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INDEPENDENT AUDITOR'S REPORT

To the Members of DS TOLL ROAD LIMITED
Report on the Financial Statements

We have audited the accompanying (Standalone) financial statements of DS TOLL ROAD LIMITED
("the Company”™) which comprise the Balance Sheet as at March 31, 2016, the Statement of Profit
and Loss, Cash Flow Statement for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Management's Responsibility for the (Standalone) Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5] of the
Companies Act, 2013 ["the Act”) with respect to the preparation of these (Standalene) financial
statements that give a true and fair view of the financial position, financial performance and cash
flows of the Company in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies {Accounts) Rules, 2014. 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 tor preventing and detecting frauds and other irvegularities; 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

Uur responsibility 1s to express an opinion on these (Standalone) financial statements based on our
andit

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 [43(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.

An audit Involves performing procedures In obtain audit evidence aboul the amounts and the
tisclosures in the financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the Fnancial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal financial
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control relevant to the Company's preparation of the financial statements that give a trie and fair
view in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on whether the Company has in place an adequate internal
financial controls system over financial reporting and the operating effectiveness of such controls,
An audit alse 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 presentatian of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
fur vur audit opinion on the (Standalone) financial statements

Opinion

In pur opinion and to the best of our informatian and according to the explanations given to us, the
aforesaid (Standalone) financial statements give the information required by the Act in the manner
s required and give a true and fair view in conformily with the accounting principles generally
accepted in India, of the state of affairs of the Company as ar March 31, 2016, and its Loss and its
Cash Flow for the year ended on thar date.

Report on Other Legal and Regulatory Rﬂquments

L. As required by the Companies [Auditor's Report) Order, 2016 (“the Order”), as amended, issued
by the Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by section 143 (3) of the Act, we repart 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 purpose of our audit;

b in our opinion proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those hooks;

¢ the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account

d. in our opinion, the aforesaid (Standalone) financial statements comply with the Accounting
Standards specified under section 133 of the Act, read with Rule 7 of the Companies [Accounts)
Rules, 2014.

¢. On the basis of writlen representations received from the directors as on March 31, 2016 taken
un recard by the Board of Directors, none of the directors is disqualified as on March 31, 2016 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 contruls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B,
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g. 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 opinion and to the best of our
infarmation and according to the explanations given to us:

1. The Company does not have any pending litigations which would impact its financial position

ii. The Company did not have any long-terin contracts ineluding derivative contracts for which there were
any material foreseeable losses.

iti. There were no amounts which were required 1o be transferred to the Investor Education and Protection
Fund by the Company,

For THAKUR VAIDYANATI AIYAR & CO.
CHARTERED ACCOUNTANTS
Firm's registration number:000038N

c | e

CV PARAMESWAR
Partner
Membership number: 011541

Place: MUUMEBEAI

Date: 14.05.2016
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"Annexure A" to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatary Requirement’ of
our report of even date to the financial statements of the Company for the year ended March 31
2016:

1) (a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets:

(b) The Fixed Assets have been physically verified by the management in 2 phased manner,
designed to cover all the items over a period of three years, which in our opinion, s reasonable
having regard to the size of the company and nature of its business. Pursuani 1o the program, g
portion of the fixed asset has been physically verified by the management during the year and no
material discrepancies between the book records and the physical fixed assets have been noticed.

{¢] The title deeds of immovahle praperties are held in the name of the company.

2} In our opinien, and according to the information and explanations given to us, the Company does
not carry any Inventory. Hence, the reporting requirements under clause (ii)of paragraph 3 of the
Urder are not applicable to the Company.

3] Based on the audit procedures applied by us and according to the information and explanations
given to us the company has not granted any loans to company listed in the register maintained
under section 189 of the companies Act 2013

4] In our opinion and according to the information and explanations given to.us, the company has
complied with the provisions of section 1B5 and 186 of the Companies Act, 2013 In respect of loans,
investments, guarantees, and security,

5] The Company has not accepted any deposits from the public and hence the directives issued by
the Reserve Bank of India and the provisions of Sections 73 te 76 or any other relevant provisions
of the Act and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposirs
accepted from the public are not applicable.

6) We have broadly reviewed the cost records maintained by the company as specified by the
Central Government under section 148 (1) of the Act and are of the opinion, that prima-facie the
prescribed cost records have been maintained. We have, however, not made a detailed examination
ofthe cost records with a view to determine whether they are accurate ur complete.

7) (a) According to information and explanations given to us and on the basis of our examination of
the books of account, and records, the Company has been generally repular in depositing
undisputed statutory dues including Provident Fund, Employees State Insurance, Income-Tax, Sales
tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax, Cess and any other statutory
dues with the appropriate authorities.

According to the information and explanations given te us, no undisputed amounts payable in
respect of the above were in arrears as at March 31, 2016 for a period of more than six months from

the date on when they became payable.

b) According to the information and explanation given to us, there are no dues of income tax, salex
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tax, service tax, duty of customs, duty of excise, value added rax outstanding on aceount of any
dispute,

8] In our opinion and arcording to the information and explanations given to us, the Company has
not defaulted in the repayment of dues to banks and financial institutions,

9] Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised moneys by way of initial public offer or further public
offer including debt instruments and term Loans. Accordingly, the provisions of clause 3 [ix} of the
Order are not applicable to the Company and hence not commented uprn,

10) Based upon the audit procedures pertormed and the information and explanations given hy the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year.

11) Based upon the audit procedures performed and the information and explanations given by the
management, no managerial remuneration has been paid or provided and hence not commented
upon.;

12]) In our opinion, the Company is not a Nidhi Company. Therefore, the provisians af clause 1 (i)
of the Order are not applicable to the Company.

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

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

15) Based upon the audit procedures performed and the information and explanations given by the
management, the company has not entered into any non-cash transactions with directors or
persons connected with him, Accordingly, the provisions of clause 3 (xv) of the Order are not
applicable to the Company and hence not commented upon.

16] In our opinion, the company is not required to be registered under section 45 [A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xv1) of the Order are not
applicable to the Company and hence not commented upon,

For THAKUR VAIDYANATH AIYAR & CO.
CHARTERED ACCOUNTANTS

Firm's registration number:000038N
o | e

CV PARAMESWAR
Partper
Membership number: 011541

Flave: MUMBAL

Date: 14.05.2016
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Annexure B" to the Independent Auditoi’s Report of even date on the Standalone Financial
Statements of DS TOLL ROAD LIMITED

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 DS TOLL ROAD
LIMITED ("the Company”) as of March 31, 2016 in cenjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Contrals

The Company’s management is responsible for establishing and imaintaining internal financial
controls based on the internal contrel over financial reporting criteria established by the Company
rnnsidering the essential components af 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 ['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 to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
infarmation, as required under the Companies Act, 2013,

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 Mote") and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls. both
applicable to an audit of Internal Financial Controls and, beth 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 ahout whether
adequate internal financial controls over financial reporting was established and maintained and il
such controls operated effectively in all material respects.

Our audit invelves 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 eilfectiveness of internal control hased
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 o fraud
arerror.

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

A company's internal linancial 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 Lo permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and cxpenditures 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, ur disposition of the company's assets that could have 3 material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporti ng

Eecause of the inherent limitations of interna) financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any cvaluation 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 cur opinion, the Campany has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
aperating effectively as at March 31, 2016, based on 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 THAKUR VAIDYANATH AIYAR & CO.
CHARTERED ACCOUNTANTS
Firm's registration number000038N

< ’ T s

€V PARAMESWAR
Partner
Membership number: 011541

Flace: MUMBAIL

[Yate: 14052016
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' DS TOLL ROAD LIMITED

FINANCIAL STATEMENTS

" YEAR ENDED 31ST MARCH 2016




DS Toll Road Limited
Balance Sheet as at 31st March 2016

Note
I. EQUITY AND LIABILITIES
Shareholders‘ Funds
Share capital 24
Reserves and surplus 2.2

Non-current labilities

As at March 31, 2016
3

As at March 31, 2015

ks

42,21,45,307

§,21,00,000
47.42,45,307

5,21,00,000

51,28,25,028

56,49,25,028

Membership No. 11541

Place: Mumbai
Date; 14th May 2016

DIN:05237230 #7142

Place: Mumbai

Date: 14th-May 2016 :

AN:0A 30371

Long-term borrowings 23 3,54,70,54,004 3,70,63,28,000
Deferred tax liabiliies (Net) 24 11,14,32,282 15,00,12,228
OCther Long term liabilities 2.5 1,24,95,020 22,68,893
Long-term provisions 26 6,43,308 3,67,16,24,614 . 4,78,064 3,85,90,87,185
Current liabilities
Trade payables 2.7 2,99,39,993 41,08,33,441
Other current liabilities 2.8 17,51,29,099 2,93,83,23,330
Short-term provisions 2.8 25,656 20,50,94,748 19,031 3,34,91,75,802
Total 4,35,09,64,669 _7,77,31,88,015
Il. ASSETS
Non-current assets
Fixed Assets
Tangible assets 2.10 31,49,946 39,03,259
intangible assets 2.4 ' 3,43,88,00,865 3,59,51,57,247
Intangible assets under development 212 60,48,973 3,44,79,99,784 32,76,566 3,60,23,37,072
Long-term loans and advances 213 ) 4,21,12,062 13,73,177|
Current Assets |
Current investments 2.14 . 12,03,09,063 11,39,07 400
Cash and Cash Balances 2.15 ; 7,20,00,940 13,02,35,572
Short-term loans and advances 216 66,82,08,773 2,96,53,58,489
Other current assets 247 3,34,047 95,99,76,305
Total 4,36,09,64,669 7,77,31,88,015
||Bignificant Accounting Policies and Notes on 1&2
Financial Statements
As per our report of even date.
For Thakur, Vaidyanath Alyar & Co.
Chartered Accountants For and on hehalf of the Board
Firm Regn. No. 000038N
C. V. Parameswar Kaushik Pal - %, Ma¥an Biyani
Pariner Director & CEQ Biredor & CFO
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DS Toll Road Limited

Statement of Profit and Loss for the year ended 31st March 2016

Note Year ended Year ended
March 31, 2016 March 31, 2015
T T

Revenue

Revenus from operations - 218 58,74,23,984 63,36,08,052
Other income 219 6,17,66,750 38,20,80,929
Total Revenue 64,91,90,734 1,01,56,88,981
Expenses

Employee benefit expenses 2.20 39,45,442 15,72,896
Finance costs 2.21 36,88,68,428 38,63,21425
Depreciation and amortisation expenses . 210,211 15,78,33,181 15,14,42,598
Other expenses 2.22 24,78,03,349 11,87,51,207
Total Expenses 77,84,50,400 65,80,88,126
Profit before Tax (12,92,59,666) 35,76,00,855
Tax Expenses

Cuirent Tax - 7,35,11,409
Deferred tax (assets)/liabilities (net} (3,85,79,945) 10,28,81,638
(3,85,79,945) 17.,63,93,048

Profit (Loss) after Tax (9,06,79,721) 18,12,07,807
Earnings Per equity share (Face Value of T 10 per share)

Basic & Diluted 2,23 (17.40) 34.78
Significant Accounting Policies and Notes on Financial Statements 182
As per our report of even date.

For Thakur, Vaidyanath Aiyar & Co.

Chartered Accountants For and on behalf of the Board

Firm Regn. No. 000038N '

/

C. V. Parameswar Kaushik Pal ~“IRhdan Biyani

Partner Director & CEQ o DirERLOr & CFO
Membership No. 11541 IN07 130371

Place: Mumbai
Date: 14th May 2016

DIN:05237230 2%

Place: Mumbai N VY,
Date: 14th May 2016~~~
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DS Toll Road Limited

Cash Flow Statement for the year ended 31st March 2016

A Cash Flow from Operating Activities
Profit before Taxation
Adjustments for:
Depreciation
Interest and Finance Charges
interest Income
Dividend Income
Prefit on sale of Investmenis

Operating Profit hefore Working Capital Changes

Adjfustments for:
Trade and Other receivables
Trade and Other Payables

Income Taxes Paid (Net of refund)

Net Cash generated from Operating Activities
B Cash flow frem Investing Activities

Purchase of fixed assets and capital advances

Purchase of investments

Investment in fixed deposits (net)

Dividend Received on Invesiments

Interest Income

Net Cash in investing activities
C Cash flow from/ (used in) Financing Activities

Repayment of Long Term borrowings

Interest and Finance Charges

Net cash used in Financing Activities

Net (Decrease)/ Increase in Cash and Cash equivalents

Cash and Cash equivalents as at the commencement of the year

{Opening Balance)

Cash and Cash equivalents as at the end of the year

(Closing Balance )

Net (Decrease) Increase in Cash and Cash equivalents

(Al

2]

(<]

[A+B+C]

Year ended Year ended
March 31, 2016 March 31, 2015
T ¥ -
(12,92,59,666) 35,76,00,855
15,78,33,181 15,14,42,598
36,88,68,428 38,63,21,425
(5,47,21_,733) {37,49,62,054)
(64,01,663) (68,85,852)%
33,63,18,547 51,35,15,972
3,26,24,58,917 14,07,84,838
(3,25,98,49,684) (12,85,52,171)
33,89,27,780 52,57.48,639
- {4,61,00,000)
33,89,27,780 47 .96,48,639
(29,79,607) (37,685,587
(64,01,663) (78,80,398)
12,48,00,000 (12,48,00,000})
64,01,663 68,86,852
77,99,619 76,41,944
12,96,20,012 (12,19,17,189)

(3,31,13,996)
(36,88,68,428)

(4,38,00,000)
(38,63,21,425)

(40,19,82,424)

(43,01,21,425)

6,65,65,368 (7.23,89,975)
54,35,572 7.78,25,547

7,20,00,940 54,35,672

6,65,65,368 (7,23,89,975)

Figures for the previous year 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 Thakur, Vaidyanath Ajyar & Co.
Chartered Accountants
Firm Regn. No. 000038N

C. V. Parameswar
Partner
Membership No. 11541

Place: Mumbai
Date: 14th May 2016

For and on behalf of the Beard

Kaushik Pal 2 Magdal Biyani
. Director & CEC , ' i '& CFO
DIN:05237230 47 BYI30371

N

Date: 14th May 2016

Place: Mumbai.
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DS Toll Road Limited
Notes on Financial Statements for the year ended 31st March 2016

1.1

1.2

1.3

1.4

1.5

1.6

INTRODUCTION;

The Company has been awarded on Build, Operate and Transfer (BOT} basis, the widening of existing two-lane covering
53.325 kms strefch from Km 373.275 (Start of proposed flyover at Dindugal Bypass) to- Km 426.60 (Samyanallore) Section of
Natienal Highway No.7 in the State of Tamilnadu and operation and maintenance thereof, under the Concession Agresment
dated January 30, 2006 wiih National Highways Authority of India. The Concession Agreement is for 20 years from the
appointed Date stated in clause 1.1 of the said agreement.

SIGNIFICANT ACCOUNTING POLICIES:

Basis of Preparation

The financial statements are prepared on an accrual basis of accounting and in accordance with the generally accepted
accounting principles in India, the relevant provisions of the Companies Act, 2013 (the Act) and comply in matenal aspects
with the Accolnting Standards notified under Section 133 of the Act, (read with Rule 7 of the Companies {Accounts) Rules,
2014,

Finanqia[ Statements: Presentation and Disclosures:
The financial statements have been prepared as per the requirements of Schedule lIf notified under the Act.

B All assets and [iabilittes have been classified as current or non-current as per the Company’s normal operating cycle and other

criferia set out in the Schedule i to the Act.

Fixed Assets and Intangible assets under development

The gross block of Fixed Assets is stated at cost of acquisition or cons!ructlon including any cost attributable to bringing the
assets to their working condition for their intended use.

Tolt Collection Rights have been accounted as intangible asset The cost incurred on the profect activity towards
reconstruction, strengthening widening of the toll road on bulld operate and transfer basis (BOT), Administrative and other
general overhead expenses that are specifically attributable to acqunsmon of intangible assets are allocated and capitalized as
a part of the cost of the intangible assets.

Intangible Assefs are recognized when itis probabie that the future economic benef ts that are attributed fo the assefs will flow
to the Company and the cost of the assefs can be measured reliably.

Taxation

Provision for current fax is made after taking into consideration benefi s admissible under the provisions of the Income Tax
Act, 1961. Deferred tax resulting from “timing differences” between book ‘and taxable profit is accounted for using the tax rates
and laws that have been enacted or substantively enacted as on the balance sheet date. The deferred tax asset is recognized
and cariied forward only to the extent that there Is & reasonable certainty that the assets will be realized in future. However, in
respect of unabsorbed depreciation or carry forward loss, the deferred tix asset is recognized and carried forward only to the
extent that there is a virtual certainty that the assets will be realized in future.

s

Depreciation :
Depreciation on Fixed Assets is provided on Stralght Line Method (SLM) on the basis of their useful life or at the rates and in
the manner specified in Schedule Il fo the Act,

Toll Collection Rights are amortized over the concession period on the basis of projected toll revenue which reflects the pattern
in which the assets’ economic benefits are consumed. The projected total toll revenue is based on the independent traffic
volume projections. Amortization is revised in case of any matetrial change in the expected pattern of economic benefits. The
same is in line with Schedule Il to the Act.

Specialized software Is amortized over a period of three years.

Revenue Recognition
Tall Collection from users of facility (except for dues from Government.department lcorporations) are accounted for as and
when the amount is due and recovery is certain.

Toll revenue from operations of the facility is accounted on receipt basrs Insurance and other claims are recognized as
revenue on certainty of receipt on prudent basls Dividend on investment is recognized whan the right to receive the payment
is established, _;, .
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DS Toll Road lL.imited

Notes on Financial Statements for the year ended 31st March 2016

1.7

1.8

1.14

- Current investments are carried in the financial statements at lower of cost and fair value determined on an individual

. Contingent Liabilities and Contingent Assets

statements. Contingent assets are neither recognized nor disclosed in the financial statements.

Investments -
Investments which are readily realisable and intended to be held for not more than one year from the date on which such
investments are made, are classified as current investments. All other investments are classified as long-term investments.

investment basis. On disposal of an investment, the difference between its carrying amount and net disposal proceeds is
charged or credited fo the Statement of Profit and Loss.

Long Term Investments are stated at cosi. In the case of long term invesiments, provisions / write-down is made for
permanent dimution in value.

Employee Benefits :

Contributions to defined coniribution schemes such as provident fund, superannuation funds etc. are charged to Statement of
Profit and Loss / Capital Work-in-Progress, as applicable, The Company also provides for retirement benefits in the form of
gratuity and leave encashment. The liability in respect of this defined benefit plans is calculated using the Projected Unit Credit
Method and spread over the period during which the benefit is expected to be derived from employees' services. Such defined
benefits are charged to Statement of Profit and Loss / Capital Work-in-Progress, as appiicable, based on actuarial valuations,
as at the balahce sheet date, made by independent actuaries. Actuarial gain and loss is recognized in the Statement of Profit
and Loss / Capital Work-in-Progress, as may be applicable.

impairment of Assets :

If the carrying amount of fixed assets exceeds the recoverable amount ori the reporting date, the carrying amount is reduced to
the recoverable amount. The recoverable amount is measured as the higher of the net selling price and the value in use
determined by the present value of estimated future cash flows. .

Government Grants

Grants from National Highway Authority of India {(Government authority and a promoter) towards capital expenditure are
treated as Capital Reserve in compliance with Accounting Standard 12 , "Accounting for Government Grants” as prescribed by
Companies (Accounting Standard ) Rules, 2006. |

Such Grants are recognized in financial statements when there is a reasonable assurance that the underlying condifions have
been complied and Grants will be received.

Borrowing Cost

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalized as part of the cost of
such assets. A qualifying asset is one thal necessarily takes substantial year of time fo get ready for intended use. All other
borrowing costs are charged to revenue. '

Provisions

Provisions are recognized when the Company has a present obligation, as a result of past events, for which it is probable that
an outflow of economic benefits will be required to settie the obligation and a reliable estimate can be made for the amount of
the obligation. ‘

“

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-occurrence of one or more uncertain future events beyond the contro! of the Company or a present obligation that is not
recogrized because it is probable that an outflow of resources will not be required to sefile the obligation . However, if the
possibllity of outflow of resources, arising out of present obligation, is remote, it is not even disclosed as contingent liability. A
contingent liability also arises in extremely rare cases where there Is a llability that cannot be recognized because it cannot be
measured reliably. The Company does not recognize a contingent liability but discloses its existence in the notes to financial

Cash and Cash Equivalénts .
Cash and cash equivalents for the purposes of cash flow statement comprise cash on hand and demand deposits with bank.

e, |
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MNotes on Financial Statements for the year ended 31st March 2015

Note 2.1 Share Capital

Authorized
Equity Shares of ¥ 10 par value
10,00,00,000 (10,00,00,000) equity shares

Issued
Equity Shares of T 10 par value
52.10,000 (52,10,000) equity shares

Subscribed and fully Paidup
Equity Shares of T 10 each fully paid up
52,10,000 (52,10,000) equity shares

(All Shares are held by Reliance Infrastructure-_ Limited, the

Holding Company and it's nominees)

Recongiliation of shares
No. of shares at the beginning of the year
Add : N, of Shares Issued during the year
No. of Shares at the end of the yvear

Rights, Preferences and Restrictions -

Shareholders holding more than 5% of shares :

As at
March 31, 2016
¥

1,00,00,00,000

1,00,00,00,000

5,21,00,000

_ s2180000

§,21,00,000

5,21,00,000

52,10,000

52,10,000

March 31,2015

As at

ks

1,00,00,00,000

1,00,00,00,000

5,21,00,000

52100000

5,21,00,000

5,21,00,000

52,10,000

52,10,000

‘The Company has only one class of shares referred to as Equily Shares having a Par
Value of Rs. 10. In the eveni of liuidation 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 proportion to the number of equity shares
held by the shareholders. :

.

Name of the shareholders

No. of Shares

%

No. of Shares

%

Reliance Infrastructure Limited 52,110,000 100% 52,10,000 100%
Note 2.2 Reserves and Surplus
Capital Reserves
Grant Received from NHAI
Opening Baiance 31,00,00,000 31,00,00,000
Addition during the year - -
Closing Balance 31,00,00,000 31,00,00,000
Surplus as per Statement of Profit & Loss
Opening Bailance ) 20,28,25028 2,16,17,221
Net Profit/{loss) for the year {9,06,79,721) 18,12,07,807
Closing Balance 41,21,45,307 20,28,25 028
42,21,45,307 51,28,25,028
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Notes on Financial Statements for the year ended 31st March 2016

Ae =t March 31, 2016 As at March 31, 2015
Non Current Current * Non Current Cuirent *
. : R 4 4 ¥ 3
Note 2.3 Long Term Borrowings
A) Secured
Term loans from Banks 2.37,51,24,044 12,30,60,000 - -
Term loans from Financial Institutions 70,39,29,960 3,63,00,000 3,23,83,285,000 3,32,00,000
3,07,90,54,004 15,93,60,000 3,23,83,28,000 3,32,00,000
- B} Unsecured ’
Sub Ordinate Debts from Reliance Infrastructure Limited 46,80,00,000 - 46,80,006,000
(Halding Company) ’ h
Repayment based on available cash flow after repayment of
the entire secured loans to Lenders and carries 0% interest
Total (A+B) _ - - 3,54,70,54,004 15,93,60,000 3,70,63,28,000 3,32,00,000

* Current Maturities of Long term debt disclosed under other current liabilities (Refer Note 2.8) .

Secured By :- . L
a) First charge by way of hypothecation of all the Borrower's movables, including movable plant and machinery, machinery spares, tools and

b} a first charge on the Borrower’s cashflows & receivables including revenues of whale;rer nature, present or future wherever arising, provided
c} a first charge on all intangibles inciuding but not limited to goodwill and uncalled capital, present and future, excluding the Project Assets and a
d) Pledge of shares held by the Sponsar in demat farm in equity share capital of the conipany.

€} Repayment Terms :- The repayment of loan from bank started from 30 Jun 2012 payable in 48 quarterly installments and from financial
institution started from 30th June 2015 payable in 36 instalments.

Maturity Profile of Secured foans are as under:

Rupee Loan

Particulars From Bank gp From i Total
FY 2016-17 12,30,60,000 |- 3,63,00,000 15,83,60,000
FY 201718 17,41,60,000 . 5,16,00,000 22,57,60,000
FY 2018-19 22,52,60,000 6,69,00,000 29,21,60,000
-FY 2018-20 29,72,20,000 8,79,00,000 38,51,20,000
"FY 2020-21 30,75,00,000 : 9,09,00,000 39,84,00,000
FY 2021-22 40,87,00000 ] - 12,15,00,000 53,12,00,000
FY 2022-23 onwards 06,14,89,004 | °  28,49,25000 1,24,64,14,004
Total 2,49.83.89,004 | - 74.00,25,000 3,23,84,14,004

e
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Notes on Financial Statements for the year ended 31st March 2016

Note 2.4 Deferred Tax Liabilities {Net)

Deferred Tax Liability on account of:
Depreciation difference

- Deferred Tax Assets on account of:

Provisions
Loss

Note 2.5 Other Long Term Liabilities
Retention Payable

Note 2.6 Long Term Provisions
Provision for employee benefit;

Leave Encashment

Note 2.7 Trade Payables

Trade Payables

{(Amount due to MSME Nil - Refer note no. 2.27)

Note 2.8 Other current Liabilities
Current maturities of long-term debts ( Refer note No 2.3)
Other Current Liabilities

Note 2.9 Short Term Provisions
.Leave Encashment

Total (A -B)

Total

_Total

. Total

Total

Total

As at As at.
March 31, 2016 March 31, 2015

T 4
33,54,76,833 31,27,33,081
2,31,515 1,68,983
22,38,13,036 16,25,51,891
22,40,44,551 16,27,20,853
11,14,32,282 15,00,12,228
1,24,95,020 22,68,893
1,24,95,020 22,68,893

' ' |

6,43,308 4,78,064
6,43,308 4,78,0684
2,99,39,993 41,08,33,441
2,99,39,993 41,08,33 441
15,93,60,000 3,32,00,000
1,57,69,099 2,90,51,23,330

17,51,29,099

2,93,83,23,330

25,6566

19,031

25,656

19,031

1 Sf g

R, T



41018046
Stamp


‘pajeloush Ajeuwaiu) uey) Jaye aue BECETTIEITIM
oes -/ pg sy anjeA 80e) oy} Jo saleys pled A|ny g papo|ie arem A2ID0S BU) Ul Jey pIES 8L JO JBUMO § JSqmaLl au) buisq >cma.Eoo aur) - SloN,

H.13(q - Uoosio] |10l duoioe)

995'92'2¢ £16'8¥'09
SL0Z°LE Golep 9102 “LE YRl

18 5y je sy :

: sudwdojanag iapun sjassy o_n_mcﬂ:_ ZL'Z 9ION
LPZ 1516'65'E 986'79'v6'/9 9GH'ER'¢0'S 1 08¢'18°06'25 £RL'ZZ'oF' /2P - £81°2C'OP' L2y JEZA Snolald
L¥2'15'15'65°E 508'00'88'¢P'S ¥09'JE'EO'ER 899'22'29'61 GE6'F9'P6' LS 6OP RE LS LY 98Z'oL's £8LZZ'oV' L2y d el
- R eLLOLE - ) EL10LE RAAN R - TAN ] o alemjog Isinduiogd
I¥T IS LS'RSE 598'00°88°Ch'S Lev'2z'o9'e8 299'22'89'C) - €92°P5'16'29 962°82'BY"LT'Y 8zT'aL's OLOZL'ER' L'y wneSWIFIM LoD [0
5102°LE Yoy 910Z ‘g Yyauey 9L0Z ‘1LE Y2rew =TT 5102 'y ludy a0z ‘Le youep JB3) 3l §102 "1 Indy
e sy je sy Je 5y - Buunp sucippy e sy je sy Guunp suomppy ®© sy
¥201d 12N uonesowy ; uogersaideg 3o0|g 55015 m..u_:uﬁ”._mn_
»S1088Y ajqibuelu) L1z ajoN
652°¢0'68 9/9'gv'1e Zr1'es'oL ££5'48'0Z SEG'6Y'0L Z20'68'y £16'09'59 Je3 snolaeld
652°¢0'6E 966K L 88110 LY £15'09'6 9.9'9p'L¢ AN L 002°20°2 $E6°61'0L v [eJoL

000'sL 000°51 SLL'9g2E - gli'ge'er SHELS'ZL - SLL'LSEL lendwog)
[#1%"] 52T°T [T 444 PB'E 9z£'8¢ 005ty - 005" ¥ sa|oIyap|
ole'vL's Zhy'so'y Lvs'LL'ol 208'99'C Bl9'av'L 636221 - 896°22'¢1 wo._zwx_ 4 pue amnjuing
S9£'65'EC £00°8)L'6} 8z9°LL'9) zo5'sr'9 990'c9'6 1E£9'62'5¢ 00T’ 10'2 Lerzz'ee Aisuiyoey g JuBjd
Zitv'er's 9.2°60'8 7966 acl'se 28y'09'L n06°80°0L - 006'30°01 Sbuping)

§L02'LE Yosen 9L0T ‘1 Y 9102 ‘1E youe 1ERp ay) 510Z 'L ludy 910Z 'L Y2uel 2o, sy 5102 °1 pdy :

e sy e sy e sy Buunp suopppy sy e sy Buunp suopppy e sy Em__u_rmn_
PEGTERETY] ucpespoiyuonealdag jo0]g Ss0Ig) m

slossy ajqibue). 01z 910N

91.0Z UME ISLE PopuL Jeak oy 10} sjuseIR)g _m_u:md.w__n_ uo sajoN

pajiwI peoy jjoL sq



41018046
Stamp


DS Toll Road Limited
Notes on Financial Statements for the year ended 31st March 2016

Note 2.13 Long Term Loans and Advances
Unsecured Considered Good
Security Deposits
Prepaid Expenses

" Toftal
Note 2.14 Current Investments
Lower of cost or market value
Trade investments
Investments in Mutual Funds - Quoted
_ Reliance Liquidity Fund - Daily Dividend Plan*
Total
* Details: -
- Unils - 1,07,982.82 (1,02,254.01)
- Face value Rs 1114.15/unit (Rs 1114.15/unif)
- Market value Rs, 12,03,09,062/- (Rs.11,39,26,307)
- Lien marked with IDFC on a/c. of DSRA.

_Note 2.15 Cash and Bank Balances :
(A) Cash and Cash Equivalents - .
Balances with banks in -
Current Account*
Fixed Deposit Account
Cash on Hand
Sub-total (A)
(B) Other Bank Balances - '
Deposit with original maturity of more than 3 months but less than 12 months
Deposit with original maturity of more than 12 months**
Sub-total (B}

Total (A +B)

Note 2.16 Short Term Loans and Advances
- Advance to Vendors
" Advance Income Tax { Net of Provision)
Advance recoverable in cash or in kind or for value to be received
‘Prepaid Expenses ‘
Inter Corporate Deposits
_ Total
Note 2.17 Other Current Assets
interest Accrued on Fixed deposit

interest receivable from Inter Corporate Deposits -
Total

As at As at
March 31, 2016 March 31, 2015
4 4
15,11,329 5,91,156
4,06,00,733 7.82,021
4,21,12,062 13,733,177
12,03,09,063 11,39,07,400
12,03,09,063 11,39,07.400
1,99,57.778 34.49,288
5,00,00,000 -
20,43,162 19,86,284
7,20,00,940 54,35,572
- 7.38,00,000
- 5,10,00,060
- 12,48,00,000
7,20,00,940 . 13,02,35,572
27.47,665 34,81,757
1,87,89,885 1,77,55,164
11,59,751 2,07,78,738
511,472 342,829
64,50,00,000 2,92,30,00,000
66,82,08,773 2,96,53,58,489
7,534 54,29,690
3,26,513 95,45,46,615
3,34,047 95,99,76,305
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Notes on Financial Statements for the year ended 31st March 2016

Note 2.18 - Revenue from Operations
‘Sale of services - Toll Collection
Leasing of Advertisement Space
Income from Toll QOperation
' - Total
Note 2.19 - Other Income
Dividend Income
Interest Income
On Inter Corporate Deposits
On Others
Other Income
: ' Total
- Note 2,20 - Employee Benefit Expense
Salaries and Wages
Contribution to Provident Fund and Other Funds
Total

Note 2.21 - Finance Costs
interest expense

Other finance charges
- Total

Note 2.22 - Other Expenses
Toll Operation & Maintenance Expenses
Electricity Expenses
insurance
Travelling & Conveyance
Auditors' Remuneration
- Audit Fees
- Certification Fees
Rent, Rates & Taxes
Legal and Professional Charges
Other Miscellaneous Expenses
‘Loss on Re-Acquisition of Contract
' . Total

Year ended Year ended
March 31, 2016 March 31, 2015
4 Ed
£8,67,81,797 56,89,41,863
6,42,187 3,30,750
- 6,43,35,439
58,74,23,984 63,36,08,052
64,017,663 68,86,852
4,69,22,114 36,73,20,110
77,99,619 76,41,944
6,43,354 2,32,023
6,17,66,750 38,20,80,929 |
38,31,214 15,02,938
1,14,228 69,058
39,45,442 15,72,896
36,86,99,735 38,61,02,305
' 1,68,693 2,19,120
36,88,68,428 38,63,21,425
21,05,39,560 4.09,37,814
32,56,270 27,864,287
34,05,675 25,567,280
12,64,658 6,89,311
7,95,794 3,50,000
88,700 75,000
2,25,443 1,75,418
2,48,01,734 1,31,26,098
34,25,015 18,50,468
- 5,62,25,531
24,78,03,349 11,87,51,207
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DS Toll Road Limited

Notes on Financial Statements for the year ended 31st March 2016
2.23 Retirement Benefits:

given below;

(A} Defined Contribution Plans
a) Provident Fund
b) State defined conttibution plans

- Employers' Contribution to Employees’ Deposit Linked Insurance
- Employers' Contribution to Employees' Pension Scheme, 1995

(B) Defined Benefit Plans
a) Gratuity
b) Leave Encashment

service or part thereof in excess of 6 months,

following assuwnptions:

£

a) The amounts recognised in Statement of Profit & Loss /Intangible Assets Under Development are as follows:

Disclosure as required by Accounting Standard {AS) - 15 (Revised 2005) "Employee Behefits” notified by the Companics (Accounting Standards) Rules, 2006 are

The Provident Fund and the State defined contribution plan are operated by the Regienal Provident Fund Commissioner Under the schemes, the Company is
required to contribute a specified percentage of payrall cost to the retirement benefit schemes to fund the benefits,

Gratuity is payable to employees who has rendered continuous services for more than 5 years at the rate of 15 days of service for each completed year of

Leave encashment is payable to eligible employees who have eamed leaves during the employment and/ or on separation as per the Company’s policy.

Valuations in respect of Gratuity and Leave Encashment have been carried out by an independent actuaty, as at the Balance Sheet date, based on the

(i) Defined Benefit Plan " Leave Encashment Gratulty

As at 31st March, | As at 31st March, | As at 31st March, | As at 31st March,

2016 __ 2015 2016 2015
{Rs. in lacs) {Rs. in lacs) {Rs. in lacs) (Rs. in lacs)

Current service cost 0.75 0.32 0.26 0.26
Interest cost on benefit obligation 0.44 0.21 0.18 0.15
Expected return on plan assets - - {0.82) (0.76)
Net actuarial gain/(loss) recognised during the year 0.53 2.30 0.29 1.66
Current service cost 1.72 2.84 {0.08) 1.31

(i}  Defined Contribution Plan

Provident Fund

As at 31st March, | As at 31st March,
2016 2015
- . {Rs. in lacs) (Rs. in lacs}
Current service cost included in Statement of Profit & Loss /intangible Assets
‘(Under Developmept 6.07 4.87
by The amounts recognised in the Balance Sheet are as follows:
.. Leave Encashment Gratulty
As at 31st March, | As at 315t March, | As at 31st March, | As at 31st March,
2016 2015 2016 2015
{Rs. in lacs) {Rs, in lacs) {Rs. in lacs) {Rs. in lacs)
* [|Present value of obligation 5.69 4.97 4.41 1.82
Less: Fair value of plan assets - - 10.81 10,01
[|Net
lAasset (6.69) {4.97) 6.40 8.18
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] Changes in the present value of the defined benefit abligation representing recenclliation of opening and closing balance thereof are as follows:

Leave Encashment Gratuiiy
As at 31st March, | As at 31st March, | As at 31st March, | As at 31st March,
2016 2015 2016 2015
: {Rs. [n lacs) (Rs. in lacs) {Rs. in lacs) (Rs. in lacs)
Opening defined benefit obligation 4.97 213 1.82 1.60
Interest cost 0.44 0.21 0.18 Q.15
Current service cost 0,75 0.32 0.26 0.26
Benefits paid o - - - -
Liabiiities assumed on Acquisition/Settied on Divestiture) - - - -
Actuarial {gains)fioss on obligation 0.53 2.30 215 (0.19)
Closing defined benefit obligation " 6.69 4.97 441 1.82
d) Changes in the fair value of plan assets are as follows:
. Leave Encashment Gratuity
As at 31st March, | As at 31st March, -] As at 31st March, | As at 315t March,
2016 2015 2016 2015
{Rs, in lacs) (Rs. in tacs) (Rs. in [acs}) {Rs. in lacs)
Opening fair value of plan assets - - 10.01 9.18
Expected retum - - b.82 0.76
Contibutions made by employer during the year - 0,08 - -
Benefits paid - - - -
Actuarial Gain/(Loss) on plan assets - - (0.02) 0.07
Assets Acquired on Acquisition/ ( Distrobuted on divestiture) - -
Closing falr value of plan assets - 0.08 10.81 10.01
Leave Encashment Gratulty
{Rs. in lacs) {Rs. In lacs)
As at 31st March, | As at 31st March, | As at 31st March, | As at 31st March,
2016 2015 2016 2015
a) Expected contribution to defined benefit plan for next year 0.19 0.08 Nil
1] The major categories of plan assets as a percentage of the fair value of
total plan assets are as follows:
__Leave Encashment Gratuity
" As at 31st March, | As at 31st March, { As at 31st March, | As i 31st March,
Particulars 2016 2015 2016 2015
% % k) %
lavestments with insurer under: )
(a) Funds Managed by Insurer Nil Nil 100.00 100.00
g) The principal actuarial assumptions at the Balance Sheet date. " Leave Encashment Gratuity
As af 31st March, | As at 31st March, | As at 31st March, | As at 31st March,
2016 2015 2018 2015
Discount rate 7.85% 8.90% 7.85% 8.90%
I 8.25% B.25%

|Expected rate of retum on plan assets

Mortality Rate

Proportion of employees opting for early retirement

Retirement Age
Safary Escalation Rate

Published rates
under the Indian
Assured Lives
Mortality {2006-
08)

4% per annum
withdrawal rate at
all age$

58 Yrs
7.50%

LIC {1994 - 96}
published table of
Maortality Rates

4% per annum
withdrawal rate at
all ages

58 Yrs,
7.50%

Published rates
under the Indian
Assured Lives
Mortality (2006-
08)

4% per annum
withdrawal rate at
all ages

58 Yrs
7.50%

LIC {1994 - 96)
published table of
Mortality Rates

4% per anhwm
withdrawal rate at
all ages

58 Yrs
7.50%

and demand in the employment market,

The estimates of future salary increases, considered in acluarial valuation, takes account of inflation, seniority, promotion and other relevant factors such as supply|
SR
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2.24 Earning per Share

i

Particulars

Year Ended
March 31st, 2016

Year Ended
March 31st, 2015

Basic / Diluted Earning Per Share:
Profit after taxation as per Statement of Profit and Loss

Weighted average number of Equity Shares Outstanding

Basic/ Diluted Earning Per Share (in Rupees)

Nominal value of equity share (in Rupees)

*
®)

(AM(B)

(9,08,79,721)

52,10,000

z

(17.40)

18,12,07,807
52,10,000
34.78

10.00 |

2.25 Related party disclosure

As per Accounting Standard -18 as prescribed under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)

10.00

Rules, 2014, the Company's related parties and transactions are disclosed below;

(a) Name of the Holding Company: Reliance Infrastructure Limited -

(b) Details of transactions during the year and closing balances as at the year end:

%

Particulars

Holding Company

Year Ended
March 31st, 2016

Year Ended
March 31st, 2015

a) Statement of Profit and Loss Heads:
Expenses
i) Toll Operation & Maintenance Expenses
ii} Reimbursement of Other Expenses

b) Balance Sheet Heads (Closing Balances):
i) Equity Share Capita!
iiy Subordinate Debts

84,52,392
69,187

5,21,00,000
46,80,00,000
32,61,329

1,18,12,343
33,563 |}

5,21,00,000
46,80,00,000
3.27,85,41,344

iii) Trade Payables & Other payables

T
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Notes on Financial Statements for the year ended 31st March 2016

2.26 Segment Reporting
The Company operates in only one segment, namely “Toll Roads” hence there are no reportable segments under Accounting Standard 17
‘Segment Reporting'.

2.27 Micro and small enterprises as defined under the MSMED Act, 2006

There are no Micro and Small Scale Business Enterprises, to whom the Company owes dues, which are outstanding for more than 45 days
“|las at March 31, 2016. This information as required to be disclosed under the Micro, Small and Medium Enterprises Devefopment Act, 2006
has been determined to the extent such parties have been identified on the basis of information available with the Company.

2.28 The company has filed arbitration claims against National Hi'g'hways"Authority of India (NHA! ambuntihg to Rs 82.53 cr. against various
claims on account of loss in toll revenue due to delay in COD, cost escalations, delays in payment of Grant eic. Similarly EPC Contractors
have raised claims against the company amounting to Rs 48.25 Cr.

2,29 Amounts paid in earlier years towards service tax component on expenses incurred for construction and / or operation activities were
accumulated for availing input service tax credit. Based on legal opinion obtained and subsequent reviews, it has been decided that input
credit in respect of the same may not be available fo the company, in the absence of any eligible output tax payable. Consequently, the tax
credit which was hitherto being carried forward has been reversed with corresponding effect fo the carrying cost of the asset of Rs. 5,16,286/- |
and respective expenses of Rs. 2,08,22,601/-. i
2.30 Figures for the previous year have been regroupédlreclassiﬂedlreafranged wherever necessary to make them comparable to those for]
the current year.

As per our attached report of even date

For Thakur, Vaidyanath Aiyar & Co. ' i
Chartered Accountants For and on behalf of the Board
Firm Regn. No. 000038N

C. V. Parameswar ' ~ Kaushik Pal ~ MaddyrBiyani

Partner _ Director & CEC Directdy & CFO

Mermbership No. 11541 ; ) : DIN:05237230 DIN:O7 190371 .
’ AN

Prachi Potnis
Company Secretary

Place: Mumbai Place: Mumbai
Date: 14th May 2016 Date: 14th May 2016
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