51% of the fully paid up capital of the company.
2) The holding Company has provided Corporate Guarantee for company in form and manner satisfactory to tha

lenders as per Common Loan Agreement,

3) The applicable interest rate for Rupee term Loan varies from 10.80 % to 12.00% p.a

Maturity Profile of Secured loan from others { Principal undiscounted) is as under:

¥ Milliong
. ) Loan from Financial
Particulars l.oan from Banks Institutions
FY 2019-20 26.13 5.00
FY 2020-21 124.50 40.00
FY 2021-22 181.88 60.00
FY 2022-23 245.63 75.00
FY 2023-24 onwards 4,938.66 1,653.62
Total 5.517.78 1,833.62
Note 10 (b} - Borrowings - Current
Unsecured
{unsecured, repayable on demand and intrest free)
Loan from related parties (refer note 26) 319.00 119,00
315.00 119.00
Note 11 - Trade Payables
Totat outstanding due of micro enterprises & smail enterprises -
Total outstanding dues of creditors other than micro enterprises & small
enterprises 250.63 197 .38
250.63 197.38

{a) Dues to Micro and Small Enterprises
Disclosure of payabie to vendors as defined under the “Micro, Smail and Medium Enterprise Development Act, 2006" is

based on the information available with the Company regarding the status of registration of such vendors under the said Act,
as per the infimation received from them on reguests made by the company. There are no overdue principal
amounts/interest payable amounts for delayed paymenis to such vendors at the Balance Sheet date. There are no Gelags in
payment made to such suppliers during the year or for any earfier years and acc djngly“ihe{e is no |ntere$,1wipa“' oF
outstanding interest in this regard in respect of payments made during the year or brau'ght Faﬁuard:,?rb‘m DIrevious yEarg. .




PS8 Toll Road Private LLimiled
Notes to Financlal Statements as of and for the year ended March 341, 2019

T Milfions

Particulars

As at
March 31, 2019

R wi”
March 31, 3018

Note 12 (a) - Other fingncial Habilities - current

Currend Maturittes of long term debl
NHAI Pramium Payable

Security Deposits
Other payahle

Interest Accrued on borrowings
Creditors for Capital expenditute
Empioyee benfils payable
Retention noney payable

Total

Note 12 (b) - Other financial liabilities - Non - current

Non - Current

NHAI Premiun Payable

Total

Note 13 (a) - Provisions - Current

Current

Provision for employee benefits

- Gratuily

- L.eave encashiment

Note 13 {b) - Provisions - Non - Current
Provision for employee benefits

- Leave encashmant
Note 14 - Other current liabilities

Duties and taxes payable

31.13 7.90

1,745.91 161419

0.90 0.57

. 40290

24.93 2515

91.21 380,42

10.82 14.06
174.79 _ 17266

2,079.69 ENGEAL

11,322.69 11,224 74

11,322.70 11,224.74

- 4,06

0.92 0.42

0,92 a.47

5.89 12.08

5.89 12.08

9.46 4.71

9.46 4.71




PFS Toll Road Private Limited

Notes to Financial Statements as of and for the year ended March 31, 2019

¥ Millions

Particulars

Year endoed
March 31, 2019

Year ended
March 31, 20180

Note 15 - Revenue

Operating income
- Construction income
- Income from foll collections

Nofe 16 - Other income

Interest income

- On fixed deposits

« Others

Eixcess provision for Leave Encashment writlen back

Miscellaneous income

Note 17 - Toll Operation and Maintainence expenses
Subcontracting expenses

Maintainence of Roads

Elecltricity expenses

Handling Charges

Site and other direct expenses

Note 18 - Employee benefits expenses
Salaries wages and bonus

Contribution to provident funds and other funds
Gratuity

L.eave encashment

Staff welfare expenses

Note 19 - Finance Costs

Interest on loan

Interest unwinding on NHAI Premium
Other finance charges

Unwinding of discount on retention money

Note 20 - Other expenses
Rent

Rates & taxes

insurance

Legal and Professional Charges
Expenditure toward Corporate Social responsibility
Auditors Remuneration

-~ Audit Fees

- Certification Fees

Travelling and Conveyance
Other miscellaneous expenses

706,75 026.10
2,813.40 2 533,30
3,520,15 3AB2 40

2.85 5.6

- 1.32

5,68 .

: 0.01
853 6.60
171.39 122.67
74.79 105.99
26.84 25.43
3.74 3.76
30.00 48.72
306.76 306.57
44.91 85.29
2.84 3.93
2.40 2.49
2.74 2.60
2.09 1.04
54.98 75.35

650.33 627.58

1,187.35 1,168.03
18.83 20.06

- 13.73
1,856.51 1.829.40
2.25 1.82
0.29 0.35
20.90 17.68
31.24 44.32

- 4.84

0.24 0.24
0.14 0.10
0.53 1.40
3.83 7.46
59.42 78.22




PS Toll Road Private Limited

Notes to Financial Statements as of and for the year ended March 31, 2019

Note 21 - Fair value measurements
Financial Instruments by category
Signficance of financial instruments

T Milllons

Particedars

Aé at
March 31, 2019

As at

March 31, 2018

Financial assets

At amortised Cost
Security Deposits
Interest accrued on fixed deposits
Others
Retention Money receivable from NHAI
Cash and Cash equivalent
Other hank balances
Claims receivable from NHAI

Total financial assets

Financiat liabilities

At amortised Cost
Floating Rate Borrowings
Trade Payables
Retention money payable
NHA! Premium Payable
Security Deposits
Other Payabie
Interest Accrued but not due
Employee Benefits Payable
Creditors for capital expenditure

Total financial liabilities

0.03 0.09
0.86 .
18.91 .
76.07 74.42
78,93 100.88
40.58 389,40
190.67 37296
407.14 687,74
R
7578.16 VR67 49
250.63 197.38
174.80 172.65
13,068.60 12,738.63
0.90 (.97
- 402.80
24.93 23.15
10.82 14.96
91.21 38042
21200.06 21198.84




P8 Toll Road Private Limited
Notis to Financial Statements as of and for the year ended March 31, 2019

Notp 22 - Fair value Hierarchy

_ ¢ Millions
As at Asat
Particulars March 31, 2019 Ma roh 31, 2018

(a) Fair value hierarchy - Assets and liabiities which are measured at amortised cost for which fair values are
disclosed

Fipancial liabilities
Lavel 3

Floafing Rate Borrowings 7.578.16 714845
Retention money payable 174.80 172.66
NHAI Premium Payable 13,068.60 12,738,494
Total financial liabilities 20,821,657 20,060.07

Recognised fair value measurements
Level 1. Level 1 hierarchy includes financial instruments measured using quoled prices, This includes mutual funds that have

quoted price. The mutual funds are vaiued using the closing NAV.

L.evel 2. The fair value of financial instrumends that are not traded in an aclive market (for example, over-the-counier
derivatives) is determined using valuation techniques which maximise the use of observable market data anci rely as little as
possible on entity-specific estimates. If all significant inputs required o fair value an instrument are observable, the

instrument is included in level 2.

Levet 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.
This is the case for borrowings, debentures, Retention money payable and hedging derivative included in levei 3

Valuation technigue used to determine fair value

Specific valuation techniques used to value financiat instruments inciude:

* the use of quoted market prices or dealer quotes for similar instruments

* the fair value of forward foreign exchange contracts and principal swap is determined using forward exchange rates at the

balance sheet date
» the fair value of the remaining financiat instruments is determined using discounted cash flow analysis,



P8 Toll Road Private Limiled
Notes to Financial Statements as of and for the year ended March 31, 2019

{b) Fair value of financial assets and iiabilities measured at amortised cost T Mitliong
| As at As ai
"’"‘ﬂ'”'-‘c-“*ﬂf% Marc 31, 2019 March 31, 2018

Financial liabilittes
Carrying value of financlal abliities at amortised cost

Floating rate borrowigns 757816 7,148,409

Retention money payable 174.80 172,66

NHAL Premium Payable 1306860 12 738,93
“ww'””'m“’”m”fﬁfﬁ*l“fﬁ"?w “M““““"“Wfﬁfﬁ 30.08

Fair value of financial liabhities carried at amortised cost

Floating rate borrowigns 7,57816 718569

Retention money payable 174.80 172.65

NHAI Premium Payable 13,068.60 12, 736,63
20,821.57 20,087 .67

The carrying value amounts of fixed deposits, security deposils, inferest accrued on deposits, retention money
receivable, cash and cash equivalents, trade payables, interes accrued, employee benefils payable and

creditors for capital expenditure approximate their fair value due 1o their short term nature.
For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair

values.




P8 Toll Road Private Limited
Notes to Financial Statements as of and for the year anded Marely 31, 2019

Note 23 - Financial risk management
The company activilies exposes il to market risk, liquidity risl and credit sisk.
This note exptains the source of risk which the entity s exposed 1o and how tha entity is manage the risk,

Risk Expotsure arising Measuremaont Maniagemand
from

Credit risk Cash and cash Aging analysis Diversification of
aquivalants, trade Credil ralings bark deposits,
recelvables, financial creclit Hisitts and
agsols maasured at fetlars of crodit

amostised cost.

Markedt risk — interest rate Long-lesm boirowings  Sensitivity analysis  Actively Managed
al variable

Ratos
Liguidity risk Barrowings and other Rolling cash flow  Availabilty of
liahiiities forecasts corimnilied cradil

lines and

borrowing faciittes
The company’s risk management is carried out by a project finance tleam and central {reasury team under policies approved by
board of directors. Company 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 liguidily.

Commodity risk:

The company requires for implementation (construction, operation and maintenance) of the protects, such as cemend, bitumen,
steel and other construction materials. For which, the company entered into fixed price contract with the ERPC cortractar and
O&M Contractor so as to manage our exposure {o price increases in raw materials. Hence, the sensitivity 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 company earn toll income which is finked to WPI thus providing a natural hedge to the interest rate risk.

a) Interest rate risk exposure

T Millions
: As at As at
Particulars March 31, 2019 March 31, 2018
Variable Rate Borrowings 7.578.16 7,148.49
Fixed Rate Borrowings - -
Total 7,578.16 7,148.49

b) Sensitivity analysis

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates,

: As at As at
t
Impact on profitoss after tax March 31, 2019 March 31, 2018

Interest rates (increase) by 100 basis poinis (59.87) (56.47)
Interest rates decrease by 100 hasis points 59.87 56.47




PS Toll Road Private Limited

Notes to Financial Statements as of and for the year ended March 31, 2018

Liguidity risk

The table befow analyses the company’s non-derivative financial fiabilities and nel-seltled deriviative financkal
liabilities into relevant maturity groupings based on the remaining period at the balance sheet dale o the
contractual maturity date. Derivative financial fabilitles are included in the analysis if thelr contractual maturities
are essential for an understanding of the timing of the cash flows. The amounts disclosed in the table are the

contractual undiscounted cash flows.

_ ¥ Miflions

As at March 31, 2019 Less than 1 More than 1 Totai

year year
Non-derivatives
Borrowings 3113 7,320.28 7,351.41
interest on Borrowings §27.55 4,708.72 6637 26
Trade and other payables 25063 “ 250,63
Other financial liabilities 1,596.68 30,576.03 32,172.71
Total non-derivatives 2,705.98 42,606,02 45,312.01
As at March 31, 2018 Less than 1 More than 1 Total

year year
Non-derivatives
Borrowings 7.86 7,242.48 7,250.34
Interest on Borrowings 815.66 5,697.20 6,612.85
Trade and other payables 220.53 - 220.63
Other financial liabilities 1,934.47 32,275,40 34,209, 86
Total non-derivatives 2,978.51 45,215.08



PS Toll Road Private Limited
Notes to Financial Statements as of and for the year ended March 31, 2019

Note 24 - Capital risk management

The Company objectives when managing capital are {o

. safeguard their ability to continue as a going concern, so thal they can continue to provide relurs for
shareholders and benefits for other stakeholders, and
. Maintain an optimal capital structure o reduce the cost of capital,

For the purpose of the Company capital management, capital includes Issued equity capital, share premium, sub-
debts and all other equity reserves aftributable to the equily holders of the parent. The primary oblective of the
Company capital management is to maximize the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and
the: requirements of the financial covenants, To maintain or adjust the capital structure, the Company may adjust the
dividend payment to shareholders, return capital to shareholders or issue inlerest free sub-ordimate debt The
Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company
policy is to keep optimum gearing ratio. The Company includes within net debt, interest bearing loans and borrowings,
less cash and cash equivaients.

In order to achieve this overall objective, the Company capital management, amongst other things, aims 1o ensure
that it meets financial covenants atlached to the interest-bearing loans and borrowings that define capital structure
requirements, No changes were made in the objectives, policies or processes for managing capital for year ended

March 31, 2019 and March 31, 2019.

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).

T Mitlions
i As at As at
Particulars March 31, 2019 March 31, 2018
Net debt (a) 7,499.23 7,166.61
Equity (b) 13,468.50 14,149.13
Net debt to equity ratio (a) / (b) 0.56 0.51
T Millions
. As at As at
Particulars March 31, 2019 March 31, 2018
Net debt {a) 7,499.23 7,166.61
Equity (b) 13,468.50 14,149.13
Nebt debt plus Equity (¢ = a+b) 20,967.73 21,316.73
£.36 0.34

Gearing ratio (a} / ¢
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Notes to Financial Statements as of and {or 1he year ended March 31, 2018

Note 25- Concession arrangemonts - Main features ¥ Midhinng
Name of entity Descriplion of the Stgniticant terms of the Iiifangibie Assoets (Ihcluding | Finensial Asset
arrangemaent atrangement Itanglble assetl under
. fBavelopment)
Gross hook Net book value
: . ) valug : :
15 Toll Road Private Financing, design, bulding and {Period of concession 2010 - 2034 March 31, 2018 | March 31, 2099 | Margh 34, 2049
Limited aperation of 137 kilorwire long
six lane toll 1oad Belwesn Poie. | Remaneration : Tol 40,077.22 34,543 0%
and Satara on National Highway |lnestiment grant from concession
4 grantor - Nil

Infrastructure retum af the end of
concession period | Yes
invastment and renewal obligations | March 31, 2018 § March 31, 2018 | Mareh 31, 2018
il
Re-pricing dates © Yearly 3687259 34,970.76
[asis upon which re-pricing or ree
negotiation is determined ; inflation
Premium payabile {o grantor : Yes




PS Toll Road Private Limited

Notes to Financial Statements as of and for the year endad March 31, 2019

Note 26 -Related Party Schedule

As per Ind AS-24 " Related Party Disclosure” the Company's relaled parlies and trasnsactions with them in the

ordinary course of business are disclosed below :

(A} Parties where control exists
Holding Company - Rellance Infrastructure Limited

(B) Investing Party
Jiangsu Provincial Transportation Engineering Group Co.Ltd

Details of transactions and closing balance : ¥ MilHons
Particulars ~March 31, 2019 March ﬁwm
Transactions during the year ;-
Toll operation and maintainence expenses {including project
execution support services)
Reliance Infrastructure Limited 17.54 36,53
Reimbursement of expenditure paid by
Reliance Infrastructure Limited 1.06 1.76
Sub-debts received (in nature of equity)
Reliance Inirastructure Limited - -
Inter-corporate deposit received during the year
Reliance Infrastructine Limited 200.00 99.00
Balances at the year end :-
Inter-corporate deposit
Reliance infrastructure Limited 319.00 119.00
Trade payabie
Reliance infrastructure Limitad 102.61 86.60
Sub-debts (in nature of equity)
Feliance Infrastructure Limited 10,785.11 10,785.11
Equity share capital {excluding premium)
Reliance Infrastructure Limited 0.08 0.08
Jiangsu Provincial Transportation Engineering Group Co.Ltd 0.03 0.03
(C) Key Management Personnel (KMP) and details of transactions with KMP :
Independent Director's Sitting fees

- 0.02

Shri Anil Verdia



P8 Toll Road Private Limited
Noles to Financial Stalemenis as of and for the year arded Maroh 31,2018
Note 21 Income and deferred taxes

27ta) Income tax expense

¥ Millkoriy

March a1, 2010

“Warch 31,2018

(&) Income tax expense
Current tax
Current tax on profits for the year

128 61

Adjustments for current tax of pricr periods -
Total Gurrent tax expense - 128 84
Deloirod tax

Decreasellincrease) in deferred tax assels (209.17) (206 74)
(Decrease)inciease in deferred tax liabilities (17660 (1283
Total doferred tax expense/{benetit) (385.76) (383 03)
Income tax expense {385.76) {254,223

Income tax expense is attributable to:
Profil from conlinuing operations

(385.76)

(254 22)

27{b) Reconcitiation of tax expense and the accounting proflt multiplied by India's {ax rate:

March 31, 2019

March 31, 2018

Profit fromt operations befere income lax expanse

(1,073.36)

(1,362.81)

Tax at the Indlan fax rate of 34.644% (34.608%) (371.85) (171.64)
Tax effect of amounts wWhich aré nol deductible (taxabie) in calculating
taxable income:
Other permenant differences {13.91) .32
1.67

Corporate Social responsibility expenditure not allowable for tax purpose 6
Adjustment for current tax of prior period 128.61
Recognisation of Deffered Tax assel on brought Torward losses - 80.62
Income tax expense charged to statement of Profit and Loss (385.76) {254.22)
47 (c)The balance comprises temporary differences attributable to :

¥ Milllons

As at As at

Particulars

March 31, 2019

March 31, 2018

Deffered tax liability on account of :

Concession Intangibte assets (including intangible asset under
development)

NHAI Premium assests

tmpact of effective inlerest rate on borrowings

Total Deffered tax Liabilities

Deffered tax asset on account of ;
Unabsorbed losses

NHAI Premium payabie

Retention Money Payable
Retirement benefit obligation

Total Deffered tax Assets

Deffered Tax liabilities (Net)

2,402.89 2,387.26
280872 3,087.59
32.23 36,59
5,333.85 5,510.44
423.26 268.39
3,956.60 4,202.12
492.77 189.54
2.38 578
4,875.01 4,665.84
458.84 844,60
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Note 28-Gratulty and other post-employment benefit plang

a) Defined ¢ontribution plan

The following amount recognized as an expense in Siatement of profit and loss on account of providest fund snd ollier fundss. There aie

no other obligations other than the contribution payable 1o the respeclive authorilies.

¥ MHliong
N Ag ot Az Ay
Particutars March 31, 2018 _March 31, 2018
Contribution {o provident fund and other funds 2.34 200
Totat 2.34 3.00

a) Defined benefit plan

The company has a defined benefit plan (Gratuity) for is employees, Thi gratuity plan is governed by the Payment of Gratuity Act, 1972,
Under the Act, amployee who has completed five years of service is entitled lo specific benefit. The lavel of bonefits provided clapands an
the member's length of service and salary at retirement age. Every employee who has completed five years or more of service gels a
gratuity on departuie al 15 days salary (last drawn salary) for each completed year of service as per the provision of the Frayiienl of
Gratuity Act, 1972 with totat ceiling on gratuity of Rs.1,000,000/-. The said gratuity plan is funded.

The following tables summaries the The amounts recognised in the balance sheel and the movements in the net defined benefil

obfigation over the year are as follows:

Particulars

As at
March 31, 2019

As Al
March 31, 2018

COpening defined benefit liability / (assets}

Net employee benefit expense recognised in the employee cost
Current service cost

Past service cost

Interest cost on benefit obligation

(Gain) / tosses on setilemant

Net benefit expense

Amount recorded in Other Comprehensive Income (OCh)

Measurement during the period due fo :

Relurn or: plan assets, excluding amounts included in interest expense/(income)
Actuarial loss / (gain) arising from change in financial assumplions

Actuarial foss / (gain) arising on account of experience changes

Experience (gains)/losses

Amount recognized in OCI

Benefit Paid

Closing net defined benefit liability / (asset)

13.75

(2.78)
(1.68)
(2.91)
(7.37)

{(2.32)

7.23

13.18

(3.50)
(1.40)

(1.15

13.75

Particulars

As at
March 31, 2019

As at
March 31, 2018

Opening fair value of plan asscts

Net employee benefit expense recognised in the employee cost
Interest cost on benefi obligation

(Gain} / losses on settlement

Net benefit expense

Amount recorded in Other Comprehensive Income {OCi)

Measurement during the period due to :

Return on plan assets, excluding amounts included in interest expense/(income)
Actuarial loss / (gain) arising from change in financial assumplions

Actuarial toss / (gain) arising on account of experience changes

Experience {gains)/losses

Asset ceiling not recognised as an asset

Amount recognized in QCI

Employer contributions/premiums paid
Benefits Paid

Closing fair vaiue of pian assets

8.70

0.77

077

(0.08)

(0.08)
2.32
(2.32)

10.39

a.73

0.63

0.63

0.20

0.20
1.29
(1.15)

89.70
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The net lability disclosed above relales (o funted plan is as follows:

¥ Hlfiong

Particulars

As at
March 31, 2019

A i
March 34, 2018

Present value of funded obligations
Fair value of plan assets
Amount not recognised as an asset {assel cailing)

Net lability is bifurcated as follows :
Current
Non-current

Total

723 18.75
10,39 070
0.32 .
(2,84} 4 0%
(.84) 4,00
(2.64) 4.08

Particulars

Az at
March 31, 2016

Aé al
March a1, 2018

Biscount rate 7.50% 7.H0%
Expected rate of return on plan assets {p.a.)
Salary escalation rate {p.a.) 5.00% .15 %,
Indizan Asswed Lives Indtan Assured
Mortality pre-retirement Marialily Livess Mortatily
(2006-08) (2006-08)
A quantitative analysis for significant assumption is as shown below:
As at As at

Particutars

March 31, 2019

March 31, 2018

Assumptions -Discount rate

Sensitivily Level

impact on defined benefit obligation -in % increase
impact on defined benefit obligation -in % decrease
Assumptions -Future salary increases
Sensilivily Level

Impact on defined benefit obligation -in % increase
impact on defined benefit obligation -in % decrease

50 bp
-3.29%
3.46%

50 bp
3.53%
~3.38%

50 ap
BATY,
A BAY%,

50 bp
5.41%
5.10%,

The table below shows the expected cash flow profile of the benefits to be paid to the current membership of the plan based on past

service of the employees as at the valuation date:

Particulars

As at
March 31, 2019

As at
March 31, 2018

Within the next 12 months (next annual reporting period)
Between 2 and 5 years

Between 6 and 9 years

For and Beyond 10 years

Total expected payments

The average duration of the defined benefit plan obligation at the end of the reporting

period

Plan Assets Composition

0.68
2.92
4.00
5.30
12,90

6.75 years

0.36
1.86
512
27.71
35,04

10.71 years

Particulars As at As at
March 31, 2019 March 31, 2018

Non Quoted

tnsurer Managed Funds 10.39 9.70

10.39 9.70

A reconciliation of the asset ceiling during the inter-valuation period is given betow:

Opening value of asset ceiling -

Add - Interest on opening balance on asset ceilirg -

Remeasurement due to : )

Changes in surplus/deficiet 0.32 -

closing value of asset ceiling 0.32 -
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T Milliogy
Note 28 - Earnings per share .
Yoar ended Year endod

Particulars March 31, 2019 March 31, 2018
Profit 7 (Loss) attributable to equity shareholders (Rs Millions) (A) {GA5 T {1,108.0:4)
Waighted average number of equity shares for basic and diluted eamings 10,724 10,724
per share (B)
Earnings / {Loss) per share {Basic and dliuted) (Rupees} (A/B) {63,880.87) (103,323.37)

10.00 10.00

Nominal value of equity shares (Rupees)

Note 30 -Claim of Demonetisation
Consequent upon the de-monelisation of currency notes by the Central Government, {oll collection had been suspended from

November 8, 2016 to Decemnber 2, 2016 for which the company has raised claims on NHAL for reimbursement of the expenses
incurred during this period as per the provisions of the Concession Agreement entered into between the company and NHAI read
along with NHA/ circular dated November 28, 2016 and December 6, 2016 in this regard.

During the financial year 2017-18, amount of Rs. 64,59 milfions claimed, being contractually enforceable and cerlain of reoovary
has been recognised as other operaling income. However, Rs, 64.5¢ millions was adjusted by NHAI after 3-1st March 2018
against the proportionate NHAI premium payable related lo the period of foll suspension due to demonetisation. As al March 31,

2014 Rs, 64.59 millions is adjusted from books of accounts.

Note 31 - Contingent liabilities T Millions
As at As at

Particulars March 31, 2019 March 31, 2018
(A)
1. Claims against the company not acknowledged as debts and
under litigation

Service Tax claims 117.18 11718
2. Other claims
Differences in balances as per bank loan confirmations and books
of accounts mainly on account of interest rate resetting are under
reconciliation with the bankers. The company expect to settle these 1.11 0.48
sooh and do not anticipate any further liability on account of
inferast.

(B} There are numerous interpretative issues relating to the Supreme Court (SC) judgement dated February 28th, 2019 on
Provident Fund (PF) on the inclusion of allowances for the purpose of PF contribution as well as its applicability of effective date.
The Company is evaluating for further clarity and its impact on its financial statement. The Gompany, in respeci of the above
mentioned Contingent Liabilities has assessed that it is only possible but not probabie that outflow of economic resources will be

required.

Note 32- The Company is engaged in "Road Infrastructure Projects” which in the context of Ind AS 108 "Operating Segment” is
considered as the only segment. The Company's activities are restricted within india and hence, no separate geographicat

segment disclosure is considered necessary.

Note 33- Events after reporting period

There are no subsequent event after the reporting year which required adjustments to the Financial Statements.
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Note 34 : Assets pledged as security

The carrying amounts of assets pledged as securily for current and non-current horrowings are;

T Million g
Note | March 31, 2019 | March 31, 2018
Current
Financial assets
First charge
Cash and cash equivalents 5a 78.93 100.84
Other Financial Assets 5h 287.60 447 .37
Non-financlal assets
First charge
Other Current Assels 7 112,13 12977
Total current assets pledged as security A78.66 678.02
Non-current
First charge
Intangible Asset 4 25,207.09 26,838.56
Other non current assets 8 52.05 514.84
Total non-current assets pledged as security 25,259.14 27,353.40
Total assets pledged as security 25,737.80 28,031.41

Note 35: Disclosure pursuant to para 44 A to 44 E of Ind AS 7 -Cash flow Statements

Year Ended |Year Ended March
Particulars March 31,2019 31,2018
Long term Borrowings
Opening Balance 7.148.49 6,719.80
Avatled during the year 110.40 410.60
Changes in Fair Value
- Impact of Effective Rate of Interest 9.61 2585
Less : Repayment During the year 9.34 7.86
Add : Other adjustment
Closing Balance 7,259.16 7,148.49
Year Ended {Year Ended March
Short term Borrowings March 31,2019 31,2018
Opening Balance 118.00 20.00
Add : Availed during the year 200.00 99.00
Less : Repaid During the year - -
Closing Balance 319.00 118.00
Year Ended  |Year Ended March
Interest Expenses March 31,2019 31,2018
Opening Balance 2315 -
Interest Charge as per Statement Profit & Loss/
intangible asset under development 2,038.75 2,014.08
Changes in Fair Value
- Impact of Effective Rate of Interest {9.61) (25.85)
- Unwinding of Discount on NHAI premium (1,187.35) {1,168.03)
- Unwinding of Discount on retention money - (17.44)
Interest paid to Lenders (840.01) (779.61)
23.15

Closing Balance

o 24.93

R
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Note 36 Previous year figures have been regrouped and re-arranged wherever necessary 1o make them
comparable to those for current year.
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