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Independent Auditor’s Report
For the year ended 31° March 2016

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

We-have-audited-the-accompanying-standalone-financial-statements-of-GF-Toll-Read-Private- Limited- -
(“the Company”} which comprise the Balance Sheet as at March 31, 20186, the Statement of Profit and

Loss and Cash Flow Statement for the year ended, and a summary of significant accounting policies

and other explanatory information. S

Management 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 standalone 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 of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone financial statements based on our
audit.

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

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

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. The procedures seiected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal financial
control relevant to the Company’s preparation of the financial statements that give a true and fair view
in order to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accountm_g estlmatfas m_ade by the Company's Directors, as well as evaluating th%@%@&
presentation of the financial statements.
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Independent auditors’ report to the members of GF Toll Road Private Limited
For the year ended March 31, 2016

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

Opinion

In our opinion and to the best of our information and according fo the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in_ndia: ;

i) In the case of the Balance Sheet, of the state of affairs of the Company as at _31* March
2016; ,

iy Inthe case of the Statement of Profit & Loss, of the loss for the year ended on that date; and

ili) In the case of the Cash Flow Statement, of the cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central
Government of india in terms of sub-section (11} of section 143 of the Act, we give in the "Annexure
A" statement on the matters specified in paragraphs 3 and 4 of the said Order. :

2. 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.
|l ]
b) Inour opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

¢) 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. -

e) On the basis of the written fepresentations received from the directors as on 31 March, 2016
“taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 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 controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report
in “Annexure B”.

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 information and according to the explanations given to us: -

.:2.|Page
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Independent auditors’ report to the members of GF Toll Road Private Limited
For the year ended March 31, 2016

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

(i) The Company did not have any fong-term contracts including derivative contracts for
which there were any material foreseeable losses.

i)y | There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company

For Grewal & Singh
Chartered Accountants
Firm Registration No.: 012322N

>

—

— .

Mohd\ Ayub Ansatifi
Partner
M. No. 500810

Place: Mumbai
Date: May 14" 2016 —
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Independent auditors’ report to the members of GF Toll Road Private Limited

For the year ended March 31, 2016

“Annexure A” referred to in paragraph ‘1 under the heading “Report on other legal and
regulatory requirements” of our report of even date _

Re: GF Toll Road Private Limited (the company)

1.

(@) As per the information and explanations provided to us, the company is maintaining
proper records showing full particuiars, including quantitativé details and situation of fixed
assets; )

| 4|Page

(b) The company has a reguiar system of verification of fixed assets which, in our opinion,
is reasonable-having regard to the size of the company and the nature-of its assets. Fixed
assets were verified by the company and no discrepancy was noticed.

(c} The company does not have any immovable property; therefore, no comment is made
on the title deed of immovable property.

The company does not carry inventory and hence no comment is made on its physical
verification, procedure of physical verification and on the maintenance of records thereof.

As per the information and explanations given to us, the company hras not granted any
loans, secured or unsecured to companies, firms, LLPs or other parties covered in the
register maintained under section189 of the Companies Act.

in our opinion'and according to the information and explanations given to us in respect of
loans, inVestments, guarantees and securities, the company ' has compited with the
provisions of Section 185 and 186 of the Companies Act ,2013.

~ According to the information and explanations given to us, we are of opinion that the

company has not accepted any deposit in pursuance of sections 73 to 76 or any other
relevant provisions of the Companies Act and the rules framed thereunder.

We have broadly reviewed the books and account maintained by the company pursuant to
the Rules made by the Central Government for the maintenance of cost records under sub-
section (1) of section 148 of the Companies Act 2013 and is of the opinion that prima facie,
the prescribed accounts and records have been made and maintained.

(a) According to the information and explanations given to us and books and records as
produced and examined by us are in accordance with generally accepted auditing practices

in India and also based on management representation, the company is regular in

depositing undisputed statutory dues including provident fund, income-tax, service tax and

- any other statutory dues with the appropriate authorities. Further, we report that no

undisputed amount payable in respect o income tax, service tax and any other statutory
dues were outstanding as at March 31, 2016 for a period of more than six months from the
date they became payable. T


41018046
Stamp


Independent auditors’ report to the members of GF Toll Road Private Limited
For the year ended March 31, 2016

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

in our opinion and according to the information and explanations given to us, the company
has not defaulted in repayment of dues to the financial institutions or banks. We further

10.

11.

12.

13.

14.

15.

report that the company has no debenture holders during the year.

In our opinion and according to the information and explanations given to us, the money
raised from the debt instrument and term loan have been utilised for the purpose for Which
they were raised.

According to the information and explanations given to us, no fraud by or on the company
by its officers/employees has been noticed or reported during the course of our audit.

The company has not paid managetial remuneration during the year. Therefore, this dause
is not applicable to the assessee.

In our opinion, the Company is not a chit fund or a nidhi company. Therefore, this clause is
not applicable to the assessee. :

The company transactions with the related parties are in compliance with section 188 and
177 of Companies Act, 2013 and the details have been disclosed in the financial statement
as required by the accounting standard and Companies Act, 2013.

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

The company has not made any non-cash transaction with directors or persons connected
with him.

For Grewal & Singh
Chartered Accountants
Firm Registration No.: 012322N

e

Mohd. Ayub Ansa(r J—

O .

Partner
“M. No. 500810

Place: Mumbai

Date: May 14" 2016

Sf.Page
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Independent auditors’ report to the members of GF Toll Road Private Limited
For the year ended March 31, 2016

Annexure - B to the Auditors’ Report

Report on the Internal Financial Contrdls 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 GF Toll Road Private
Limited ("the Company”} as of 31 March 2016 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsihility

Our responsibility is to express an opinion on the Company's internal financial controls over -
financial reportintg based on our audit. We conducted our audit in accofdance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note™) 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, 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 over financial reporting was established and maintained and if

such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our

-audit of internal financial controls over financial reporting included obtaining an understanding of

internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company's internal financial controls system over financial
reporting. P

~oeTes
6|Page
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Independent auditors® report to the me.mbers of GF Toll Road Private Limited
For the year ended March 31, 2016

Meaning of Internal Financial Controls over Financial Reporting

A company's internai financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that '

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; -

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance/‘ with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of coliusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the *
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31st March 20186, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
isstied by the Institute of Chartered Accountants of India.

For Grewal & Singh
Chartered Accountants

FRN»012322N
Moh‘d. Ayub AnshA T o
Partner

: M. No. 500810

Flace: Mumbai
Date: May 14" 2016 . Rl
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GF TOLL ROAD PRIVATE LIMITED

FINANCIAL STATEMENTS FOR

YEAR ENDED 31ST MARCH 2016



GF Toll Road Private Limited
Balance Sheet as at 315t March 2016

Mote
. EQUITY AND LIABILITIES
Shareholders' Funds
Share capital 241
Reserves and surplus 22
Non-current labilities
Long-term borrowings 2.3
Cther Long term liabilities 24
Long-lerm provisions 2.6
Current llabliities
Trade payahles 28
Cther currant liabilities 27
Shart-term provisions 2.8
Total
Il. ASSETS
Non-current assets
Fimed Agzets
Tangible asseis 2.8
Intangible assets 2.10
Intangible assets under development 21
Long-term loans and advances 212
Current Assets
Cash and Cash Equivalents 213
Short-term loans and advances 214
Total
Slgnificant Accounting Policies and Notes on Financlal Statements 1&2

Az at March 31, 2016

o

T

As at March 31, 2015

1,86,11,000
40,48,15,6589

5,87.92,98 609
27.27.37,059
8,233,213

5,83,92815
&7,87,00,101
35,888

80,590,227
7.2510,20,108
1,12.81,026

42,44 26,669

1,96,11,000
80,85,15,321

6.15,28,60,271

5,83,056.99,099
26,90,13,419
572,282

73,71,28,615

7,31,44,15,555

7.27,03,91,361
3,112,620

1,63,72,481
2,73,39,083

7,31,44 15,555

This is the Balance Sheet referred to in our report of even date.

For Grewal & Singh
Chartered Accountants
Firmt's Regn. No. 012322N

Mohd, Ayub Ansari
Parinar
Membership No. - 500810

Date: May 14, 2018
Flace: Mumbai

Kaushik Pal

Director & CEQA\"
DIN.05237230

Date: May 14, 2016
Place: Mumbaj

4,19,20,434
48,79,10,354
24 811

80,156,386
7.47,38,53,975

B2,81,26.321

£,20,02 85 680

52,98,55,609

7.,55,82,87 510

7.48,18,69 361
312,620

216,47 136
5,44,38,493

7,55,82 67,610

! Difectar & CFO
DIMNOT 130371
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GF T=D|| Road Private Lirﬁ?ed

" Revenue

Revenue from operations
Other income
Total Revenue

Expenses

Employes banefit expenses
Other expenses

Finance costs

Depreciation and amortisation expenses
Total Expenses

Profit before Tax

Tax Expenses
Income Tax for earlier years (net)

Profit (Loss) after Tax

Basic & Diluted

Statement of Profit and Loss for the year ended 31st March 2018

Earnings Per equity share (Face Value of 2 10 per share)

Significant Accounting Pelicies and Notes on Financial Statements

Note Year ended Year ended
March 31,2016 March 31, 2015
T T
216 60,40,68,024 51,12,59,371
216 6,75,155 11,42 655
60,47,43,179 51,24,02,026
217 97,98,923 69,50,617
218 17,71,20,588 13,82,84 673
2.19 59,08,25,345 B83,77,35,472
2.8,2.10 23,08,61,172 12,45,80,797
1,00,84,06,026 90,75,51,559
(40,36,62,847) (39,51,49,533)
36,805
35:805 nd
(40,36,99,652) (39,51.49,533)
(205.85) (201.49)
1&2

For Grewal & Singh

Chartered Accountants
Firm's Regn. No. 012322N

Mohd. Ayub Ansarl
Pariner
Membership No. : 500810

Date: May 14, 2016
Place: Mumbai

This is the Statement of Profit and Loss referred to in our report of even date.

For and on behalf of the Board

Place: Mumbai

ialan Biyani

& CFO
7130371
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GF Toll Road Private Limited
Cash Flow Statement for the year ended 31st March 2016

Cash Flow from/ (used in) Operating Activities
Profit before Taxation

Adjustments for:

Depreciation

Interest and Finance Charges

Interast Income

Dividend Income

Operating Profit before Working Capital Changes
Adjustments for:

Trade and Other receivables

Trade and Other Payables

Income Taxes Paid (Net of refund)

Net Cash Generated from/ (used In) Operating Activities
Cash flow from Investing Activities

Purchase/ Acquisition of fixed assets

Dividend Income

Interest Income

Net Cash used in investing activities

Cash flow from/ (used in) Financing Activities

Proceeds from Long term borowings

Repayment of Long Term borrowings

Interest and Finance Charges

Net cash generated from 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

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

for the current year.

[A+B+C]

Year ended Year ended "
March 31, 2016 March 31, 2015
T o
{40,36,62,847) {39,51,49 533)
23.08,61,172 12,45 80,787
£9,06,25,345 63,77,35.472 \
{14,566) (1,52 878)
(6,58,589) (9 89,677)
41,71,50,515 36,60,24,081

(% 12,54.55&}"

2,70,99,400
68,47,597 3,51,44,196
45,10,97,512 38,99,13 619
(36,805) -
45,10,60,707 38,99.13,619
(1,93,83,172) (27,75,588)
6 58 589 9 89 677
14 566 152 978
(1,87,10,017) (16,32,933)
44,50,00,000 54 00 00 000
(29,20,00,000) (28,20,00,000)
(59,06,25,345) {53.??,35,4?2}“
(43,76,25,345) (38,97,35,472)|
(52,74,655) (14,54,786)
2,16,47,136 2,31,01,923
1,63,72,481 2,16 47,136
(52,74,655) (14,54 786)

This is the Cash Flow Statement referred to in our report of even date.

For Grewal & Singh
Chartered Accountants
Firm's Regn. No. 012322N

Mohd. Ayub Ansari
Partner
Membership No. : 500810

Date: May 14, 2016
Place: Mumbai

For and on behalf of the Board

Date: May 14, 2016

Place: Mumbai

Biyani
& CFO
130371
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1.1

1.2

1.4

1.5

16

1.7

T ——
GF Toll Road Private Limited

Motos annexed to and forming part of financlal statements for year ended 318t March 208

INTRODUCTION:

The Company was awarded cn Bulld, Operate and Transler {BOT) basis, tha upgrading of existing road covering 58,18
kms stretch from Km 00,000 - Km 24.310 {(approximately 24,310 kms) of Gurgann - Faridabad Road: fram Km 00,000 - Km
.10 {approximatety 610 kms} of MCF Road; frorn Km 00.000 - Km 3100 tEpproximately 2,10 kmas) of Crusher Zone: fro
K 00.000 - Km 2B.678 {approximetely 28.575 kms) of Ballabhgerh = Lukhawas junchon Road and from Km 00 000 - K
4.100 (apprecdmataly 4.100 kms) of Pall - Bhakr Road in the State of Haryana and widening from e lanes to four lane
with paved shouldars and cperation and maintenance thersaf, under the Concsssion Agreement dated January 31, 20
with Haryana P.W.0. (B&R), Branch. The Concesslon Agreement i for & peried of 17 years from the appointed date a
efated in the Concassion Agreement

Significant Accounting Policies:

Basis of Preparation of Financial Stalements -
Ihe financiai statements &re prepared on an accrusl basls of accounting and in accordancs with the generally accepbad||
accounting principles in India, the relevant provisions of he Companies Act, 2013 (Ihe Act) and comply [n matarial aspects)

with the Accounding Standarda notified under Section 133 of the Act, (read with Rule 7 of Ihe Companias | Accounts) Rules.
2014,

Financlal Statements: Presentation and disclosures

The: finzncial staiements have been prepared as par the requirements of Schadule (Il notified under the Act. Al aszets and
liabilitiee have been classified 23 curent or non-currenl as per the Company's normal operating cycle and other criteria sat
out In the Schedule |l ta e Act.

Use of Estimates

The preparation of financlal statements in confurmily with gensraly #ccepted accounting principles requires estimates and
Rasumptions to be made lhal sffect the reported amounts of assots and llabiliiss and misciosure of contingant Nabilities
the date of the financial staterments and the results of operstions during the reporling period, Allhough these estimetes are
bazed upon Management's basl knowledge of curent events and actions. aciual results could differ fram these estimal
Differonce between the actual resulls and ostimates are recognized in the period in which the results are knows
matsdialized

Fizxed Assets

The gross block of Fixed Assets is slaled st cost of acaulsition or construction, including any cost attibutable 1o bringing el
assats o thelr working condifion for thedr intended use.

Imangitie assets are stated 8! acquisition cost |ess accumulsted amortization,

Investments

Investments which are readity realisable and intended to ke held for not more than one yaar from the date on wnieh such|
investments are made, are classified 23 current investments, All other investments are dassified a8 lang-term invastmenis,

Current invastments are carmed in the financial statements at lower of cast and fair value determined on an indnadual
investrment basis.

On gispesal of an investmen, e diffarance between its carrying amount and net disposal procesds is charged or creditad
to the Statement of Prefit and Loss

Borrowing Costs:
Borrowing cost ncludes Interest, amcrtization of ancillary costs inclumed in connectics with the arangement of bnn'muingsu

and exchange differences arising from foreign curency borrawings o the extent they are regarded as an adjustment to the
interest cost

Borrowing costs directly atiributable lo the acquisition, construction or production of an asset that necessanly takes
subxstantsl period of time to get ready for its intended use o capltalized as part of the cost of the reapective asset. All oth
Borrewing costs ane expensad in the period they occur

Revenue Recognition

In reapect of Tell Reads, todl revenue fiom operations of the fasllity is accaunted an receipt basls

Dividend on Investment is recognized wien the ight to recefve the paymant s eslablishoed,

Certaln itams of income such as overdue inferest rom tustomers ste have boen recognised fo the sxtent tha smount i

ascertalnable and is axpected 1o be iecivered,
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1.8

1.13

1.15

Sales
Seles are slated at net of sales returns. Sales are exclusive of sales tax ! value added tax.
Insurance and other claims ene recognised 83 revanus an carfainty of receipt on prudent basis,

Depreciation and Amortisation

Dwpreciation on Tangible assets s proviced on Straight Line Method (SLM) on the basis of thelr usehd life or at the rates{
and in the manner specified in Schedule Il to the Act

Toill Collection Rights are amortisad aver the concession penad an the basis of projected foll revenue which reflacts tha
pattern in which the asseta’ econemic beralits ars consumed. The projeciad total tell revenue is based on the indepandent
traffic volume projecticns Amaortisation i$ revised m case of any material change in the expected pattern of seonomic
banefits. The same is in line with Schedule || to the Act.

Specialised soltware s amortised cver a perioed of three years,

Employee Benafits

Contributions 1o defined contitudion schemes such as provident fund, Superannuatson funds efe, are charged to Stataman
of Prafit and Loss | Intangible Assels under Development, as applcablo. The Company also provides for retrement bensdit
i the: fevm of gratulty and lsave encashiment. The llablity In regpect of this defined Sanafit plans is caloulated using th
Projectad Unil Gredit Method and spraad over the pericd during which the bensfit i3 axpected to be derivad from employess’
earvices  Buch defined benefits are charged o Stalement of Profit and Luss /! Intangiole Aseate under Development, o
#pplicable, basad on aciuarial valuatiang, as at the bkince sheet date, made by independent actuaries. Actuarial gEin amd
loss (3 recognised in the Stalemend of Profit and Less / Intangitle Assofs under Daveloprenl, as may be applicable,

Faraign Exchange Transactions
Fareign currency transactions are accounted al the sxchangs rates prevailing on the date of the transachans, Gains and

lozses, I any, at the year-end in respect of monetary assets and monetary liabilites not coverad by the forward contracts ang
recognized In the Statement of Profid and Loss

Nor-Manetary ifems denominated in foreign currency are stated al the rate prevailing on the date of the transaction,

Impairment of Assels

The Company assesses al each balance shes! date whelher thvers is any indication that an asset may be impaired. If any
such indication exists, the Company estimates the recoverable emount of the assets. If the carrying amount of flxed assets |
cash generating unit excesds the recoverable amount on-the reporting date, the carrying amaount is reduced m‘ﬁ
recoverable amourt. The recoverable amount s measured as the higher of the net selling price and the value in
detarmined by the present value of estimated future cash fows

Provisions and Contingent Liabilities

Previsions are recognised when the Company has a present legal ar constructive obdigation, as a result of past events, for
which it s probable that an outfiow of ecenamic bersfls will be required ta seftls the obligation and 4 reliabe estimata can
be made for the amount of the obligetion

Contingent Liabilities and Contingent Assets

A contingent iability is a possible obligation thal anses from past events whose existonce will be confirmed by the
CLEUMTENCE GF NON-OCoUmence of ons or mare uncartain fulure svents bevend the conral of the Comparny or a prazant
ohligation that Is not recognisad because it fa probable that an outilow of resources will nat be regjuivad to setile the
obligation . However, f tha possibility of outfow of resgurces, arising out of present obligation, &= remole, it is not even
disclosed &5 contingant Nalility, A cantingent Kakility also arises in exdremaly rare cAses whers there & a liabilily that cannot
be reccgnised becaues it cannot be measured reliably, The Company ooes net recognies a contingent llakility but discloses
itz existence In the nates to financial statements. Contingent assels ars nalther récognized nor discloasd In the financial
staternents.

Cash and Cash Equivalents
Cash and cash squivalents for the purposes of cash flow stalermest ComEqise of czeh an hand and demand capoeits w'&
.

banks,
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Motes annexed to and farming part of financlal statements for year ended 31st March 2016

Note 2.1 Share Capital

Particulars As at As at
March 31, 2016 March 31, 2015
L4 ¥
Authorized
Equity Shares of T 10 each
2,00,00,000 (2,00,00,000) equily shares of Re 10/- each 20,00,00,000 20,00,00,300
20,00,00,000 20,0000, 000
Issued, Subscribed and Paldup
Equity Shares of T 10 each
18,861,100 (Previous year - 18,61,100) Equily Shaeres of Re. 10/ sach 1,98,11,000 1,96,11,000
fully paid up
{All of the above shares are held by Rellance Infrastructure Lid, - the
holding company and its nominee)
1,96,11,000 1,86,11,000
Reconciliation of shares
No. of shares at the beginning of the year 19,61,100 19.61,100
Add - No. of Shares [ssued during the year 4 £
Mo. of Shares at the end of the year 19,681,100 19,61,100
Details of Sharsholders holding more than 5% of shares :
Mame of the shareholders Mo. of Shares %% Mo, of Shares %
Reliance infrastructure Limited 19,61,100 100% 19,61.100 100%
Mete 2.2 Reserves and Surplus
Securities Premium Account
COpening Balance 1,93,15,88.000 1,83,15,89, 000
Addition during the year - -
Closing Balance 1,83,15,89,000 1.83,15,88,000

Surplus as per Statement of Profit & Loss
Opening Balance
Nat Prafit!{loss) for the vear
Closing Balance

(1,12,30,73,679)
{40,36,99,652)

(1,52,67,73,331)
40,48,16.669

{39,51,49,533)

(72,79,24,146)

(1,12,30,73 679)
80,85,15,321
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Notes annexed to and forming part of financial statements for year ended 31st March 2016
As al March 21, 2016

As at March 31, 2015

" Current Maturity of Long term debt disclosed under other cumrent liabilities { rafer Nete 2 7)

* Secured By :-
Being a Consertium arangemant tha sald loans have been secured by -

c} First charge on all intangible assels save and excapt Project assets.

warranties, indemnities and securitias given to the Company.

Maturity Profile of Secured loans are as under:

Mon Current Current * Mon Current Currant *
T 2
Note 2.3 Long Term Borrowings

Securad
Term loans from Banks* 4,43,83,88,999 49 84,00,000 4 63 47 93 959 2‘9200‘30001
Unsecured
Sub Ordinate Debis from Raliance Infrastructure Limited 1,44,09:00,000 - 88,5800 000

5,87.,92,99,999 48,64,00,000 5,93,06,99,999 29,20,00,000

a) First morigage and charge of all immovable properties, prezent and future, save and except tha projact Assets
b) First charge by way of hypothecation of all movable assets, bath present and future, seve and excapt the project Assets.

d) First Charge on receivables, book debts, cash and cash equivalents including any other bank accounts and other azsets, prezent and future

&) First Charge on government approvals, insurance policies, uncalled capital, project documents, guarantass, latter of eredit, performancel

[Particulars Rupee Loan from
3 Banks
FY 2016-17 45 64, 00,000
FY 2017-18 70,08,00,000
FY 2018-19 B7,60,00,000
FY 2019-20 1,058,12,00,000
FY 2020-21 1,40,16,00,000
FY 2021-22 40 B7 95,9559
FY 2022-23 onwards -
Total 4,93,47,99,999

e ——
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|[Notes annexed to and forming part of financial statements for year ended 31st March 2016

Note 2.4 Other Long Term Liabilities
Retention Payable to creditors
- Related Parties
- Others

Note 25 Long Term Provisions
Frovision for employee benefit
Leave Encashment

Note 2.6 Trade Payables
Trade Payables

Note 2.7 Other current Liabilities
Current maturities of long-term debts

Interest payable but not due
Crediters for Capital Expenditure
Other Current Liabilities

Note 2.8 Short Term Provisions
Provision for leave encashment

————— e — __'ﬁ__--_‘
As at As at
March 31, 2016 March 31, 2015
T T

Il
26,14,99,998 26,14,99 998
1,12,37,081 75,13,421

27,27,37,058 26,90,13 418 ,l
8,23,213 572262
8,23,212 572,262

5,83,92,615 419 20,434 |
5,83,92,615 418,20434
49,64,00,000 29,20,00,000
11,36,693 12,56,675
17,39,26,873 19,21,988,252
72,36,535 24 54 437
67,87,00101 —  48,79,10,364
35,899 24 811

35,899 24,811 H
'=%=
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[GF Toll Road Private Limited

'Note 2.12 Long Term Loans and Advances
Capital advance

Note 2.13 Cash and Bank Balances
Cash and Cash Equivalents
Balances with banks

I In Current Accounts

Cash on hand

Note 2.14 Short Term Loans and Advances
Advance Income Tax ( Net of Provision)

Advance recoverable in cash or in kind or for value to be recaived
Security deposits

Prepaid Expenses

Advance to Employees

||'

SSSES i

Notes annexed to and forming part of financial statements for year ended 31st March 2016

As at As at
March 31, 2016 March 31, 2015
f ]
3.12,620 3,112,620
312,820 3,12,620
1
1,09,25,334 167,981,578
54,47 147 48 55 559
1,63,72,481 2,16,47,136
27,993 1,87.236
2,27,26,087 494 15082
5,00,000 5,00,000
24,933,811 24620929 |
15,91,197 18,73,246
2!?3.39,093 5,44,&493
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Notes annexed to and forming part of financial statements for year ended 31st March 2016

Note 2.15 Revenue from Operations
Sale of services - Toll Collection
Leasing of Advertisement Space

Note 2,16 Other Income
Dividend lncome
Interest Incomoe
Income Others

Note 2.17 Employee benefit expenses
Salaries and Wages
Contribution to Provident Fund and Other Fund
Contribution to Gratuity Fund

Note 2.18 Other Expenses
Toll Operation & Maintenance Expenses
Electricity Expenses
Insurance
Travelling & Conveyance
Auditors' Remuneration
- Audit Fees
- Certification Fees

- Out of Pocket Expenses
Rent, Rates & Taxes

Legal and Professional Charges
Telephone & Internet Expenses
Other Miscellaneous Expenses

Note 2.19 Finance Costs
Interest expense
Other finance charges

Year ended Year ended
March 31, 2016 March 31, 2015 ‘I
E 4 T
60,40,68,024 50,70,78 606
- 41,80,675
60,40,68,024 51,12,58 371
6,58,589 889677 ll
14,566 1,52 978
2,000
6,75,155 11,42 655
92,07,597 63,77.203
3,80,206 2 37267
211,120 3,36,147
97,98,923 8950617
15,37,97,358 11,68,61,266
53,63,802 45,72 465
34,63,609 20 35,647
21,74,413 27,068,899
5,13,000 4,50,000 |
68,400 1,25,900
26,823 87,518
3,100 480
87,75,468 77,94,760
10,60,406 14,007,178
18,74, 117 12,42 552
17,71,20,586 13,8284 673
58,05,66,388 §3,76,78 454
58,957 57,018
59,06,25,345 63,77,35,472
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GF Toll Road Private Limited

2.20 Employee Benefits:

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

The Provident Fund and the State delined contrioution

berehits,

(B} Defined Benefit Plans
al Gratuity
b) Leave Encashment

Gratuty is payable o employees wha has rendered
sach complatad year of services or part tharacf in
the Company's palicy.

Walualions in respect of Gratuity and Leave Encashment have
date, bazes an the following assumptions:

|-‘=|}

- Empleyars’ Contribution o Employees’ Denosil Linked Insurance
- Emplayers’ Contribulion to Employass’ Pension Scheme, 1995

been carred out by an indepandent aciuary, as gl the Balance Sheet

25 annexed to and ferming part of financial statements far year anded 31st March 2016

Disclosurs gs required by Accounting Standard [A3] - 15 (Revised 2005) "Emplcyee Benefits” issuad by

plan are operated by the Regional Provident Fund Commissioner Under ts
schemes, the Company is requined o contribute 2 spenc fed percentage of payroll cust 4o the retirament henelil schemes 1o fund the

continuous services for more than 5 years al the rate of 15 days of sarvice for
wxcess of & menthe subject to maxdmum of Rs. 10 Lecs

Leave ancashment |s payable o eligible emplayeas who have eerned lasves during the empleyment and/ or on separation as par

The ameunts recognised in Statement of Profit & Loss fintangible Assets Under Development are as follows.

ICAl are given below:

1[|] Defined Banefit Plan Leave Encashment Gratuity
Year Ended | Year Ended Year Ended Year Ended
1 March 34, March 31, | March 31, 2016 |March 31, 2015
2016 2015
(R#.in lacs) | {As. inlacs) | (Rs in lacs) {Rs. in lacs)
Current service cost 1.81 1.47 1.36 0.82
Interest cost an benefit obligation 0.50 0.57 0.55 D44
Expected relurm an plan assets (0.50) {0 46)
Met actuarial (gain) / loss recognised during the year 0.91 264 0.70 261
Effect of the limit In Para 58 (b) - {0.05)
Current service cost 3.32 438 211 3.36

(i) Defined Contribution Plan

Frovident Fund

Year Ended Year Ended
March 31, 2016 |March 31, 2015
(Rs. in lacs) {Rs inlacs) |
[Current sarvics cost 276 1.58
b The emounts récognised in the Balance Sheet ara as follaws:
Leave Encashment Gratuity
As at Jst As at 318t Az gt 3st Az at 3st
March, 2018 | March, 2015 || March, 2016 Macch, 2015
[Re. in lacs) | [Rs.inlacs} | (Rs. in facs) (As. in lacs)
Presont value of obligation 8.59 85T 8.30 574
Less. Fair value of plan assets - (8.54) [6.12)
Lumount not recognizad as an Assel 2
MNet Azeatf (Liahilites) recongnised in Balancas Shaet (8.59) [5_9.‘,” (0.15) ok
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Changes in the present value of the defined ben

efit ochligation reprasenting reconclliation of opening and closing balanca mereci

are as follows:
Leave Encashment Gratuity
As at 31st As st 318t As at J1st Az at 31st
March, 2018 | March, 2015 March, 2016 | March, 2015
{Rs.inlacs) | (R= in lzcs) | (Rs. in lacs) tRs. in lacs)
Opening defined benefit abligation 5.87 5.5 578 422
Interast cost 0.60 0.57 0.58 0.44
Cumant senvice cost 1.81 1.17 1.38 DRz
Benefils paid (0.70) {3.76) - {2.25)
Liabilities asaumad on Acquisilon/@Setted on Divestiture) - -
arial (ganspioss on abligation 0.1 284 069 258
Clasing defined bensfit abligation 8.59 597 8.39 578
) Changesin the falr value of plan gssets are a5 Tollows:
Loave Encashment Gratuity
J Asat3tst | Asatdism As at Mst AR at 315t
_March, 2016 | March, 2015 || March, 2018 | March, 2015
(Rs. In lace) | [Rs. inlacs) [Rs. in lacs) (R%. In lacs)
Opening falr value of plan 233ats - - 6513 5.68
Expacted retum - - 0.48 0.4&
Cantibutions made by employer during the year 0.70 aTe 1.82 224
Benchts paid {0.70) (3.76) - (2 29)
Actuarial GaindLoss) on pan assets - - = 0.0
Assels Acquired on Acquisition 4Distributed sn Divastilure) - -
Closing far value of plan assetz - - 8.54 6.13
Leave Encashment Gratuity
{Rs. in lacs) (Rs. In lacs)
lia) Expected contribution to defined benefit plan for the year 2016-17
0.35 Mil
The majar cateqaries of plan assets az 2 percertage af the fair
value of intal plan assets are as follpws:
Leave Encashment Gratuity
4 As at 31st As at 3ist Az at 31st Asat s
*adichiarg March, 2016 | March, 2015 | March, 2016 | March, 2015
% 8% % %
Investmants with insurer under:
(&) Funds Managed by Insurer Mil Mit 100.00 100.00
gl The principal actuarial assumplions at the Balance Shoot dats, Leave Encashment Gratulty
As at 315t Asat st faz ot 31st As at 315l
March, 2016 March, 2015 March, 2016 March, 2015
Discourt rate 7.80% 7.85% T.80% 7.85%
Expented rate of retum on plan assets 0.00% 0.00% B8.25% 8.25%
Mortality Rate Fublished Published Publishes
rates under rates under | Published rates under the,
the Indlan the Indian  |rates under the | Indian Assured
Assured Lives | Assured Lives Indian Assured | |ives Maortality
Mortality Muorlality  |Lives Mortality (200B-08)
{2006-08) 2008-08)  |{2006-08)
Proportion of emplayees apting for early retirarmant 4% par 4% par 4% per anfum
BRRUm annum withdrawal rate
withdrawal withdrawel | 4% perannum | al all ages in
rate al all rale al ali  (withdrawal rate | thes vaduation.
ages in this | =gesinthiz |al all ages in
valuatian, valuafion  Ithis valuation,
Retiremart Age 1 58 Yre B8 13|58 Yrs B8 iy
|Salary Escalation Rats 7.50% 7.50% 7.50% 7.50%

rél&vant faciors such as supply and damand in the employmant market

The estimates of fulure salary increasas, considered i sctuanal valuation, takes sccount of

inflation, seniorty, promation and other
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Notes annexed to and forming part of financial statements for year ended 31st March 2016

2.21 Earning per Share

f India for calculation of EPS and the disclosure in this regard are given below:-

The company has adopted Accounting Standard-20 "Eamning per Share" issued by The Institute of Chartered Accountan

T
Particulars Year ended  Year ended March
March 31, 2018 31st, 2015

Basic / Diluted Earning Per Share:

Profit after taxation as per Profit and Loss Account {A) (40,36,99,652) {39,51,49,533)
Weighted average number of Equity Shares Outstanding {B) 19,61,100 19,861,100
Basic/Diluted Eaming Per Share (in Rupees) (AN(B) {205.85) {201.49)
Mominal value of equity share (in Rupees) 4 10.00 10.00
%___—_—_ — —— ——

RELATIONSHIP:

(A) Name of Holding company - Reliance Infrastructure Limited

(B) Details of transactions during the year and closing balances as at the end of the year:
T
NATURE OF TRANSACTIONS: Year ended |Year ended Marr?h"
March 31, 2016 31, 2015
Statement of Profit & Loss
Expenses :
Business Support Services 95,15,799 30,889,900
Reimbursement of Expenses (other) 2,04,531 85,108
Balance Sheet Heads (Closing Balances):
Issue of Equity Share Capital 1,96,11,000 1,96,11,000
Securities Premium 1,93,15.89,000 1,93,15,89.000
Sub-Ordinate Debts 1,44,09,00,000 98,59,00,000
Towards EPC Contract (Retention) 26,14,99,998 26,14 89,998
Towards EPC Contract (RA Bills) 17,16,75,853 17.28,08.934
Towards others 1,66,62,662 79,58,971
Transactlons during the year:
Sub-Ordinate Debts 44,50,00,000 54,00,00,000
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Notes annexed to and forming part of financial statements for year ended 31st March 2016

2.23 Segment Reporting

'The Company operates in only one segment, namely "Toll Reads" hence there are no reportable segments under Accounting Standard|
17 ‘Segment Reporting'.

ost and losses incurred due to delay in completion of work on account of delay events aftributed to HPWD. Losses and additional cos

|2.24 GFTRPL has submitted its claims to IC/HPWD along with claims raised by the EPC Contractor towards compensation for additio
incurred by Concessionaire and EPC Contractor is Rs. 173.02 Crs and Rs, 81.95 Crs respectively. :ﬂ

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

There are ne Micro and Small Scale Business Enterprises, to whom the Company owes dues, which are outstanding for more than 45
days as at March 31, 2018. This information as required to be disciosed under the Micro, Small and Medium Enterprises Development
Act, 2006 has been determined to the extent such parties have been identified on the basis of information available with the Company.

ceumulated for availing input service tax credit. Based on legal opinion obtained and subsequent reviews, it has been decided that inpu
credit in respect of the same may not be available to the company, in the absence of any eligible cutput tax payable. Consequently, th
tax credit which was hitherto being carried forward has been reversed with corresponding effect to the carrying cost of the asset of Rs.
47,88,084/- and respective expenses of Rs. 2,51,59, 194/~ ]

2.26 Amounts paid in earlier years towards service tax component on expenses incurred for construction and operation activities wer:1

2.27 Previous year figures have been regrouped and re-arranged to comply with the requirement of Revised Schedule V1.

As per our attached report of even date

For Grewal & Singh For and on behalf of the Board
Chartered Accountants
Firm's Regn. No. 012322N
: -
Mohd. Ayub Ansari Kaushik Pal
Partner Director & CE

Membership No. | 500810 : DIN:0523723

Cate: May 14, 2018 Date: May 14, 20
Place: Mumbai Place: Mumbai
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