
Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the Standalone Financial Statements of the current period.

These matters were addressed in the context of our audit of the Standalone Financial

Statements as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these matters.

Key Audit Matters

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by

ICAIand specified under section 143(10) of the Companies Act, 2013. Our responsibilities

under those Standards are further described in the Auditor's Responsibilities for the Audit

of the Standalone Financial Statements section of our report. We are independent of the

Company in accordance with the Code of Ethics issued by the Institute of Chartered

Accountants of India together with the ethical requirements that are relevant to our audit

of the Standalone Financial Statements under the provisions of the Companies Act, 2013

and the Rules there under, and we have fulfilled our other ethical responsibilities in

accordance with these requirements and the Code of Ethics. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Opinion

We have audited the accompanying Standalone Financial Statements of PORBANDAR

DWARKAEXPRESSWAYPRIVATE LIMITED ("the Company"), which comprise the balance

sheet as at 31st March 2020, the statement of Profit and Loss, statement of changes in

equity and statement of cash flows for the year then ended, and notes to the Standalone

Financial Statements, including a summary of significant accounting policies and other

explanatory information.

In our opinion and to the best of our information and according to 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 India, of the state of affairs of the Company as

at March 31, 2020, its profit, changes in equity and its cash flows for the year ended on

that date.
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Our audit procedures in this area included,
among others:

� evaluating the design,
implementation and operating

effectiveness of relevant internal

controls over the contract revenue

recognition and cost estimation
process;

� inspection of contract agreements
with customer and subcontractor, to

identify key terms and conditions,

including the contract period,

contract sum, the scope of work, the

methodology for calculating

liquidated and ascertained damages,
and evaluating whether these key

terms and conditions had been

appropriately reflected in the total

revenue and costs to complete in the

forecast of the outcome of the
contract;

� comparing the percent of contract
revenue recognized for all contracts

during the year with certification

from an independent engineer of the
ultimate customer;

� inquiring the management and
project directors the status of

contract in progress as at year end,

including milestones if any overdue,

and reviewed the key estimates and

assumptions adopted in the forecast

of contract revenue and contract

costs, including estimated costs to

completion, recognition of variation

in scope of work, adequacy of

contingency provisions, and

assessing information in connection

the assumptions adopted.

We draw attention to Note 31 of the

accompanying standalone financial

results, which describes the business

uncertainties due to the outbreak of
SARS-CoV-2 virus (COVID-19). In view of
these uncertainties, the impact on the

company's results is significantly
dependent on future developments. Our
opinion is not modified in respect of this
matter.

We identified revenue recognition as a
key audit matter as there is a broad range
of acceptable outcomes resulting from

these estimates and judgements that
could lead to different revenue and profit
being reported in the Standalone

Financial Statements.

Due to the contracting nature of the

business, revenue recognition involves a

significant degree of judgment and

estimates including:

� estimate the total contract costs;

� estimate the stage of completion
of the contract;

� estimate the total revenue and
total costs to complete contracts;

� estimate impact of variables such
as scope modifications; and

� appropriately provide for loss

making contracts.

The Company's business involves
entering into contractual
relationships with customers to provide a
range of services with a significant
proportion of the Company's revenues
and profits derived from long term
contracts. Revenue on individual
contracts is recognized in accordance
with Ind AS 115, Revenue from Contracts
with Customers, based on the extent of
progress towards completion.

Reco nition of contract revenue and construction cost:

Howour audit addressed the key audit
matter

Keyaudit matters

We have determined the matters described below to be the key audit matters to be

communicated in our report:

Independent Auditors' Report on standalone financial statements (Continued)
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In connection with our audit of the Standalone Financial Statements, our responsibility is

to read the other information and, in doing so, consider whether the other information is

materially inconsistent with the Standalone Financial Statements or our knowledge

obtained in the audit or otherwise appears to be materially misstated.

Our opinion on the consolidated Standalone Financial Statements does not cover the other

information and we do not express any form of assurance conclusion thereon.

The company's Board of Directors is responsible for the other information. The other

information comprises the information included in the Annual Report, but does not

include the Standalone Financial Statements and our auditor's report thereon.

Information Other than the Standalone Financial Statements and Auditor's Report

Thereon

Our audit procedures in this area included,
among others:

� evaluation of the appropriateness of
the management's process for
identifying, recording and disclosing

related parties and related party

transactions;

� understanding the nature of related
party transactions through

discussions with management and

verification of underlying

agreements;

� verifying if transactions with related
parties had actually occurred

through audit procedures including
confirmation, visiting a sample of

project sites selected on a random

basis, review of monthly progress

reports submitted by Independent

engineer of ultimate customer;

� obtaining and inspecting the report of
Independent engineers to assess

reasonableness of the amounts being
charged by the lender.

The Company has significant transactions
with related parties during the year. The
related party balances as at 31 March
2020 and related party transactions
during the year are disclosed in the
Standalone Financial Statements. Given
the volume of related party transactions,
we have considered this to be a key audit
matter.

Related party transactions

Independent Auditors' Report on standalone financial statements (Continued)
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As part of an audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

� Identify and assess the risks of material misstatement of the Standalone Financial

Statements, whether due to fraud or error, design and perform audit procedures

responsive to those risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or

the override of internal control.

� Obtain an understanding of internal control relevant to the audit in order to design

audit procedures that are appropriate in the circumstances. Under section

Our objectives are to obtain reasonable assurance about whether the Standalone Financial

Statements as a whole are free from material misstatement, whether due to fraud or error,

and to issue an auditor's report that includes our opinion. Reasonable assurance is a high

level of assurance, but is not a guarantee that an audit conducted in accordance with SAs

will always detect a material misstatement when it exists. Misstatements can arise from

fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of

these Standalone Financial Statements.

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

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

reporting process.

In preparing the Standalone Financial Statements, management is responsible for

assessing the Company's ability to continue as a going concern, disclosing, as applicable,

matters related to going concern and using the going concern basis of accounting unless

management either intends to liquidate the Company or to cease operations, or has no

realistic alternative but to do so.

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 (lithe Act") with respect to the preparation of these Standalone

Financial Statements that give a true and fair view of the financial position, financial

performance, changes in equity and cash flows of the Company in accordance with the

accounting principles generally accepted in India, including the Indian Accounting

Standards (Ind AS) specified under section 133 of the Act. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act

for safeguarding of the assets of the Company and for preventing and detecting frauds and

other irregularities; selection and application of appropriate accounting policies; making

judgments and estimates that are reasonable and prudent; and design, implementation

and maintenance of adequate 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 statement that give a true and fair view and

are free from material misstatement, whether due to fraud or error.

Independent Auditors' Report on standalone financial statements (Continued)
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Materiality is the magnitude of the misstatements in the Standalone Financial Statements

that, individually or in aggregate, makes it probable that the economic decisions of a

reasonably knowledgeable user of the Standalone Financial Statements may be influenced.

We consider quantitative materiality and qualitative factors in (i) planning the scope of

our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of

any identified misstatements in the Standalone Financial Statements.

We comm icate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied

with relevant ethical requirements regarding independence, and to communicate with

them all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those

matters that were of most significance in the audit of the Standalone Financial Statements

of the current period and are therefore the key audit matters. We describe these matters

in our auditor's report unless law or regulation precludes public disclosure about the

matter or when, in extremely rare circumstances, we determine that a matter should not

be communicated in our report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2016 (lithe Order"), issued by the

Central Government of India in terms of sub-section (11) of section 143 of the Companies

Act, 2013, we give in Annexure - I a statement on the matters specified in paragraphs 3

and 4 of the Order, to the extent applicable.

Independent Auditors' Report on standalone financial statements (Continued)

143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our

opinion on whether the company has adequate internal financial controls system in

place and the operating effectiveness of such controls.

� Evaluate the appropriateness of accounting policies used and the reasonableness

of accounting estimates and related disclosures made by management.

� Conclude on the appropriateness of management's use of the going concern basis

of accounting and, based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast significant doubt

on the Company's ability to continue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw attention in our auditor's

report to the related disclosures in the Standalone Financial Statements or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on

the audit evidence obtained up to the date of our auditor's report. However, future

events or conditions may cause the Company to cease to continue as a going

concern.

� Evaluate the overall presentation, structure and content of the Standalone

Financial Statements, including the disclosures, and whether the Standalone

Financial Statements represent the underlying transactions and events in a manner

that achieves fair presentation.

PORBANDAR DWARKA EXPRESSWAY PRIVATE LIMITED



Udaipur, September 03,2020

For JLNUS& Company
Chartered Accountants

FR~~~3W

W/A
CAMahesh Menaria
Partner
MNo. 400828
UDIN:20400828AAAADV3050

i) The Company does not have any pending litigations which would have a

rna e ial impact its inancial posi ion;

ii) Based on the assessment made by the company, there are no material

foreseeable losses on its long term contracts that may require any

provisioning

iii) In view of there being no amounts required to be transferred to the

Investor Education and Protection Fund for the year under audit, the

reporting under this clause is not applicable.

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

(a) We have sought and obtained all the information and explanations which to the

best of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the

Company so far as it appears from our examination of those books

(c) 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, in material

respect, with the Ind AS specified under Section 133 of the Act, read with Rule 7 of

the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 31st

March, 2020 taken on record by the Board of Directors, none of the directors is

disqualified as on 31st March, 2020 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 II.

(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:

Independent Auditors' Report on standalone financial statements (Continued)
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(b) According to the information and explanations given to us, there are no applicable

statutory dues which have not been deposited on account of any dispute.

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

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

undisputed statutory dues including provident fund, employees' state insurance,

income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax,

cess and any other material statutory dues, as applicable, with the appropriate

authorities in India,

According to the information and explanations given to us, there are no undisputed

amounts in respect of the aforesaid statutory dues which in arrears as at March 31,

2020 for a period of more than six months from the date they became payable.

vi) The maintenance of cost records has been specified by the Central Government under sub-

section (1) of section 148 of the Act for the company. We have broadly reviewed such

records and are of the opinion that prima-facie, the prescribed records have been made

and maintained. We have not, however, made a detailed examination of the records with a

view to determine whether they are accurate or complete.

v) In our opinion and according to the information and explanations given to us, the company

has not accepted any deposits during the period under audit. Consequently, the directives

issued by Reserve Bank of India and the provisions of sections 73 to 76 of the Act and the

rules framed thereunder are not applicable.

iv] In our opinion and according to the information and explanations given to us, there are no

loans, investments, guarantees and securities granted in respect of which provisions of

section 185 and 186 of the Act are applicable and hence the reporting requirements under

clause (iv) of paragraph 3 of the order are not applicable.

iii) In our opinion and according to the information and explanation given to us, the company

has not granted any loans, secured or unsecured to companies, firms, Limited Liability

Partnership or other parties covered in the register maintained under section 189 of the

Companies Act 2013. Accordingly, the reporting requirements under sub-clause (a), (b)

and (c) of Clause (iii) of paragraph 3 of the order are not applicable.

ii) In our opinion, and according to the information and explanations given to us, the

company has sub-contracted the entire construction / operation related activities and

therefore does not carry any inventories. Hence, the reporting requirements under clause

(ii) of paragraph 3 of the order are not applicable.

(b) According to the information and explanations provided to us, there are no

immovable properties included in the fixed assets of the company and accordingly

the reporting requirements under sub clause (c) of clause (i) of paragraph 3 of the

order are not applicable.

i) (a) According to the information and explanations provided to us, there are no fixed

assets in existence with company.

Annexure - I to the Independent Auditors Report

Referred to in our report of even date, to the members of PORBANDAR DWARKA

EXPRESSWAYPRIVATE LIMITED for the year ended March 31, 2020
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Udaipur, September 03,2020

CAMahesh Menaria

Partner

M No. 400828

UDIN:20400828AAAADV3050

For JLNUS & Company

Chartered Accountants

FR~~W

xvi) In our opinion and according to the information and explanations given to us, the company

is not required to be registered under Section 45 - IA of the Reserve Bank of India, 1934.

xv) As per the information and explanations provided to us, the company has not entered into

any non-cash transactions with directors or persons connected with them.

xiv) he company has not made any preferential allotment or private placement of shares or

fully or partly convertible debentures during the year under audit.

xiii) According to the information and explanations given to us, all transactionsentered into by

the company with related parties are in compliance with section 177 and 178 of the Act

where applicable and the details thereof have been disclosed in the Standalone Financial

Statements as required by the applicable accounting standards.

xii) The company is not a Nidhi Company and hence the reporting requirements under clause

(xii) of paragraph 3 of the order are not applicable.

xi) According to the information and explanations given to us, the company has not paid any

managerial remuneration during the year and hence the reporting requirements under

clause (xi) of paragraph 3 of the order are not applicable.

x) Based on the audit procedures performed by us for the purpose of reporting the true and

fair view of the Standalone Financial Statements and as per the information and

explanations given to us by the management, we report that we have neither come across

any instance of fraud by the company or on the company by its officers or employees,

noticed or reported during the year, nor have we been informed of any such case by the

management.

ix) In our opinion and according to the information and explanations given to us, the term

loans taken by the company have been ultimately utilised for the purpose for which they

were taken ..

viii) Based upon the audit procedures carried out by us and on the basis of information and

explanations provided by the management we are of the opinion that the company has not

defaulted in repayment of dues to banks / Financial Institutions. The company does not
have any borrowings from government or Debenture Holders.

Independent Auditors' Report on standalone financial statements (Continued)
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Our audit involves performing procedures to obtain audit evidence about the adequacy of

the internal financial controls system over financial reporting and their operating

effectiveness. Our audit of internal financial controls over financial reporting included

obtaining an understanding of internal financial controls over financial reporting,

assessing the risk that a material weakness exists, and testing and evaluating the design

and operating effectiveness of internal control based on the assessed risk. The procedures

selected depend on the auditor's judgement, including the assessment of the risks of

material misstatement of the Standalone Financial Statements, whether due to fraud or

error.

Our responsibility is to express an opinion on the Company's internal financial controls

over financial reporting based on our audit. We conducted our audit in accordance with

the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the

"Guidance Note") and the Standards on Auditing, 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.

Auditors' Responsibility

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 (lCAI). 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.

Management's Responsibility for Internal Financial Controls

We have audited the internal financial controls over financial reporting of PORBANDAR

DWARKA EXPRESSWAY PRIVATE LIMITED ("the Company") as of March 31, 2020 in

conjunction with our audit of the Standalone Financial Statements of the Company for the

year ended on that date.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section

143 of the Companies Act, 2013 ("the Act")

Referred to in our report of even date, to the members of PORBANDARDWARKA

EXPRESSWAYPRIVATELIMITEDfor the year ended March 31, 2020

Annexure - II to the Independent Auditors Report
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Udaipur, September 03, 2020

CAMahesh Menaria

Partner

M No. 400828

UDIN: 20400828AAAADV3050

For JLNUS& Company

Chartered Accountants

F~\.1~~43W
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In our opinion, the Company has, in all material respects, an adequate internal financial

controls system over financial reporting and such internal financial controls over financial

reporting were operating effectively as at March 31, 2020, 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.

Opinion

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

including the possibility of collusion or improper management override of controls,

material misstatements due to error or fraud may occur and not be detected. Also,

projections of any evaluation of the internal financial controls over financial reporting to

future periods are subject to the risk that the internal financial control over financial

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

compliance wi h the policies 0 p oce u es may e erio a e.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Standalone 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

Standalone Financial Statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in

accordance with authorisations of management and directors of the company; and (3)

provide reasonable assurance regarding prevention or timely detection of unauthorised

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

the Standalone Financial Statements.

Meaning of Internal Financial Controls Over Financial Reporting

Independent Auditors' Report on standalone financial statements (Continued)

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.
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Date 03 September, 2020

Place: Gurugram

Date: 03 September, 2020

Place: Udai pur

Company Secretary

ICSl Memb. No. ACS55890

Nagendra Singh Chouhan

Chief Financial Officer

ICAI Mernb. No.415139

For JLN US AND COMPANY For and on behalf of the Board of Directors

Porbandar Dwarka Expressway Private Limited

~'V\ ~ ~U45200RJ2~

Anand Rathi

Director

DIN: 02791023M. No. 400828

As per our report of even date attached

The notes referred above are an integral part of these financial statements.

Total equity and liabilities

2,650.67 25,676.76

146.64 2.10

1,778.38 4,678.65

205.33

4,575.69 30,562.84

68,909.49 47,024.76

79,610.24 55,608.29

13

14

15

12

Current liabilities

(a) Financial liabilities

(I) Trade payables - total outstanding dues of

(a) micro enterprises and small enterprises

(b) creditors other than micro enterprises and small enterprises

(ii) Other financial Liabilities

(b) Other current liabilities

(c) Current tax liabilities (net)

16,461.9264,333.80

16,130.02

331.90

63,537.76

796.04

11

22

Liabilities

Non-currentliabilities

(a) Financial Liabilities

(i) Borrowings

(b) Deferred tax liabilities

8,583.5310,700.75

4,200.00

4,383.53

4,200.00

6,500.75

9

10

Equity and liabilities

Equity

(a) Equity share capital

(b) Other equity

(a) Financial assets

(i) Other hnancial assets 4 68,678.70

(b) Other assets 5 33,734.58

(c) Current tax assets (net) 6 82.77

68,761.47 33,734.58

Current assets

(a) Financial assets

(i) Trade Receivable 7 230.74 473.16

(ii) Cash and cash equivalents 8 180.26 67.31

(iii) Other financial assets 4 2,190.03

(b) Other current assets 5 8,247.74 21,333.24

10,848.77 21,873.71

Total assets 79,610.24 55,608.29

Assets

Non-current ;\ssets

31 March 201931 March 2020NoteParticulars

(Currency: Indian Rupees in lakhs)

Balance Sheet

as at 31s1 March. 2020

Porbandar Dwarka Expressway Private Limited



Date: 03 September, 2020

Place: Gurugram

Sachin Kumar Aga" al

Chief Executive Officer

A\~0/'
Vikram Talwar

Company Secretary

ICSI Memb. No. ACS55890

flJ,j p(/

~athi

Director

DIN: 02791023

Vinod Kumar Agarwal

Director

DIN: 00182893

For and on behalf of the Board of Directors

Porbandar Dwarka Expressway Private Limited

CIN U45200RJ2017PTC058283

10.17

10.17

5.04

5.04

29

29

4,272.502,117.22

22

22

18

19

20

21

16

17

31 March 2020 31 March 2019

56,949.70 79,528.73

124.90 659.89

57,074.60 80,188.62

49,101.01 72,939.93

4.12 1.68

4,517.61 1,216.81

296.49 250.62

53,919.23 74,409.04

3,155.37 5,779.58

551.31 1,245.43

22.70 4.40

464.14 257.25

1,038.15 1,507.08

2,117.22 4,272.50

Note

Date: 03 September, 2020

Place: Udaipur

Nagendra Singh Chouhan

Chief Financial Officer

ICAI Memb. No.415139

Partner

M. No. 400828

The notes referred above are an integral part of these financial statements.

Earnings per share

(Nominal value of share Rs.10 each)

Basic (Rs.)

Diluted (Rs.)

Total comprehensive income for the period

Other comprehensive income

Other comprehensive income for the period , net of tax

Profit for the year

Revenue from operations

Other income

Total income

Expenses

Civil construction costs

Employee benefits expense

Finance costs

Other expenses

Total expenses

Profit before tax

Tax expense:

Current tax

Tax adjustments relating to previous year

Deferred tax (credit)/charge

Income

Particulars

(Currency: Indian Rupees in lakhs)

Statement of Profit and Loss

for theyear ended 31st March 2020

Porbandar Dwarka Expressway Private Limited



Date: 03 September, 2020

Place: Gurugram

Date: 03 September, 2020

Place: Udaipur

Company Secretary

ICSI Memb. No. ACS55890

®:
Nagendra IUghChouhan

Chief Financial Officer

ICAl Memb. NoAI5139

CA Mahesh Mcnaria

Partner

For and on behalf of the Board of Directors

Porbandar Dwarka Expressway Private Limited

CIN U45200RJ2017PTC058283

~4~~ ~
Anand Rathi

Director

DIN: 02791023M. No. 400828

As per our report of as on date attached

For JLN US AND COMPANY

Particulars
Retained Total

Earnings Other equity

Balance as at I April 2018 II 1.03 111.03

Profit for the F Y 2018-19 4,272.50 4,272.50

Balance as at 31 March 2019 4,383.53 4,383.53

Profit for the period 2,1l 7.22 2,117.22

Total Comprehensive Income for the period - -

Balance as at 31 March 2020 6,500.75 6,500.75

B. Other Equity

Particulars Note Number of shares Amount

Balance as at I April 2018 9 4,20,00,000 4,200.00

Changes in equity share capital during the F Y 2018-19 - -

Balance as at 31 March 2019
8

4,20,00,000 4,200.00

Changes in equity share capital for the period - -

Balance as at 31 March 2020 4,20,00,000 4,200.00

A. Equity Share Capital

(Currency: Indian Rupees in lakhs)

Statement of Changes in Equity

lor theyear ended 31 sl March 2020

Porbandar Dwarka Expressway Private Limited



3. The Company has undrawn borrowing facilities (excluding non-fund based facilities) aggregating to Rs.14799 lakhs (PY Rs. 55327 Lakhs ) towards

future projects to be executed by the Company.

67.31180.26

67.31180.26

Cash and cash equivalents in statement of cash

flow

67.31180.26

2. Cash and cash equivalents comprises or:

Balances with banks:

- Current accounts

Cash and cash equivalents (refer note 8)

As at

31 March 2019

As at

31 March 2020

I. The above Statement of Cash Flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) - 7 "Statement or

Cash Flows".

Notes:

Balance of cash and cash equivalents as at 31 March 2020

Balance Cash and cash equivalents

Net increase in cash and cash equivalents (A+B+C)

Cash flows from financing activities

Interest paid

ProceedS/(Repayment) of borrowings (net)

Net cash generated from / (used in) financing activities (C)

Cash flows from investing activities

Interest received

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

Cash flows from operating activities

Profit before tax

Adjustments for:

Interest income

Finance costs

Particulars 31 March 2020 31 March 2019

3,155.37 5,779.58

(121.88) (655.39)

4,463.07 761.37

7,496.56 5,885.57

(24,131.41 ) (40,983.82)

242.42 (473.16)

(23,026.09) 18,821.94

(3,107.71) 4,689.22

(42,526.23) (12,06024)

(574.01) (1,24983)

(43,100.24 ) (13,310.08)

121.88 655.39

121.88 655.39

(3,725.29) (461.77)

46,816.60 13,181.55

43,091.31 12,719.78

112.95 65.09

67.31 2.22

180.26 67.31

Working capital adjustments:

(Increase) in financial and non-financial assets

Decrease / (Increase) in trade receivables

Increase in trade payables

Increase in other current liabilities

Cash generated from operating activities

Income tax paid (net)

Net cash generated from/fused in} operating activitics (A)

(Currency: Indian Rupees in lakhs)

Statement of Cash Flows

forthe year ended 31s1March 2020

Porbandar Dwarka Expressway Private Limited
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Place: Udaipur

Company Secretary

ICSJ Memb. No. ACS55890

Nagenr SinghChouhan

ChiefFinancial Officer

leAl Memb. No.415139

Anand Rathi

Director

DIN.02791023
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Partner
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For and on behalf of the Board of Directors
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For JLN us AND COMPANY

As per our report of even date attached

17.62

4,445.4554.54

(2,950.45)

43,091.31

(17.62)

(3,707.67)

49,449.35

(2,632.75)

4,200.0016,130.024,455.44

4,200.0016,130.024,455.44

11248

648.90455.44

4,000.00

12,719.78

(112.48)

(349.29)

13,248.33

(66.78)

4,200.002,648.87Balance as at commencement of the period

Cash Flow from Financing Activities

Proceeds from borrowing

Repayment of borrowings

Proceeds from current borrowings (net)

Proceeds from issue of share capital

Other borrowing costs paid"

Interest paid

Total cash flow from financing activities

Liability related other changes

Other borrowing costs"

Interest expense

Balance as at 31 March 2019

Balance as at 1st April 2019

Cash Flow from Financing Activities

Proceeds from borrowing

Repayment of borrowings

Proceeds from current borrowings (net)

Proceeds from issue of share capital

Other borrowing costs paid"

Interest paid

Total cash flow from financing activities

Liability related other changes

Other borrowing costs*

Interest expense

Balance as at 31 March 2020

* includes other borrowing costs for non-funded credit limits.

Total

6,848.87

13,248.33

(66.78)

(112.48)

(349.29)

12,719.78

112.48

1,104.34

24,785.46

24,785.46

49,449.35

(2,632.75)

(17.62)

(3.707.67)

43,091.31

(2,950.45)

17.62

4,499.99

69,443.934,200.0063,684.401,559.53

Share Capital
NOll-current

borrowings
Customer advances

4. Reconciliation of movements of cash flows arisin« from financinz activities

iabilities

(Currency: Indian Rupees in lakhs)

Statement of Cash Flows (continued)

[or the year elided Slst March 2020

Porbandar Dwarka Expressway Private Limited



on an ongoing basis. Revisions to

In preparing these financial statements, management has made judgments, estimates and

assumptions that affect the application of accounting policies and the reported amounts of

assets, liabilities, income and expenses. Actual results may differ from these estimates.

d. Useof estimates andjudgments

The financial statements have been prepared on the historical cost using accrual basis of

accounting except certain financial instruments measured at fair values.

c. Basis of measurement

These financial statements are presented in Indian Rupees (Rs.Lakhs), which is also the

Company's functional currency. All amounts have been rounded-off to the nearest lakhs,

unless otherwise indicated.

h. Functional andpresentation currency

Details of the Company's accounting policies are included in Note 3.

The financial statements were authorised for issue by the Company's Board of Directors on

Dated 03 Sep 2020.

These financial statements have been prepared in accordance with Indian Accounting

Standards (fnd AS) as per the Companies (Indian Accounting Standards) Rules, 2015 notified

under Section 133 of Companies Act, 2013, (the' Act') and other relevant provisions of the

Act (as amended from time to time).

a. Statement of compliance

2. Basis of preparation

The Company is formed as a special purpose vehicle (SPY) to design, build, operate and transfer

and maintain (the "DBOT") the project relating to Four Laning of Porbandar - Dwarka Section

from Km 356+766 to km 473+000 (approx.116.234 km ) (Design Chainage 379+ 100 to km

496+848km) (approx. 117.74Skm). of National Highway No. SE(Ext.) in the State of Gujrat,

which shall be partly financed by the Concessionaire who shall recover its investment and costs

through annuity payments and Operation &Maintenance (O&M) Payment to be made by the

Authority, in accordance with the terms and conditions set forth in this Concession Agreement

entered into.

1. Reporting entity

Porbandar Dwarka Expressway Private Limited (the 'Company') having Registered office at GR

House, I-iiran Magri, Sector 11, Udaipur Udaipur RJ 313002 IN was incorporated in Udaipur,

India on June 09,2017 as a private limited company under the Companies Act, 2013 (the 'Act')

as 'PorbandarDwarka Expressway Private Limited'.

Notes to the financial statements
for the year ended 31March 2020

Porbandar Dwarka Expressway Private Limited



Financial instruments

Further information about the assumptions made in measuring fair values is included in the

following notes:

The Companyrecognises transfers between levels of the fair value hierarchy at the end of the

reporting period during which the change has occurred.

When measuring the fair value of an asset or a liability, the Company uses observable market

data as far as possible. If the inputs used to measure the fair value of an asset or a liability fall

into different levels of the fair value hierarchy, then the fair value measurement is categorised

in its entirety in the same level of the fair value hierarchy as the lowest level input that is

significant to the entire measurement.

Level 3: inputs for the asset or liability that are not based on observable market data

(unobservable inputs).

Levell: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Levell that are observable for the asset or

liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Fair values are categorised into different levels in a fair value hierarchy based on the inputs

used in the valuation techniques as follows.

The financial reporting team regularly reviews significant unobservable inputs and valuation

adjustments. ]fthird party information, such as pricing services, is used to measure fair values,

then the financial reporting team assesses the evidence obtained from the third parties to

support the conclusion that these valuations meet the requirements of Ind AS, including the

level in the fair value hierarchy in which the valuations should be classified.

The Company has an established control framework with respect to the measurement of fair

values. This includes a financial reporting team that has overall responsibility for overseeing

all significant fair value measurements, including Level 3 fair values, and reports directly to

the ch ief financial officer.

Some of the Company's accounting policies and disclosures require the measurement of fair

values, for both financial and non-financial assets and liabilities.

e. Measurement offair values

Recognition ofCurrent / Deferred tax expense

Revenue recognition under service concession arrangement

Provision for doubtful debts

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of

resulting in a material adjustment within the next financial year are included in the following

notes:

Notes to the financial statements(continued)
for the year ended 31Mar h 2020
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by both

A debt investment is measured at FYOCI if it meets both of the following conditions and

is not designated as at FVTPL:

A financial asset is measured at amortised cost if it meets both of the following conditions

and is not designated as at FVTPL:

the asset is held within a business model whose objective is to hold assets to collect

contractual cash flows; and

the contractual terms of the financial asset give rise on specified dates to cash flows

that are solely payments of principal and interest on the principal amount

outstanding.

Financial assets are not reclassified subsequent to their initial recognition, except if and in

the period the Company changes its business model for managing financial assets.

amortised cost;

FYOCI - debt investment;

FVOCI- equity investment; or

FVTPL

Financial assets

On initial recognition, a financial asset is classified as measured at

ii Classificationand subsequent measurement

A financial asset or financial liability is initially measured at fair value plus, for an item

not at fair value through profit and loss (FYTPL), transaction costs that are directly

attributable to its acquisition or issue.

Trade receivables and debt secunties issued are initially recognised when they are

originated. All other financial assets and financial liabilities are initially recognised when

the Company becomes a party to the contractual provisions of the instrument.

i Recognition and initial measurement

b. Financial instruments

Monetary assets and liabilities denominated in foreign currencies are translated into the

functional currency at the exchange rate at the reporting date. Non-monetary assets and

liabilities that are measured at fair value in a foreign currency are translated into the functional

currency at the exchange rate when the fair value was determined. Non-monetary assets and

liabilities that are measured based on historical cost in a foreign currency are translated at the

exchange rate at the date of the transaction. Exchange differences are recognised in profit or

loss.

Transactions in foreign currencies are translated into the respective functional currencies of

the Company at the exchange rates at the date of the transaction or at an average rate if the

average rate approximates the actual rate at the date of the transaction.

a. Foreign currency transaction

3. Significantaccounting polices

Notes to the financial statements(continued)
for th year nded 31March 2020
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performance IS

Transfers of financial assets to third parties in transactions that do not qualify for

derecognition are not considered sales for this purpose, consistent with the Company's

continuing recognition oftheassets.

the stated policies and objectives for the portfolio and the operation of those

policies in practice. These include whether management's strategy focuses on

earning contractual interest income, maintaining a particular interest rate profile,

matching the duration of the financial assets to the duration of any related

liabilities or expected cash outflows or realising cash flows through the sale of the

assets;

how the performance of the portfolio is evaluated and reported to the Company's

management;

the risks that affect the performance of the business model (and the financial assets

held within that business model) and how those risks are managed;

how managers of the business are compensated - e.g. whether compensation is

based on the fair value of the assets managed or the contractual cash flows

collected; and

the frequency, volume and timing of sales of financial assets in prior periods, the

reasons for such sales and expectations about future sales activity.

The Company makes an assessment of the objective of the business model in which a

financial asset is held at a portfolio level because this best reflects the way the business is

managed and information is provided to management. The information considered

includes:

Financial assets: Business model assessment

All financial assets not classified as measured at amortised cost or FVOCI as described

above are measured at FVTPL. This includes all derivative financial assets. On initial

recognition, the Company may irrevocably designate a financial asset that otherwise

meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL if

doing so eliminates or significantly reduces an accounting mismatch that would otherwise

arise.

On initial recognition of an equity investment that is not held for trading, the Company

may irrevocably elect to present subsequent changes in the investment's fair value in OCI

(designated as FVOCI - equity investment). This election is made on an

investmentbyinvestment basis.

At present, the Company does not have investments in any debt securities classified as

FVOCI.

the contractual terms of the financial asset give rise on specified dates to cash flows

that are solely payments of principal and interest on the principal amount

outstanding.

Notes to the financial statements(continued)
for the year ended 31March 2020
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Financial liabilities are classified as measured at amortised cost or FVTPL. A financial

liability is classified as at FVTPL if it is classified as held-for-trading, or it is a derivative

or it is designated as such on initial recognition. Financial liabilities at FVTPL are

measured at fair value and net gains and losses,l;includingi a!1)( interest expense, are

recognised in profit or loss. Other financial liab_ldi,6esare s~@ quently measured ataU':::~ {\I'~' &-
~ /' ,§''':
9./0 n'C~'

cI * l'

at These assets are subsequently measured at fair value.

Dividends are recognised as income in profit or loss unless

the dividend clearly represents a recovery of part of the

cost of the investment. Other net gains and losses are

recognised in Oel and are not reclassified to profit or loss.

investmentsEquity

FVOCI

amortised cost

at These assets are subsequently measured at amortised cost

using the effective interest method. The amortised cost is

reduced by impairment losses. Interest income, foreign

exchange gains and losses and impairment are recognised

in profit or loss. Any gain or loss on derecognition is

recognised in profit or loss.

assetsFinancial

These assets are subsequently measured at fair value. Net

gains and losses, including any interest or dividend

income, are recognised in profit or loss.

Financial assets at FVTPL

A prepayment feature is consistent with the solely payments of principal and interest

criterion if the prepayment amount substantially represents unpaid amounts of principal

and interest on the principal amount outstanding, which may include reasonable additional

compensation for early termination of the contract. Additionally, for a financial asset

acquired at a significant discount or premium to its contractual paramount, a feature that

permits or requires prepayment at an amount that substantially represents the contractual

par amount plus accrued (but unpaid) contractual interest (which may also include

reasonable additional compensation for early termination) is treated as consistent with this

criterion if the fair value of the prepayment feature is insignificant at initial recognition.

Financial assets: Subsequent measurement and gains and losses

In assessing whether the contractual cash flows are solely payments of principal and

interest, the Company considers the contractual terms of the instrument. This includes

assessing whether the financial asset contains a contractual term that could change the

timing or amount of contractual cash flows such that it would not meet this condition. In

making this assessment, the Company considers:

contingent events that would change the amount or timing of cash flows;

terms that may adjust the contractual coupon rate, including variable interest rate

features;

prepayment and extension features; and

terms that limit the Company's claim to cash flows from specified assets (e.g.

non-recourse features).

For the purposes of this assessment, 'principal' is defined as the fair value of the financial

asset on initial recognition. 'Interest' is defined as consideration for the time value of

money and for the credit risk associated with the principal amount outstanding during a

particular period of time and for other basic lending risks and costs (e.g. liquidity risk and

administrative costs),as well as a profit margin.

Financial assets: Assessment whether contractual cash flows are solely payments of

principal and interest

Notes to the financial statements(continued)
for the year ended 31March 2020
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All assets and liabilities have been classified as current or non-current as per the Company's

normal operating cycle and other criteria set out in the Schedule III of the Companies Act,

2013. Operating cycle is the time from start of the project to their realization in cash or cash

equivalents.

c. Operating cycle

Financial assets and financial liabilities are offset and the net amount presented in the

balance sheet when, and only when, the Company currently has a legally enforceable right

to set off the amounts and it intends either to settle them on a net basis or to realise the

asset and settle the liability simultaneously.

iv. Offsetting

The Company also derecognises a financial liability when its terms are modified and the

cash flows under the modified terms are substantially different. In this case, a new

financial liability based on the modified terms is recognised at fair value. The difference

between the carrying amount of the financial liability extinguished and the new financial

liability with modified terms is recognised in profit or loss.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are

discharged or cancelled, or expire.

If the Company enters into transactions whereby it transfers assets recognised on its

balance sheet, but retains either all or substantially all of the risks and rewards of the

transferred assets, the transferred assets are not derecognised.

iii. Derecognition

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows

from the financial asset expire, or it transfers the rights to receive the contractual cash

flows in a transaction in which substantially all of the risks and rewards of ownership of

the financial asset are transferred or in which the Company neither transfers nor retains

substantially all of the risks and rewards of ownership and does not retain control of the

financial asset.

Fees paid on the establishment of loan facilities are recognised as transaction costs of loan

to the extent it is probable that some or all of the loan facility will be drawn down. The

facility fee and related payments are accounted for as a transaction cost under Ind AS 109.

The said facility fee is deferred and treated as a transaction cost when draw-down occurs;

it is not amortised prior to the draw-down.

amortised cost using the effective interest method. Interest expense and foreign exchange

gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also

recognised in profit or loss.

Notes to the financial statements(continued)
jar the year ended 31March 2020
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iii.

ii. Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits

embodied in the specific asset to which it relates. All other expenditure is recognised in

profit or loss as incurred.

e. Intangible assets

i: Recognition and measurement
Intangible assets including those acquired by the Company are initially measured at cost.

Such intangible assets are subsequently measured at cost less accumulated amortisation

and any accumulated impairment losses.

iii. Derecognition

The carrying amount of an item of property, plant and equipment is derecognized on

disposal or when no future economic benefits are expected from its use or disposal. The

consequential gain or loss is measured as the difference between the net disposal proceeds

and the carrying amount of the item and is recognized in the Statement of Profit and Loss.

ii. Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic

benefits associated with the expenditure will flow to the Company.

The cost of a self-constructed item of property, plant and equipment comprises the cost of

materials and direct labour, any other costs directly attributable to bringing the item to

working condition for its intended use, and estimated costs of dismantling and removing

the item and restoring the site on which it is located.

If significant parts of an item of property, plant and equipment have different useful lives,

then they are accounted for as separate items (major components) of property, plant and

equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in

profit or loss.

i. Recognition and measurement

Items of property, plant and equipment are measured at cost, which includes capitalised

borrowing costs, less accumulated depreciation and accumulated impairment losses, if

any.

Cost of an item of property, plant and equipment comprises its purchase price, including

import duties and non-refundable purchase taxes, after deducting trade discounts and

rebates, any directly attributable cost of bringing the item to its working condition for its

intended use and estimated costs of dismantling and removing the item and restoring the

site on which it is located.

d. Property,plant and equipment

Notes to the financial statements(continued)
for the year ended 31March 2020
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Loss allowances for trade receivables are always measured at an amount equal to lifetime

expected credit losses.Lifetime expected credit losses are the expected credit losses that

result from all possible default events over the expected life of a financial instrument.

Twelve months expected credit losses are the portion of expected credit losses that result

from default events that are possible within 12 months after th I=~PQiing date (or a shorter

period if the expected life ofthe instrument is less than 12 !31'" r ss"",c9
r§ -:£.-

~ ..v

~ ~'\?-
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00
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The Company measures loss allowances at an amount equal to lifetime expected credit

losses, except for bank balances for which credit risk (i.e. the risk of default occurring

over the expected life of the financial instrument) has not increased significantly since

initial recognition, which are measured as 12 month expected credit losses.

Evidence that a financial asset is credit-impaired includes the following observable data:

significant financial difficulty of the borrower or issuer;

a breach of contract such as a default or being past due for 90 days or more;

the restructuring of a loan or advance by the Company on terms that the Company

would notconsider otherwise;

it is probable that the borrower will enter bankruptcy or other financial

reorganisation; or

the disappearance of an active market for a security because of financial difficulties.

At each reporting date, the Company assesses whether financial assets carried at amortised

cost are creditimpaired. A financial asset is 'credit-impaired' when one or more events that

have a detrimental impact on the estimated future cash flows of the financial asset have

occurred.

The Company recognises loss allowances for expected credit losses on:

financial assets measured at amortised cost; and

financial assets measured at FYOCJ- debt investments.

Impairment offinancial instruments

g. Impairment

In the case of manufactured inventories and work-in-progress, cost includes direct materials

and labour and a proportion of manufacturing overheads based on normal operating capacity

and excise duty. Cost is determined on FIFO basis. Trading goods are valued at lower of cost

and net realizable value. Cost is determined on FIFO basis.

Inventories are measured at the lower of cost and net realisable value. However, materials and

other items held for use in civil construction work and I or production of inventories are not

written down below cost if the finished products in which they will be incorporated are

expected to be sold at or above cost. The cost of inventories is based on the first-in first-out

("FIFO") formula, and includes expenditure incurred in acquiring the inventories, production

or conversion costs and other costs incurred in bringing them to their present location and

condition.

f. Inventories

proceeds and the carrying amount of the intangible asset and is recognised in the Statement

of Profit and Loss when the asset is derecognised.

Notes to the financial statements(continued)
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The recoverable amount of a CGU (or an individual asset) is the higher of its value in use

and its fair value less costs to sell. Value in use is based on the estimated future cash

flows, discounted to their present value using a pre-tax discount rate that reflects current

market assessments of the time value of money and the risks specific to the CGU (or the

asset).

The Company's corporate assets (e.g., central office building for providing support to

various CGUs) do not generate independent cash inflows. To determine impairment of a

corporate asset, recoverable amount is determined for the CGUs to which the corporate

asset belongs.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its

estimated recoverable amount. Impairment losses are recognised in the statement of profit

and loss. Impairment loss recognised in respect of a CGU is allocated first to reduce the

carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying

amounts of the other assets of the CGU (or group ofCGUs) on a pro rata basis.

The Company's non-financial assets, other than inventories and deferred tax assets, are

reviewed at each reporting date to determine whether there is any indication of

impairment. If any such indication exists, then the asset's recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are grouped

together into cash-generating units (CGUs). Each CGU represents the smallest group of

assets that generates cash inflows that are largely independent of the cash inflows of other

assets or CGUs.

ii Impairment of non-financial assets

Presentation of allowance for expected credit losses in the balance sheet.

Loss allowances for financial assets measured at amortised cost are deducted from the

gross carrying amount of the assets.

Measurement of expected credit losses

Expected credit losses are a probabilityweighted estimate of credit losses. Credit losses are

measured as the present value of all cash shortfalls (i.e. the difference between the cash

flows due to the Company in accordance with the contract and the cash flows that the

Company expects to receive).

In all cases, the maximum period considered when estimating expected credit losses is the

maximum contractual period over which the Company is exposed to credit risk.When

determining whether the credit risk of a financial asset has increased significantly

sinceinitial recognition and when estimating expected credit losses, the Company

considers reasonable and supportable information that is relevant and available without

undue cost or effort. This includes both quantitative and qualitative information and

analysis, based on the Company's historical experience and informed credit assessment

and including forwardlooking information.

Notes to the financial statements(continued)
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The Company constructs the infrastructure (road) used to provide a public service and

operates and maintains that infrastructure for a specified period of time. Under Appendix D to

Ind AS 115 - Revenue from Contracts with Customers, this arrangement is accounted for

based on the nature of the consideration. The intangible asset is used to the extent that the

Company receives a right to charge the users of the public service. The fi iancia asset is used

when the Company has an unconditional right to receive cash or ano '*"~' J~~~lr~ sset from

or at the direction of the grantor for the construction services. i -o

~ ~\~
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Revenue is measured based on the transaction price as specified in the contract with the

customer. It excludes taxes or other amounts collected from customers in its capacity as an

agent.

Service Concession Arrangement

Revenue from contracts with customers is recognised when control of the goods or services

are transferred to the customer at an amount that reflects the consideration to which the

Company expects to be entitled in exchange for those goods or services. The Company

assesses promises in the contract that are separate performance obligations to which a portion

of transaction price is allocated.

j. Revenue from contracts with customer

Contingencies
Disclosure for a contingent liability is made when there is a possible obligation or a present

obligation that may, but probably will not require an outflow of resources embodying

economic benefits or the amount of such obligation cannot be measured reliably. When there

is a possible obligation or a present obligation in respect of which likelihood of outflow of

resources embodying economic benefits is remote, no provision or disclosure is made.

A provision is recognised if, as a result of a past event, the Company has a present legal or

constructive obligation that can be estimated reliably, and it is probable that an outflow of

economic benefits will be required to settle the obligation. Provisions are determined by

discounting the expected future cash flows (representing the best estimate of the expenditure

required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects

current market assessments of the time value of money and the risks specific to the liability.

The unwinding of the discount is recognised as finance cost. Expected future operating losses

are not provided for.

i. Provisions and contingencies (other than for employee benefits)

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are

expensed as the related service is provided. A liability is recognised for the amount

expected to be paid e.g. Under short-term cash bonus, if the Company has a present legal

or constructive obligation to pay this amount as a result of past service provided by the

employee, and the amount of obligation can be estimated reliably.

h. Employee benefits

that would have been determined, net of depreciation or amortisation, if no impairment

loss had been recognised.
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Assets held under lease

Leases of property, plant and equipment that transfer substantially all the risks and

rewards of ownership are classified as finance leases. All the other leases are classified as

operating leases. For finance leased, the leased assets are measured initially at an amount

equal to the lower of their fair value and the present value of the minimum lease

payments. Subsequent to initial recognition, the assets are accounted for in accordance

with the accounting policy applicable to similar owned assets.

k. Leases

Others

Interest income is recognised using effective interest rate (EIR) method.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the

Company has received consideration (or an amount of consideration is due) from the

customer. Contract liabilities are recognised as revenue when the Company performs under

the contract.

Trade receivables

A receivable represents the Company's right to an amount of consideration that is

unconditional i.e. only the passage of time is required before payment of consideration is due.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to

the customer e.g. unbilled revenue. If the Company performs by transferring goods or

services to a customer before the customer pays consideration or before payment is due, a

contract asset i.e. unbilled revenue is recognised for the earned consideration that is

conditional. The contract assets are transferred to receivables when the rights become

unconditional. This usually occurs when the Company issues an invoice to the Customer.

Revenue from operation and maintenance activities are recognised at an amount for which it

has right to consideration (i.e. right to invoice) from customer that corresponds directly with

the value of the performance completed to the date.

Revenue related to construction services provided under a service concession arrangement is

recognised based on the stage of completion of the work performed.The stage of completion

is assessed by reference to input method i.e. costs incurred till the date in proportion to total

estimated cost to complete the work.

Design-Build-Operate-Transfer (DBOT) contracts on hybrid annuity basis contain three

streams of revenue- Construction revenue, Financing income and Operations and maintenance

(O&M) income. The construction stream of DBOT revenues are accounted for in the

construction phase of DBOT, O&M income is recognised in the operating phase of the

DBOT, while finance income is recognised over a concession period based on the imputed

interest method.
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ii Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying

amounts of assets and liabilities for financial reporting purposes and the corresponding

amounts used for taxation purposes. Deferred tax is also recognised'

forward tax losses and tax credits. /l~ $-'l>

-..J rr,: _'. ~ J
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Current tax assets and current tax liabilities are offset only if there is a legally enforceable

right to set off the recognised amounts, and it is intended to realise the asset and settle the

liability on a net basis or simultaneously.

Current tax

Current tax comprises of the expected tax payable or receivable on the taxable income or

loss for the year and any adjustment to the tax payable or receivable in respect of previous

years. The amount of current tax reflects the best estimate of the tax amount expected to

be paid or received after considering the uncertainty, if any, related to income taxes. It is

measured using tax rates (and tax laws) enacted or substantively enacted by the reporting

date.

Income tax comprises of current and deferred tax. It is recognised in the statement of profit

and loss except to the extent that it relates to an item recognised directly in equity or in other

comprehensive income.

In. Income tax

the gross carrying amount of the financial asset; or

theamortised cost of the financial liability.

The 'effective interest rate' is the rate that exactly discounts estimated future cash payments or

receipts through the expected life of the financial instrument to:

Interest income or expense is recognised using the effective interest method.

I. Recognition of interest income or expense

iii Assets given on lease

In respect of assets provided on finance leases, amounts due from lessees are recorded as

receivables at the amount of the Company's net investment in the leases. Finance lease

income is allocated to accounting periods so as to reflect a constant periodic rate of return

on the Company's net investment outstanding in respect of the leases. In respect of assets

given on operating lease, lease rentals are accounted on accrual basis in accordance with
the respective lease agreements.

ii Lease payments

Payments made under operating leases are generally recognised in profit or loss on a

straight-line basis over the term of the lease unless such payments are structured to

increase in line with expected general inflation to compensate for the lessor's expected

inflationary cost increases. Lease incentives received are recognised as an integral part of

the total lease expense over the term ofthe lease.
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n. Borrowing cost

The Company offsets current tax assets and current tax liabilities, where it has a legally

enforceable right to set off the recognized amounts and where it intends either to settle on

a net basis, or to realize the asset and settle the liability simultaneously. In case of deferred

tax assets and deferred tax liabilities, the same are offset if the Company has a legally

enforceable right to set off corresponding current tax assets against current tax liabilities

and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the

same tax authority on the Company.

Presentation of current and deferred tax:

Current and deferred tax are recognized as income or an expense in the Statement of Profit

and Loss, except when they relate to items that are recognized in Other Comprehensive

Income, in which case, the current and deferred tax income!expense are recognized III

Other Comprehensive Income.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset

current tax liabilities and assets, and they relate to income taxes levied by the same tax

authority on the same taxable entity, or on different tax entities, but they intend to settle

current tax liabilities and assets on a net basis or their tax assets and liabilities will be

realised simultaneously.

Any tax credit available is recognised as deferred tax to the extent that it is probable that

future taxable profit will be available against which the unused tax credit can be utilized.

The said asset is created by way of credit to the statement of Profit and loss and shown

under the head of deferred tax.

The measurement of deferred tax reflects the tax consequences that would follow from the

manner in which the Company expects, at the reporting date, to recover or settle the

carrying amount of its assets and liabilities.

Deferred tax is measured at the tax rates that are expected to apply to the period when the

asset is realised or the liability is settled, based on the laws that have been enacted or

substantively enacted by the reporting date.

Deferred tax assets -unrecognised or recognised, are reviewed at each reporting date and

are recognised! reduced to the extent that it is probable! no longer probable respectively

that the related tax benefit will be realised.

Deferred tax assets are recognised to the extent that it is probab e hat future taxable

profits will be available against which they can be used. The existence of unused tax

losses is strong evidence that future taxable profit may not be available. Therefore, in case

of a history of recent losses, the Company recognises a deferred tax asset only to the

extent that it has sufficient taxable temporary differences or there is convincing other

evidence that sufficient taxable profit will be available against which such deferred tax

asset can be realised.

.~

Notes to the financial statements(continued)
for the year ended 31March 2020

PorbandarDwarka Expressway Private Limited



Adjusting events (that provides evidence of condition that existed at the balance sheet date)

occurring after the balance sheet date are recognized in the financial statements. Material non

adjusting events (that are inductive of conditions that arose subsequent to the balance sheet

date) occurring after the balance sheet date that represents material change and commitment

affecting the financial position are disclosed in the Directors' Report.
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s. Event Occurring after Reporting Date

The Company recognises a liability for dividends to equity holders of the Company when the

dividend is authorized and the dividend is no longer at the discretion of the Company. As per

the corporate laws in India, a dividend is authorised when it is approved by the shareholders.

A corresponding amount is recognised directly in equity.

r. Dividends

Diluted earnings per share adjusts the figures used in the determination of basic earnings per

share to take into account the after income tax effect of interest and other financing costs

associated with dilutive potential equity shares and the weighted average number of additional

equity shares that would have been outstanding assuming the conversion of all dilutive

potential equity shares.

Basic BPS is computed by dividing net profit after taxes for the year by weighted average

number of equity shares outstanding during the financial year, adjusted for bonus share

elements in equity shares issued during the year and excluding treasure shares, if any.

q. Earnings per Share

In line with the amendments to Ind AS 7 Statement of Cash flows (effective from April 1,

2017), the Company has provided disclosures that enable users of financial statements to

evaluate changes in liabilities arising from financing activities, including both changes arising

from cash flows and non-cash changes. The adoption of amendment did not have any material

impact on the financial statements.

Cash and Cash equivalents for the purpose of Statement of cash flows comprise cash and

cheques in hand, bank balances, demand deposits with banks where the original maturity is

three months or less and other short term highly liquid investments.

p. Cash and cash equivalents

Operating segments are reported in a manner consistent with the internal reporting provided to

the Chief Operating Decision Maker (CODM) of the Company. The CODM is responsible for

allocating resources and assessing performance of the operating segments of the Company.

o. Operatingsegments

period in which they are incurred.
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67.31180.26Total

67.31180.2{;

Balance with banks

in current accounts

31 March 2020 3 I March 2019Particulars

8 Cash and cash equivalents

473.16230.74Total

473.16230.74

Current

considered good - secured

considered good - unsecured

which have significant increase in credit risk

credit impaired

31 Manh 2020 31 March 2019

7 Trade Receivables

Particulars

82.77Total

82.77

Non-cu rr ent

Advance tax net of provision for tax

31 March 2020 31 March 2019Particulars

6 Current tax assets (net)

Current

Construction assets receivable

Mobilisation advances given to G R Infraprojects Limited (parent company)

Security deposit (electricity)

Prepaid expenses

Advance to creditors

Balance with govcrument authorities

GSTTDS

GST credit receivable

Non-current

Construction assets receivable

Particulars 31 March 2020 31 March 2019

33,734.58

33,734.58

11,885.72

4,000.00

7.79

26.88 26.76

10.15 97.35

1,307.55 605.96

6,895.37 4,717.45

8,247.74 21,333.24

8,247.74 55,067.82Total

5 Other- assets

70,868.73Total

2,190.03

2,190.03

Current

Financial assets receivable

68,678.70

68,678.70

Non-current

Financial assets receivable

31 March 2020 31 March 2019Particula rs

4 Other financial assets

(Currency: Indian Rupees in lakhs)
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Particulars Retained
Total

Earnings

Opening Balance as at I April 2018 11103 11103

Profit for the F.Y 2018-19 4,272.50 4,272.50

Total Comprehensive Income for tbe F.Y 2018-19 - -

Balance as at 31 March 2019 4,383.53 4,383_53

Profit for the period 2,117.22 2,117.22

Total comprehensive income for the period - -

Balance as at 31 March 2020 6,500.75 6,500.75

10 Other equity

On winding lip of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all

preferential amounts in proportion to the number of equity shares held.

failure to pay any amount called up on shares may lead to forfeiture of the shares.

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's residual

assets. The equity shares are entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a poll (not on show of

hands) are in proportion to its share of the paid-up equity capital of the Company Voting rights cannot be exercised in respect of shares on which any call or

other slims presently payable have not been paid.

Terms & Rights attached to equity shares:

100.004,20,00,000100.004,20,00,000

Equity share of Rs. 10each fully paid-up held by

G R Infraprojects Limited ( Parent Company)

Numbers % of total share in

class

Numbers 'XI of total share

in class

31 March 201931 March 2020Particulars

Particulars of shareholders holding more than S'Y. equity shares in the Company

Particulars 31 March 2020 31 March 2019

Numbers Amount Numbers Amount

At the commencement of the year 4,20,00,000 4,200.00

Add: Issued during the year 4,20,00,000 4,200.00

At the end of the year 4,20,00,000 4,200.00 4,20,00,000 4,200.00

Reconciliation of equity share outstanding at tbe beginning and at the end of the period.

4,200.004,200.00

4,200.004,200.00

Issued, subscribed and paid up

4,20,00,000 equity shares ofRs. 10 each

4,200.004,200.00

4,200.004,200.004,20,00,000 equity shares ofRs. 10 each

31 March 201931 March 2020Authorised

9 Equity Share capital

(Currency: Indian Rupees in lakhs)
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Of the above, trade payables to related parties are as below:

Particulars 31 March 2020 3l March 2019

Total trade payables to related parties 2,525.33 25,484.75

Total retention to related parties 57.66 155.07

2,582.99 25,639.82

13 Other financial Liabilities

Particulars 31 March 2020 31 March 2019

Current maturities oflong-tenn borrowings 146,64

Interest accrued on long term debts 2.10

Total 146,64 2.10

14 Other current liabilities

Particulars 31 March 2020 31 March 2019

Advances from customers 1,559.53 4,45544

Statutory Iiahility

TDS payable 218.85 223.21

Total 1,778.38 4,678.65

15 Current tax liabilities (net)

Particulars 31 March 2020 31 March 2019

Provision for tax net of advance tax 205.33

Total 205.33

Retention money payable relating to construction contracts are included in above trade payables as they are payable within the operating cycle of

the Company.

The Company's exposure to currency and liquidity risks related to trade payablcs is disclosed in Note 26.

The disclosure in respect ofthe amount payable to enterprises which have provided goods and services to the Company and which qualify under

the definition of micro and smallenterprises, as defined under Micro. Smalland Medium Enterprises DevelopmentACI, 2006 has been made in the

Financial statement as at 31 March 2020 based on the information received and availablewith the Company. On the basis of such information, no

interest is payable to any micro, smalland medium enterprises. Auditors have relied upon the information provided by the Company.

'n1C amount of interest paid by the buy ...-r in terms of section Ie) of the Micro, Small and Medium Enterprises

Development Act, 2006 (27 of 2006), elong with Ih..:111l1(J1I1II of the pavrncm made to the supplier beyond the

appointed dnv during each accounlinp. vcur.

The anujunt ofinterest due and p:JY,lhk1'01' the period or dclav in making puvmcnt iwhich has been pnidbut beyond

the uppouucd day during the Yl'~r)but without adding the il11..:r61specified under 111..:Micro, Small and Medium

Enlclpri.'iCs Development I\d, 2006:

l'hc <.IIIIUllJltorimcrcst accrued and r~'I1I,liIl1l1gunpaid utthc cl1Jof each ,ICCIJUlltlllgvcar; and

The amount of further interest rcmaininp Jut! and payahk <':1"\.'11 in Ilk' succeeding years. until such cllll..: 1111<':11the

interest dues above urc actuullv paid to the small enterprise. tor the pU'll\)se lit' disallowance or a deductible

expenditure under section 23 ofthe Micro, SI1111Hand t"vtedium Enterprises Development ACI, 2006.

end ofeach nCCOll111ill).! rear:

The principal amount andthe interest UUCthereon (to be "hO\111 ::,,:pltrat<.!ll·)remaining unpaid to any supplier at the

Particulars

Total

Total outstanding dues of

Micro enterprises and small enterprises (refer note below)

Creditors other than micro enterprises and small enterprises

Particulars

12 Trade paynbles

Non-Current

Current

Total

10,550.65 5.27090

7,814.63 1.850.22

22,140.42 3,848.90

11,620.81

482.33

11,557.89 4,677.67

63,684.40 16,130.02

63,537.76 16,13002

146.64

63,684.40 16,13002

31 March 2020 31 March 2019

2,650.67 25,676.76

2,650.67 25,676.76

J I March 2020 31 Mar.:h20]lJ

Details of Dues 10Micro. Small & Medium Eutcrjuiscs as defined under MSMED Act. 2006

Term Loans

Secured

(i) From Banks -Secured

Indusind Bank

Syndicate Bank

Bank of India

Axis Bank

(ii) From other Parties -Secured

PTe India Financial Services Limited

Unsecured

Loan [TomG R Infraprojects Limited (Parent Company)

31 March 2020 31 March 2019Par-ticulars

11 Non CUITent Liabilities

Borrowing

(Currency: Indian Rupees in lakhs)
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Total

Particulars

(i) Payment to auditors

Total

Insurance expenses

Payment to auditors (refer note (i) below)

Legal and professional charges

Miscellaneous expenses

Donation

I.ndependent engineers fees

Vetting Fee

Loan Pre-Closure Charges

Electricity

Stamp Charges

Particulars

21 Other expenses

Total

Interest on BOITO\vlIlg

. To Bank

- To others

Other Borrowing Cost

Particulars

20 Finance costs

Total

Salaries and Wages

19 Employee Benefits Expenses

Total

Civil sub-contract charges

Civil sub-contract charges (GST claim)

Civil sub-contract charges (COS)

Civil sub-contract charges (Utility)

Labour Cess

Particulars

18 Civil construction costs

Total

Interest income

- on Mobilisation advances to Parent Company

- on Fixed deposit

Other Income

Particulars

17 Other income

Total

Revenue from contracts with customers

Revenue from contracts with customers (Utility income)

Revenue from contracts with customers (COS)

Revenue from contracts with customers (GST claim)

Finance income

Particulars 31 March 2020 31 March 2019

42,849.39 69,242.56

567.39 4,06209

4,290.48

1,711.97

7,530.47 6,224.08

56,949.70 79,528.73

31 March 2020 31 March 2019

121.88 65539

3.00

0.02 450

124.90 659.89

31 March 2020 31 March 2019

42,249.70 68,47134

1,711.97

4,242.42

561.72 4,029.45

335.20 439.14

49,101.01 72,939.93

31 March 2020 31 March 2019

4.12 168

4,12 168

31 March 2020 31 March 2019

3,625.69 316.00

874.30 78833

17.62 112.48

4,517.61 1,216.81

31 March 2020 31 March 2019

65.25 64.34

6.75 0.20

16.81 1215

001

1000

192.78 163.68

0.24

5.00

8.89

1.01

296.49 250.62

31 March 2020 31 March 2019

0.25 020

0.25 0.20

Payment to auditors (exclusive of GST)

- as auditor

- Statutory audit

- Other services

- Reimbursement of expenses

16 Revenue from operations

(Currency: Indian Rupees in lakhs)
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2026-27

2027-28

AY 2018-19

AY 2019-20

AY 2020-21

Total

Unused Tax Losses recognised

Carry Forward Expiry

Losses assessment year

Balance as at 31 March 2020

F. Unused Tax Losses

Parficular's

MAT credit has been recognised as there is a reasonable certainty that MAT credit will he utilised against future taxable profit.

1,844.29

1,844,29

2033-34

2034-35

2035-36

47.55

1,245.43

551.31

AY 2018-19

AY 2019-20

AY 2020-21

Total

MAT credit recognised

Expir-y

assessment yea r

MAT credit

available

Balance as at 31March 2020

E. MAT credit

Particulars

796.04464.14331.90

89.21

4,005.92

(1,454.80)

(1,844.29)

2,192.86

(1,177.41 )

(551.31)

89.21

1,813.06

(27739)

(1,292.98)

Difference in carrying value and tax base in measurement of

Service Concession Income

Unused Tax Losses

MAT credit entitlement

Balance as at

31 March 2020

Recognised Recognised in OCI

in profit or during

loss during year

the year

Opening Balance

as at

commencement of

the year

Particulars

Movement in temporary differences

D. Recognised deferred tax (assets) and liabilities

Net deferr-ed tax (assets) I liabilities

Difference in carrying value and tax base in measurement of

financial instrument at amortised cost

Sen/ice Concession Income

Unused Tax Losses

MAT credit entitlement

Net deferred tax

Deferred Deferred tax [assets] I

lax (assets) liabilities liabilities

89.21 89.21

4,005.92 4,005,92

(1,454.80) (1,454.80)

(1,84429) (1,844.29)

(3,299.09) 4,095.13 796.04

Par-ticulars

Movement in temporary differences

C. Recognised deferred tax assets and liabilities

Tax expense

Tax using the Company's statutory tax rate at 29.12%

Effect of:

Non deductible expenses

Income tax adjustments relating to previous year

Deferred tax adjustments relating to previous year

Others

Profit before tax

Particulars

B. Reconciliation of effective tax rate

Defer-red tax

Attributable 10

Origination and reversal of temporary differences (refer note D)

Current tax

Current tax on profit for the year

Tax adjustments relating to previous year

31 March 2020 31 March 2019

551.31 1,245.43

22,70 4.40

464,14 257.25

1,038,15 1,507.08

31 March 2020 31 March 2019

3,155.37 5,779.58

918.84 1,68301

2.91

22.70

96.61

(178.84)

1,038.15 1,507.08

Income tax expense reported in statement of profit and loss

Particulars

A. Income tax (income) / expense recognised in the Statement of Profit and Loss

22 Recognised deferred tax assets and liabilities

(Currency: Indian Rupees in lakhs)
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0.21

4,000.00

155.0757.66

25,484.752,525.33

4,677.6711,557.89

(a) Loan payable

(i) G R Infraprojects Limited

(b) Trade payable

(i) G R Infraprojects Limited

(c ) Retention Payable

(i) G R lnfraprojects Limited

(d) Mobilisation advances receivable

(i) G R Infraprojects Limited

(e ) Remuneration Payable

(i) Mr. Surya Prakash Mo.ud -Cornpany Secratery

(ii) Mr. Vikram Talwar - Company Secreatry

Balance outstanding

receivable/(payable)

31 March 2019

Balance outstanding

receivable/(payable)

31 March 2020

Particulars

1.680.54

2.24

332.89819.76

655.39121.88

8,447.964,000.00

6,122.45

155.0757.66

72,500.7848,765.81

66.782,632.75

2,385.828,884.88

(a) Loan Received

(i) G R Infraprojects Limited

(b) Loan Repaid

(i) G R Infraprojects Limited

(c) Civil construction costs

(i) G R lnfraprojects Limited

(d) Retention Money (net)

(i) G R lnfraprojects Limited

(e) Mobilisation Advances given

(i) G R lnfraprojects Limited

(f) Mobilisation Advances recovered

(i) G R Infraprojects Limited

(g) Interest received on Mobilisation Advances

(i) G R Infraprojects Limited

(h) Interest paid on unsecured Io.an

(i) G R lnfraprojects Limited

(i) Remuneration

(i) Mr. Surya Prakash Moud -Company Secratery (resign w.e.f. 20.04.2019)

(ii) Mr. Vikram Talwar - Company Secreatry

Transaction value

31 March 2019

Transaction value

31 March 2020

Nature of transaction

The aggregate value ofthe Company's transactions and outstanding balances relating to. key management personnel and entities over which they

have control or significant influence is as follows:

The terms and conditions of the transactions with key management personnel and their related parties were no.more favourable than those

available, or those which might reasonably be expected to.be available, in respect of similar transactions with non-key management personnel

related entities on an ann's length basis.

B. Related party transactions with Parent Company & key management personnel and its closing balances

(b) Key Management Personnel ("KMP"):

Mr. Vinod Kumar Agarwal - Director

Mr. Anand Rathi - Director

Mr. Ajendra Kumar Agarwal - Director

Mr. Nagendra Singh Chouhan - CFO (w.e.f I August 2019)

Mr. Sachin Kumar Agarwal -CEO

Mr. Vikrarn Talwar -Company Secratery (w.e.f. I August 2019)

Ms. Suhani Jain - Director (w.e.I. 27 September 2019 and resigned w.e.f 0 I April 2020)

Ms. Riya Parakh - Additional Director (w.e.f. 25 June 2020)

Mr. Kuldeep Singhvi - CFO (resigned w e.f. 30 .lune 2019)

Mr. Surya Prakash Moud - Company Secretary (resigned w.e.f 20 April, 2019)

(a) Parent company:

G R Infraprojects Limited

A. Related parties with whom the company had transactions during the year
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Name of en til)' Description of the arrangement Significant terms of the arrangement Financial Asset

Porbandar The Company is formed as a special purpose Period of concession: 2018-2036 31 March 2020

Dwarka vehicle (SPY) to design, build, operate and transfer Remuneration: 40% during construction period and 70,868.73
Expressway basis, ("DBOT Annuity"or "Hybrid Annuity") balance 60% in half yearly annuity in 15 years as per

Private Limited the project relating to Four Laning ofPorbandar- concession agreement
Dwarka Section from Km 356+766 to km 473+000

(approx.116.234 km ) (Design Chainage 379+ I00 Investment grant from concession grantor : No

to km 496+848km) (approx. 117.748km). of Infrastructure return at the end of concession period:

National Highway No. 8E(Ext.) in the State of Yes

Gujrat, which shall be partly financed by the Investment and renewal obligations: Nil 3 I March 2019

Concessionaire who shall recover its investment Re-pricing dates: No 45,620.30

and costs through payment to be made by the Basis upon which re-pricing or re-negotiation is

authority, in accordance with the terms and determined : NA

condition set in concession agreement entered into. Premium payable to grantor: Nil

24 Disclosure pursuant to Para 6 of Ind AS 115 for Service Concession Arrangements
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When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure

the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is categorised in its

Level 3 : These instruments are valued based on significant unobservable inputs whereby future cash flows are discounted using appropriate

discount rate.

Level 2 : The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise

the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an

instrument are observable, the instrument is included in level 2.

Levell: It includes Investment in equity shares and mutual fund that has a quoted price and which are actively traded on the stock exchanges. It is

been valued using the closing price as at the reporting period on the stock exchanges.

Levels I, 2 and 3

B. Measurement of fair values

i) The carrying amounts of financial assets and liabilities are considered to be the same as their fair values due to the current and short term nature of

such balances and no material differences in the values.

Note:

Fair Value

Levcl L. Lcvcl2 - Levcl S - Total
Particulars FVTPL FVOCI Amortised cost Total Quoted price Significant Significant

in active observable unobservable

markets inputs inputs

Other financial assets 70,868.73 70,868.73

Trade receivables 230.74 230.74

Cash and cash equivalents 180.26 180.26

Total Financial assets 71,279.73 71,279.73

Borrowings 63,684.40 63,684.40

Trade payable 2,650.67 2,650.67

Total Financial liabilities 66,335.07 66,335.07

As at 31 March 2019

Fair Value

Levell - Level 2 - Level 3 - Total

Particulars FVTPL FVOCI Amortised cost Total Quoted price Significant Significant

in active observable unobservable

markets inputs inputs

Cash and cash equivalents 67.31 6731

Trade receivables 473.16 473.16

Other financial assets

Totu! Financial assets 540.46 540.46

Borrowings 16,130.02 16,13002

Trade payable 25,676.76 15,676 76

Other financial liabilities 2.10 210

Total Financial liabilities 41,808.89 ~I ,808.89

A. Accounting classification and fair values

As at 31st March 2020
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a) Currency risk

The functional currency of the Company is Indian Rupees ("Rs"). The Company is not exposed to foreign currency risk.

(iii) Market risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and equity prices - will affect the Company's

income or the value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including

foreign currency receivables and payables. The Company is exposed to market risk primarily related to foreign exchange rate risks. Thus, our

exposure to market risk is a function of revenue generating and operating activities in foreign currency. The objective of market risk management is

to avoid excessive exposure in foreign currency revenues and costs.

16,130.02Total

Trade payables

Other current financialliabilities

Non-derivative financial liabilities

years

More than 51-5 yeal-sLess than 1

year

Contractual cash flows31 March 2019

16,1300216,130.02 16,130.02

25,676.76 25,676.76 25,676.76

210 210 210

41,808.89 41,808.89 25,678.87

Borrowings

Tfade payables

Total

Borrowings

31 March 2020 Contractual cash flows

Less than I 1-5 years More than 5

year years

1,415.00 17,135.0() 45,134.40

2,650.67

4,065.67 17,135.0() 45,134.40

Can'ying

amount Total

63,684.40 63,684.40

2,650.67 2,650.67

66,335.07 66,335.07

Carrying

amount Total

Non-der-ivative financial liabilities

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted.

(ii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled

by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have

sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or

risking damage to the Company's reputation. The Company invest in liquid mutual funds to meet the immediate obligations.

Other financial assets

This comprises mainly of construction asset receivable - Right for Annuity receivable from NHAI Credit risk arising from these construction assets

is limited and there is no collateral held against these because the counterparties are NHAI.

The carrying amount of following financial assets represents the maximum credit exposure:

(i) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.

The Company is exposed to credit risk primarily other financial assets including deposits with banks. The Company's exposure and credit ratings of

its counterparties are continuously monitored and the aggregate value of transactions is reasonably spread amongst the counterparties.

The Company's financial liabilities comprise mainly of borrowings, trade and other payables. The Company's financial assets comprise mainly of

cash and cash equivalents and other receivables.
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45,905.225,934.59

a) Commitments

(i) Capital Commitments

31M.rch 2020 1Mar ch 2019Particulars

28 Contingent liabilities and commitments

(to the extent not provided for)

5.93Adjusted net debt to equity ratio

Particulars 31 March 2020 31 March 2019

Total bon-owings 63,684.40 16,130.02

Less: cash and cash equivalents 180.26 67.31

Adjusted net debt 63,504.14 16,062.71

Equity share capital 4,200.00 4,200.00

Other equity 6,500.75 4,383.53

Total equity 10,700.75 8,583.53

The Company manages the capital structure by balanced mix of debt and equity. The Company's capital structure is intluenced by the changes in

regulatory framework, government policies, available options of financing and the impact of the same on the liquidity position.

27 Capital management

The Company's policy is to maintain strong capital base so as to maintain investor, creditor and market confidence and to sustain future development

of the business.

71.84

-71.84

lnterest rate

- increase by 100 baSISpoints

- decrease by 100 basis points

Impact on profit before tax Impact on profit before (axParticulars

31 March 2019

-161.30

161.30

31 March 2020

Sensitivity analysis

Interest rate sensitivity

Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of change in interest rates. The following table demonstrates

the sensitivity of tloating rate financial instruments to a reasonably possible change in interest rates. The risk estimates provided assume a parallel

shift of 100 basis points interest rate across all yield curves. This calculation also assumes that the change occurs at the balance sheet date and has

been calculated based on risk exposures outstanding as at that date. The year end balances are not necessarily representative of the average debt

outstanding during the period.

Variable-rate instruments

Financial assets

Financial liabilities

Financial assets

Financial Iiabiluies

31111arch2020 31 March 2019

16,130.02

70,868.73

63,684.40

Fixed-rate instruments

Exposure to interest rate risk

The interest rate profile of the Company's interest - bearing financial instrument as reported to management is as follows:

b) Price risk

a) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

The Company is exposed to interest rate risk resulting from fluctuations in interest rates. Company's borrowing includes unsecured loan taken loan

from banks & the Parent Company. Summary offinancial assets and financial liabilities has been provided below:
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Information about major customers

Revenue of Rs.56949.7 lakhs are derived from single customer (NH I) which amounts to 10% or more of the Company's revenue.

Information about geographical areas

As the Company operates in India only, hence no separate geographical segment is disclosed.

Basis for segmentation

In accordance with the requirements of Ind AS 108 - "Segment Reporting", the Company is primarily engaged in a business of civil construction and has no

other primary reportable segments. The Managing Director of the Company allocate the resources and assess the performance of the Company, thus he is the

Chief Operating Decision Maker (CODM). The CODM monitors the operating results of the business as a single segment, hence no separate segment needs to

be disclosed

30 Segment reporting

Note:

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of equity shares

issued during the year multiplied by the time weighting factor. The time weighting factor is the number or days for which the specific shares are outstanding

as a proportion of total number of days during the year / period.

Earnings Per Share (in Rs.):

Basic earning per share (a/e)

Diluted earning per share (all)

31 March 2020 31 March 2019

10.00 10.00

2,117.22 4,272.50

4,20,00,000

4,20,00,000

4,20,00,000 4,20,00,000

4,20,00,000 4,20,00,000

4,20,00,000 4,20,00,000

5.04 1017

5.04 10.17

Equity shares issued during the year

Number of equity shares at the end of the year

Weighted average number of equity shares for calculating basic EPS

Weighted average number of equity shares for calculating diluted EPS

Face value per equity share (in Rs.)

(a) Profit for the period attributable to equity shareholders

(b) Number of equity shares at the beginning or the year

(c)

(d)

(e)

(I)

Particulars

29 Earnings per share
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32 Previous year ligures have been regrouped / reclassified wherever consider necessary.

The Company has considered internal and certain external sources of information including economic forecasts and industry reports up to the date of approval

of the financial statements in detennining the impact on various clements of its financial statements. The Company has used the principles or prudence in

applying judgments, estimates and assumptions and based on the current estimates, the Company expects to recover the carrying amount of trade receivables

including unbilled receivables, investments and other assets. The eventual outcome or impact of the global health pandemic may be different from those

estimated as on the date of approval of these financial statements. The impact assessment of COVID-19 is a continuing process given the uncertainties

associated with its nature and the Company will continue to monitor this on an ongoing basis.

Additionally, the Government on 13 May 2020 has announced measures for all Central Agencies (like Ministry of Railways, Ministry of Road, Transport and

Highways, Central Public Works Department, etc.) to provide an extension of up to 6 months (without costs) to contractors. This extension will cover the

obligations like completion of work, compliance with intermediate milestones and extension of COlicession period in PPP contracts.

The progress of the Project was temporarily impacted, due to shutdown of project site following the nation-wide lockdown. The Company and its Contractor

resumed their operations in a phased manner in line with directives from authorities and relaxations provided by Ministry of Home Affairs on 16 April 2020.

Based on the management's initial assessment of the impact of this pandemic on the Company's business operations, capital and financial resources, liquidity,

internal financial reporting and its overall financial position while considering the current economic conditions, and the project execution plan, the impact of

this pandemic on the Company and its project is not expected to be significant. The management does not see any risks in the Company's ability to continue

as a going concern and meeting its liabilities as and when they fall due.

The Company (the "Concessionaire") is formed as a Special Purpose Vehicle to design, build, operate and transfer (the "DBOT annuity" or "Hybrid annuity")

the project relating to Four Laning of Porbandar - Dwarka Section from Km 356+766 to km 473+000 (approx.116.234 km ) (Design Chainage 379+ I00 to

km 496+848km) (approx. 117.748km). of National Highway No. 8E(Ext.) in the State of Gujrat on Hybrid Annuity Mode, (the "Project"), which shall be

partly financed by the Concessionaire who shall recover its investment and costs through annuity payments and Operation & Maintenance (O&M) Payment to

be made by National Highways Authority of India (the "Authority"), in accordance with the terms and conditions set forth in this Concession Agreement

entered into with the Authority. The Company is executing the Project through an EPC agreement with G R Infraprojects Limited (the "Contractor" or

"Holding Company") to design, build and maintain the Project. .

31 The SARS CoV-2 virus responsible for COVID-19 continues to spread across the globe and India In order to contain the sprea ofCOVID-19, the Ce tral

Government of India and various State Governments imposed a complete lockdown including curbs on international and domestic travel.
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