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INDEPENDENT AUDITOR'S REPORT 

To, 

The Members of Reengus Sikar Expressway Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of Reengus Sikar 
Expressway 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 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 ofthe Company as at March 31,2020, its profit 
(including other comprehensive income), changes in equity and its cash flows for the year 
ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAI and 
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 Financial 
Statements section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of 
the Companies Act, 2013 and the Rules thereunder, 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. 

Information Other than the Financial Statements and Auditor's Report 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 
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with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 
this other information, we are required to report that fact. The same shall be available after the 
date of our report and hence we have nothing to report in this regard. 

Management's Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these financial statements 
that give a true and fair view of the financial position, financial performance, changes in equity 
and cash flows of the Company in accordance with the accounting principles generally accepted 
in India, including the accounting Standards specified under section 133 of the Act. 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. 

In preparing the 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. 

Those Board of Directors are also responsible for overseeing Lhe Company's financiai reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the 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 financial statements. 

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 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 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 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 financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate 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. 

Report on and Regulatory Requirements 

As required by the Companies (Auditor's Report) Order, 2016 ("The Order"), issued by the 
Central Government of India in terms of sub-section (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. 

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 financial statements comply, in material respect, with the 
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014. 

(e) On the basis of the written 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. 
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(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) During the year no remuneration in was paid to the Director(s) of the company which is 
required to be reported ujs 197(16) of the Act. 

(h) 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: 

i) The Company has disclosed the impact of pending litigations on its 
financial position in its financial statements - Refer Note 35 to the 
financial statements; 

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. 

For MKPS & Associates 
Chartered Accountants 
FRN 302014E 
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/Partner 
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Mumbai, September 4, 2020 



Annexure- I to the Independent Auditors Report 
Referred to in our report of even date, to the members of Reengus Sikar Expressway 
Limited for the year ended March 31, 2020 

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

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

(c) According to the information and explanations provided to us, there are no immovable 
properties included in the fixed assets of the company and according the reporting 
requirements under sub clause (c) of clause (i) 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. 

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. 

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 ! 1v) of paragraph 3 of the order are not applicable. 

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. 

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, 

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, goods 
and service tax, professional 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 
amount 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. 

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. 



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 or its debenture holders. The company does not have 
any borrowings from government/Financial Institutions. 

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. 
Further, the company has not raised any funds by way of initial / further public offer. 

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

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. 

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. 

xiii) According to the information and explanations given to us, all transactions entered into by the 
company with related parties are in compliance with section 177 and 188 of the Act where 
applicable and the details thereof have been disclosed in the financial statements as required by 
the applicable accounting standards. 

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

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

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 - lA of the Reserve Bank of India, 1934. 

For MKPS & Associates 
Chartered Accountants 
FRN 302014E 

~s~---- ~(/<.CU-::!!1 _,. 
( ·· 1\ Narendra Kh:~al 

Partner 
M No. 065025 
UDIN:20065025AAAAHS2754 
Mumbai, September 4, 2020 



Annexure - H to the Independent Auditors Report 

Referred to in our report of even date, to the members of Reengus Sikar Expressway 
Limited for the year ended March 31,2020 

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

We have audited the internal financial controls over financial reporting of Reengus Sikar 
Expressway Limited ("the Company") as of March 31, 2020 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

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

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial l{eporting (the "Guidance Note") and 
the Standards on Audtting, issued by lCAl and deemed to De prescnbed under sectiOn 143(10) 
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of 
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls over financial reporting was established and 
maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding 
of internal financial controls over financial reporting, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected depend on the auditor's judgement, 
including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. 

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



Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) 
provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in 
accordance with authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial 
statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

ln 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 ettectively 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. 

For MKPS &Associates 
Chartered Accountants 
FRN 302014E 

6 '"[Af'"'Y'!::J_ 
CA/Narendra Khandal 

f 
Partner 
M No. 065025 
UDIN : 20065025AAAAHS2754 
Mumbai, September 4, 2020 



Reengus Sikar Expressway Limited 
Balance Sheet 
as a! 3/si March 2020 

(Currency: Indian Rupees in lakhs) 

Pm-ticulaJ"S 

Assets 
Non-cmTent assets 
(a) Investment in properly 
(b) Financial assets 

(i) Trade Receivables 
(ii) Loan 
(iii) Other financial assets 

(c) Other non-current assets 
(d) Current tax Assets (net) 

Total non cuJTent Assets 

Cunent assets 
(a) Financial assets 

(i) Investments 
(ii) Cash and cash equivalents 
(iii) Other bank balances 
(iv) Other financial assets 

(b) Other current assets 
Total Current Assets 
Total assets 

Equity and liabilities 
Equity 
(a) Equity share capital 
(b) Other equity 

Total Equity 

Liabilities 
Non-cuncnt liabilities 
(a) Financial Liabilities 

( i l Borrowin[IS 
(b) Provisions 

Total non current liabilities 

Current liabilities 
(a) Financia11iabi1ities 

(i) Borrowings 
(ii) Trade payables- total outstanding dues of 

(a) Micro enterprises and small enterprises 
(b) Creditors other than micro enterprises and small enterprises 

(iii) Other financial liabilities 
(b) Other current liabilities 
(c) Current tax liabilities (net) 

Total current liabilities 
Total liabilities 
Total equity and liabilities 

The notes referred above are an integral part ofthese financial statements. 

As per our report of even date attached 

Date : 04 September, 2020 
Place: Mumbai 

Note 

4 

5 

6 
7 

12 
8 

9 
10 
ll 
7 

12 

13 
14 

1:'\ 

16 

17 
18 

19 
20 
21 

31 Ma•·ch 2020 

19.66 

3,234.06 
0.12 

13,931.12 
65.01 
46.83 

17,296.80 

127,02 
3,190.00 
1,163.88 

61.74 
4,542.64 

21,839.44 

50.00 
2,010.57 
2,060.57 

!4,.566.12 
820.00 

~--"-~~---

15,386.12 

234.15 

796.86 
1,400.00 
1,961.74 

4,392.75 
19,778.87 
21,839.44 

31 March 2019 

19.66 

3,250.10 
0.12 

14,445.00 
59.23 

17,774.11 

777.76 
67.27 

2,840.00 
1,066.84 

17.54 
4,769.41 

22,543.52 

50.00 
1,514.87 
1,564.87 

1(]164:\9 

820.00 
"··-'-·~·-··--~--·--·--···-

16,984.89 

1,277.61 

179.10 
1,205.37 
1,315.44 

16.25 
3,993.77 

20,978.66 
22,543.52 

For and on behalf of the Board of Directors 
Reengus Sikar Expressway Limited 

'~ . (ClN :U45400lU201 1PLC066741) 

""'~ ~----- uc:J~ ~ 
Vinod Kumar Agarwal ~ Vikas Agarwal 
Director 
DIN: 00182893 

Date : 04 September, 2020 
Place: Gurugram 

Director 
DIN: 03113689 



Ret~ngus Sikar Expn:ssvvay ljmited 

Statement of Profit and Loss 
fiii- rhc FNrr ended 3 I Marrh J()_?(J 

(Currency: Indian Rupees in Jakhs) 

Particulars 

Income 
Revenue from operations 
Other income 

Total income 
Expenses 

Civil construction costs 

Employee Cost 
Other expenses 
Finance costs 

Total expenses 
P.-ofit before tax 
Tax expense: 

Current tax 
Tax adjustments relating to previous year 

Profit for the yeat· 

Other comprehensive income 
Other comp1·ehensive income fo1· the period, net of tax 

Total c.omprehensive income for the year 

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

As per our report of even date attached 

MKPS & Associates 
Chartered Accounlonls 

firm's Rcgn No. 302014E 

~~t .l!~lfi'/ Fl~;,, \~·;\11: i / rJ/cf/t~-~\30201·'>[)~;J 
\. ___ . .---· ¢A .Narendra Khandi(

9.rf.•;;-.... ··.· .·.---~{;~;# 
/Partner ---~~-'~(~!.& ;~ccs~;;/ 

· M. No. 065025 -. ~~-'·""·->-

Date : 04 September, 2020 

Place : Mumbai 

Note 31 March 2020 31 March 2019 

22 5,673.85 3,059.76 
23 281.80 220.80 

5,955.65 3,280.56 

24 4,047.19 1,287.06 
25 0.80 2.40 
26 140.19 110.R2 
27 1,157.22 1,300.10 

5,345.40 2,700.38 
610.25 580.18 

113.16 133.37 
1.39 1.15 

114.55 134.52 
495.70 445.66 

495.70 445.66 

For and on behalf of the Boat·d of Dit·ector·s 
Reeng;us Sikar Expr·essway Limited 

(CIN :U-!5400R.J2011PLC066741) 

Vinod Kumar Agarwal 
Director 

DIN: 00182893 

Date : 04 September, 2020 
Place: Gurugram 

u . () o/i '{i~;e~JJJ 
~.-.-X __ ;, ( \ 

'• ... J 

Vikas Agarwal 
Director 

DIN: 03113689 



Rcengus Sika.r Expressway Limited 

Cash Flow Statement 
(rJr rhe yror c>ndrd 31 March JOJO 

(Currency: Indian Rupees in lakhs) 

Particulars 

Cash flows from operating activities 

Profit before tax 
Adjustments for: 

Interest income 
Gain on sale of liquid investments 
Gain arising on financial assets measured at FVTPL (net) 

Finance costs 

Working capital adjustments : 
(Increase) /decrease in financial and non-financial assets 

Decrease I (increase) in trade receivables 

Increase /(decrease) in trade payables 
Increase /(decrease) in provisions, financial and non-financial liabilities 

Cash generated from ope.-ating activities 
Income tax paid (net) 
Net cash generated from I (used in) operating activities (A) 

Cash flows from investing activities 
Interest received 

Investment in term deposits 

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

Cash flows from financing activities 
Interest paid 
Proceeds /(repayment) ofbonowings (net) 

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

Net incr·ease in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at J April 

Cash and cash equiv21lenfs at 31 Man:h 202H 

Notes: 

31 March 2020 31 March2019 

610.25 580.18 

(243.13) (125.23) 
(38.67) (85.61) 
52.06 (9.96) 

1,157.22 1,300.10 
1,537.73 I ,659.48 

366.87 (I ,9 J 8.90) 
16.04 (89.43) 

617.76 (92.96) 
646.30 849.43 

3,184.70 407.63 
(177.63) (125.24) 

3,007.07 282.39 

281.80 125.23 
(350.00) 

(68.20) 125.23 

(961.99) (1,049.93) 
(2,642.83) (1,114.16) 
(3,604.82) (2,164.09) 

(665.95) (I ,756.47) 

792.97 2,549.44 

127.02 

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

"Statement of Cash Flows". 

2. Cash and cash equivalents comprises of 

Cash on hand 

Balances with banks: 
- Current accounts 

Cash and cash equivalents (refer note 10) 
Add :investment in liquid mutual funds !refer note 91 
Less : unrealised gain on liquid mutual funds 

Cash and cash equivalents in statement of cash flow 

As at 
31 March 2020 

0.06 

126.96 

127,02 

127.02 

As at 
31 Mat·ch 2019 

0.06 

67.21 

67.27 

777.76 
(52.06) 

792.97 

3. The Company has undrawn borrowing facilities (excluding non-fund based facilities) aggregating toRs. Nil lakhs (previous year Rs. Nil ) 
towards future projects to be executed by the Company. 



Rcengus Sikar Express\vay Umited 

Cash Flow Slalement (continued) 
(iJr thr war rndrd 31 March 2020 

(Currency: Indian Rupees in lakhs) 

4. ReronciliaHon of movements of cash flows arising from financing aclivities 

Balance as at 1st April 2018 
Cash Flow f1·om Financing ActiviHcs 

Proceeds from issue of debentures 
Repayment of borrowings 
Proceeds !!·01n current borrowings (net) 
Other borrowing costs paid* 
Interest paid 

Total cash flow from financing activities 
Liability related other changes 
Other bonowing costs* 
Interest expense 

Balance as at 31 March 2019 

Balance as at 1st April 2019 
Cash Flow from Financing Activities 

Proceeds from issue of debentures 
Repayment of borrowings 
Proceeds from cunent borrowings (net) 
Other bonowing costs paid* 
Interest paid 

Total cash tlow from financing activities 
Liability related other changes 
Other boJTO\\'inp, costs* 
lntcrc~;t expense 

Balance as at 31 March 2020 

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

As per our report of even date attached 

Date : 04 September, 2020 
Place : Mumbai 

Liabilities 
IO%Non 

Cumulative 
Redeemable 

Preference Shares 

j ,3 j 5.18 

131.52 
1,446.69 
1,446.69 

!44.67 
~J,~J_.36_ 

Non-current 
borrowings 

16,912.22 

(I ,000.00) 

(0.01) 
(I ,038.00) 
(2,038.01) 

0.01 
I ,049.34 

15,923.57 
15,923.57 

(1,555.88) 

(0.02) 
(957.14) 

(2,SIJ.04) 

().Q2 

Current 
bonowings 

l ,21>4.46 

(I ,21 0.00) 
I ,095.84 

(11.92) 
(126.08) 

119.23 
1,277.61 
1,277.61 

(1,275.93) 
188.98 

(4.83) 
(1.091.78) 

Total 

i 9,511.86 

(2,210.00) 
I ,095.84 

(0.01) 
(1,049.92) 
(2,164.09) 

0.01 
I ,300.09 

18,647.87 
18,647.87 

(2,831.81) 
188.98 

(0.02) 
(961.97) 

(3,604.82) 

0.02 
964.2! 48.32 1 1 :'17.20 

.HJ.7'L7f. .. ~ 

For and on behalf of the Board of Directors 

Reengus Sikar Expressway Limited 
(CIN :U45400RJ2011PLC066741) 

Vinod Kumar Aganval 
Director 

DIN: 00182893 

Date: 04 September, 2020 
Place: Gurugram 

Vikas Agarwal 
Director 

DIN: 03113689 
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Statement of changes in equity 
jiH !i1e year ended 31 March 2020 

(Currency: Indian Rupees in lakhs) 

A. Equity Share Capital 

Particulars 
Balance as at 1 April 2018 
Changes in equity share capital during the FY 2018-19 

Balance as at 31 March 2019 
Changes in equity share capital during the FY 2019-20 
Balance as at 31 Mat-ch 2020 

B. Preference Share Capital 

Pat·ticulars 
Balance as at 1 April 2018 
Changes in preference share capital during the FY 201 8-19 

Balance as at 31 March 2019 
Changes in preference share capital during the FY 2019-20 

Balance as at 31 March 2020 

C. Other Equity 

Particulars 

Balance as at 01 Apri12018 

Profit for the FY 2018-19 
Total Comprehensive Income for the year 

Balalic·e-a.~a!J 1 Ma rcl12ol9 · · 
---~-~A--------· 

Profit for the FY 2019-20 
Total Comprehensive Income for the year 

Balance as at 31 March 2020 

The notes refened above are an integral part of these financial statements. 
As per our report of even date at1ached 

MKPS & Associates 
Chartered Accountants 

Finn's Rcgn No. 302014E ~"\ 
II G..~ ' ''(->'_.,..\.\ 

/ ~I'<-/ ( ~~ F RN \f;;,\\ 
·~~--: {-'1-.0'-J~ \ ~ t 302014[ ).,~ h 

I '" R..{;.;\ /Nil 
. _ Narendra Khandal \ ::P'l:~----·--~' .. c.:A><{/1"'/. 

. '<c.· .lit (j ,,'!{!'' // 
artner ~~~,~/. 

. M. No. 065025 --

Date : 04 September, 2020 
Place : Mumbai 

······ 

Number Amount 
5,00,000 50.00 

5,00,000 50.00 

5,00,000 50.00 

Number Amount 
11,67,000 116.70 

11,67,000 116.70 

11,67,000 116.70 

Equit·y component 
Retained Earnings of financial Total 

······· 

\ \1 

instrument 

61.10 1,008.12 1,069.22 

445.66 445 .(,(, I 
I 

506.75 1,008.12 
.······· 

1,514.87 i 
495.70 - 495.70 

- - -

1,002.45 1,008.12 2,010.57 

For and on behalf of the Board of Directors 
Reengus Sikar Expressway Limited 

(CIN :U45400DL2011PLC217481) 

... ~~.~~~-~,~-~ I I. ' I r;(l r;:;,-(? • . (} VJaL:> Y-'? \ ::u...t .. cbk:'J 
. ..__) 

Vinod Kumar Agarwal 

DIN: 00182893 

Date : 04 September, 2020 
Place: Gumgram 

Vikas Agarwal 
Director 

DIN : 03113689 
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Notes to the financial statements (continued) 
.fhr the yem ended 31 March 2020 

ln 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 since initial 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 infonned credit assessment and 
including forward looking information. 

Measurement of expected credit losses 
Expected credit losses are a probability weighted 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). 

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. 

ii Impairment of non-financial assets 

The Company's non-fmancial assets, other than inventories and deferred tax assets, are reviewed at 
each reporting date to determine whether there is any indication of impainnent. 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. 

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 J1ows, 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. 

In respect of other assets for which impairment loss has been recognised in prior periods, the Company 
reviews at each reporting date whether there is any indication that the loss has decreased or no longer 
exists. An impairment loss is reversed if there has been a change in the estimates used to detennine 
the recoverable amount. Such a reversal is made only to the extent that the asset's carrying an1ount 
does not exceed the carrying amount that would have been determined, net of depreciation or 
amortisation, if no impairment loss had been recognised. 

h. Employee benefits 

Short-term employee benefits 
Short-tenn 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-tenn cash bonus, if the Company has a present legal or constructive obligation to pay thi~ ~ 
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Notes to the finandal statements (continued) 
fhr 1 he year ended 31 ~Marc/1 20](! 

iii. Derecognition 
The canying amount of an intangible asset is derecognised on disposal or when no future economic 
benefits are expected fi-om its use or disposal. The gain or loss arising from the Derecognition of an 
intangible asset is measured as the difference between the net disposal proceeds and the canying 
amount of the intangible asset and is recognised in the Statement of Profit and Loss when the asset is 
derecognised. 

f. Inventories 

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 incmvorated 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 incuned in bringing them to 
their present location and condition. 

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. 

g. Impairment 

Impairment of financial instruments 

The Company recognises loss allowances for expected credit losses on: 
financial assets measured at amortised cost; 
contract assets recognised under contract with customers; and 
financial assets measured at FVOCI- debt investments. 

At each reporting date, the Company assesses whether financial assets canied 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 occuned. 

Evidence that a fmancial asset is credit-impaired includes the following observable data: 
significant financial difficulty of the bonower 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 tem1s that the Company would 
notconsider otherwise; 
it is probable that the bon-ower will enter bankruptcy or other financial reorganisation; 

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

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 occuning over the expected life of the 
financial instrument) has not increased significantly since initial recognition, which are measured as 
12 month expected credit losses. 

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 the reporting date (or a shorter period if the expected life of the instrument is less than 
12 months). 
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Notes to tlu; fhumdal statements ('-:ontinued) 
.for the year ended 31 March 2020 

financial liability extinguished and the new financial liability with modified terms is recognised in 
profit or loss. 

iv. D_ffsetting 

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. 

c. Operating cycle 

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. 

d. Property, plant and equipment 

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 tl1e 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. 

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. 

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. 

iii. Derecognitiou 
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. 

e. Intangible assets 

i. Recoguitiou and measuremeut 
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. 

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 incurre ~ 
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Noles to the financial statements (continuet~J 
f(H' the year ended 31 March 20:l0 

amount outstanding, which may include reasonable additional compensation for early tem1ination of 
the contract. Additionally, for a financial asset acquired at a significant discount or premium to its 
contractual paramount, a feature that pcnnits or requires prepayment at an amount that substantially 
represents the contractual par amount plus accmed (but unpaid) contractual interest (which may also 
include reasonable additional compensation for early tem1ination) 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 

Financial assets at FVTPL 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 amortised These assets are subsequently measured at amortised cost using the 
cost 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. 

Equity investments at FVOCI These assets are subsequently measured at fair value. Dividends 
are recognised as income in profit or loss unless the dividend 
clearly represents a recovety of part of the cost of the investment. 
Other net gains and losses are recognised in OCI and are not 
reclassified to profit or loss. 

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, including any interest expense, are recognised in profit or loss. Other financial liabilities are 
subsequently measured at amortised cost using the effective interest method. Interest expense and 
foreign exchange gains and losses are recognised in profit or loss. Any gain or Joss on derecognition 
is also recognised in profit or loss. 

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. 

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 fmancial asset. 

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. 

Financial liabilities 
The Company derecognises a financial liability when its contractual obligations are discharged or 
cancelled, or expire. 

The Company also derecognises a financial liability when its tetms are modified and the cash flows 
\under the modified tenns are substantially different. In this case, a new financial liability based on 
~1e modified tenns is recognised at fair value. The difference between the canying amount of .,.-;;&.;:::11.::::S:o:S::::.:::-O,",, 
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Notes to the financial staternents (continued) 
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On initial recognition of an equity investment that is not held for trading, the Company may 
inevocably elect to present subsequent changes in the investment's fair value in OCl (designated as 
FVOCI -equity investment). This election is made on an investment by investment basis. 

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 inevocably 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 othen:vise arise. 

Financial assets: Business model assessment 

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 infom1ation considered includes: 

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. 

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 of the 
assets. 

Financial assets that are held for trading or are managed and whose perfonnance is evaluated on a fair 
value basis are measured at FVTPL. 

Financial assets: Assessment whether contractual cash flows are solely payments of principal 
and intet·est 

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. 

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; 
tenns that may adjust the contractual coupon rate, including variable interest rate features; 
prepayment and extension features; and 
tenns that limit the Company's claim to cash flows from specified assets (e.g. non-recourse 
features). ~ 

A prepayment feature is consistent with the solely payments of principal and interest criterion if t?,9~ 
prepayment amount substantially represents unpaid amounts of principal and interest on the princ~.*'~ .. ~ N~\~ 
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3. Significant accounting polices 

a. Foreign currency transaction 

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. 

Monetaty assets and liabilities denominated in foreign currencies are translated into the functional 
currency at the exchange rate at the reporting date. Non-monetaty 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. 

b. Fiuancia/ instruments 

i Recognition and initial measurement 

Trade receivables and debt securities issued are initially recognised when they are originated. All 
other fmancial assets and financial liabilities are initially recognised when the Company becomes a 
party to the contractual provisions of the instrument. 

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair 
value through profit and loss (FVTPL), transaction costs that are directly attributable to its acquisition 
or ISSUe. 

ii Classification and subsequent measurement 

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

amortised cost: 
FVOCI - debt investment; 

FVOCI- equity investment; or 
FVTPL 

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. 

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 tem1s 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. 

A debt investment is measured at FVOCI 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 achieved by both collecting 
contractual cash flows and selling financial assets; and 

the contractual tem1s of the fmancial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. 
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Notes to the financial statements (continued) 
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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: 

Recognition of Cunent I Defen·ed tax expense 
Revenue recognition under service concession anangement 
Provision for doubtful debts 

e. Measurement of fair values 

Some of the Company's accounting policies and disclosures require the measurement of fair values, for 
both financial and non-financial assets and liabilities. 

The Company has an established control fi·amework with respect to the measurement of fair values. This 
includes a financial repOiiing team that has overall responsibility for overseeing all significant fair value 
measurements, including Level 3 fair values. 

The financial reporting team regularly reviews significant unobservable inputs and valuation adjustments. 
If third party infonnation, 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. 

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the 
valuation techniques as follows. 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: inputs other than quoted prices included in Level 1 that arc observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

Level3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

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. 

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting 
period during which the change has occuned. 

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

Financial instmments 
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1. Reporting entity 

Reengus Sikar Expressway Limited (the 'Company') was incorporated in New Delhi, India on April!!, 2011 
as a public limited Company under the Companies Act, 1956 (the 'Act') as 'Reengus Sikar Expressway 
Limited'. 

The Company is fonned as a special purpose vehicle (SPY) to develop, establish, construct, operate and 
maintain the project relating to Four Laning of Reengus to Sikar Section Km 298.075 Near Madhopura 
Junction to Km 341.04 7 (After Sikar Town) of NH-11 (Proposed Chainage Km. 298.05 to Km. 
341.962)(Design Length 43.887 Km) in the State of Rajasthan under the Design, Build, Finance, Operation 
and Transfer (Annuity) basis under NHDP Phase-III. 

Service Concession Arrangement entered into between National Highway Authority of India (NHAI) and the 
Company, confe1red the right to the Company to implement the project and recover the project cost, tlu·ough 
the half yearly annuity payment over concession period commencing after 6 calendar months from the 
Completion Date. The start date of the project is March 5, 2012 and completion date for the construction of 
the said project is 13 December 2013. 

The Company had entered into an EPC Contract with G R Infraprojects Limited, (the 'Holding Company') on 
September 12, 2011 to carry out construction activities in line with the Concession Agreement. The 
construction activities have been completed ahead of schedule for which bonus has been claimed from Nl-IAI. 
The Company has started accruing periodic Annuity Income as per the tenus of the concession agreement. 

2. Basis of preparation 

a. Statement of" compliance 

These financial statements have been prepared in accordance with Indian Standards (lnd 
as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section J 33 of 
Companies Act, 2013, (the 'Act') and other relevant provisions of the Act (as amended from time to time). 

The financial statements were authorised for issue by the Company's Board of Directors on dated 04 
September 2020. 

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

b. Functional and presentation currency 

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. 

c. Basis of measurement 

The financial statements have been prepared on the historical cost using accrual basis of accounting except 
certain financial instruments measured at fair values. 

d. Use of estimates and judgments 

In preparing these financial statements, management has made judgments, estimates and assumptions that 
affect the application of accounting policies and the repotted amounts of assets, liabilities, income and 
expenses. Actual results may differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised prospectively. 
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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 eamed consideration that is conditional. The contract assets arc transfened to 
receivables when the rights become unconditional. This usually occurs when the Company issues an 
invoice to the Customer. 

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 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 perfonns under the contract. 

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

k. Recognition of interest income or expense 

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

The 'effective interest rate' is the rate that exactly discounts estimated future cash payments or receipts 
tlu·ough the expected life of the financial instrument to: 

l. Income tax 

the gross catTying amount of the financial asset; or 
th-.; an"ntiscJ <.;OSl of the financial liability. 

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. 

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. 

Cunent 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. 

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 conesponding amounts used for taxation 
purposes. Deferred tax is also recognised in respect of canied forward tax losses and tax credits. 

Deferred tax assets are recognised to the extent that it is probable that 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, ~·;5~ 
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ikar Lin1i1 

Notes to the fi:na.ndal statements (l·ontinued) 
for the year ended 31 March 2020 . . 

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. 

Deferred tax assets -umecognised or recognised, are reviewed at each reporting date and arc 
recognised/ reduced to the extent that it is probable/ no longer probable respectively that the related 
tax benefit will be realised. 

Dcfened 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. 

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. 

Defened 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 tl1e 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. 

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 cunent and deferred tax income/expense are recogni?:ed in Other Comprehensive Income. 

The Company offsets cunent tax assets and current tax liabilities, where it has a legally enforcesblcc 
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 concsponding 
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. 

m. Borrowing cost 

Borrowing costs are interest and other incuned in connection with the borrowing of funds. Borrowing 
costs directly attributable to acquisition or construction of an asset which necessarily take a substantial 
pCiiod of time to get ready for their intended use are capitalised as part of the cost of tl1at asset. Other 
bonowing costs are recognised as an expense in the period in which they arc incuned. 

11. Operating segments 

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. Cash and cash equivalents 

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. ~~ . 

.&.);:::.:-:..~ ~(~"~ 
/ .::::Qp~ .-) .... ",,:::"'"\~ . 
. ·. ~~~~- ~~-r'<J \;~~V.\ . '* ··~--··---· ,.-... ( ! tf !' 

\~~2~~:/:P 



.IS Sjkar Li 

to the ndal statements (continued) 
for the year c>nded 31 March 2020 

In line with the amendments to lnd AS 7 Statement of Cash flows (effective from April 1, 20 17), 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. 

p. Earnings per Share 

Basic EPS 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. 

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. 

q. Dividends 

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. Event Occurring after Reporting Date 

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 
arc 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 tmancial position are disclosed 
in the Directors' Report. 

s. Recent accounting pronouncements 

The Company has not applied the following revised Ind ASs that have been issued but are not yet effective: 

On 24 July 2020, MCA issued the Companies (Indian Accounting Standards) (Amendment<>) Rules, 2020 
to notify certain amendments to Ind AS 103 - "Business Combinations", Ind AS 116 -"Leases", Ind AS 
107 - "Financial Instruments: Disclosures", Ind AS 109 - "Financial Instruments", Ind AS 1 -
"Presentation of Financial Statements", Ind AS 8 - "Accounting Policies, Changes in Accounting 
Estimates and Errors", Ind AS 10- "Events after the Rcpmiing Period", Ind AS 34- "Interim Financial 
Repmiing" and Ind AS 37- "Provisions, Contingent Liabilities and Contingent Assets". 

Amendment to existing lnd AS 

The following amendments to existing lnd AS arc not expected to have a significant impact on the 
Company's financial statements. This assessment is based on currently available information and may be 
subject to changes arising from further reasonable and supportable infonnation being available with the 
Company when it will adopt the amendments to respective Ind AS. 

Ind AS 103 -Business Combination 

The amendments provide change in definition of business. The amendments are intended to assist entities 
to detennine whether a transaction should be accounted for as a business combination or as an asset 
acquisition. The new definition is narrower but may require a complex assessment. 

Ind AS 116- Leases ~~---Jf;~, .f;}Y~~__.::, 
The amendment provides the practical expedient in Ind AS 116 for accounting for rent concessions:.o/ ~ ;A·F N \.r;), 
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Notes to the f1nandal statctnents (continued) 
jar the .rear ended 31 1\darch 2010 

lnd AS 107- Financial Instruments: Disclosures, Ind AS 109- Financial Instruments 

The specific hedge accounting requirements have been amended to provide relief from the potential effects 
of the uncertainty caused by JBOR reform. 

lnd AS 1 - Presentation of Ji'inancia/ Statements, lnd AS 8 - Accounting Policies, Changes in 
Accounting Estimates and Errors, Ind AS 10- Events after the Reporting Period and lnd AS 37-
Provisions, Contingent Liabilities and Contingent Assets 

The amendments provide Refined definition of material. The refinements are not intended to alter the 
concept of materiality and are expected to make it easier to understand. 



Recngus Sikar Expressway Limited 

Note.~· to the fln~nci!-1! <.;f~Hf'mrnt!'; (comimter!) 

fOr rhe year end~:d 31 lvforch 2020 

(Cum:ncy: Indian Rupees in lakhs) 

4 Non-curnn( asse-ts: Investment in property 

Particulars 

- Plot at Raigad, Maharashtra 

Total 

31 March 2020 

19.66 
19.66 

The mamtgement believes that the fair value of the investment propet1y is equivalent to its cost incuned. 

5 Non-Current Asscls -Trade Receivables 
l)articulars 

Non Current 

considered good - secured 

Current 
considered good - unsecured 

credit impaired 

Total 

31 March 2020 

3,234.06 

3,234.06 

31 March 2019 

19.66 
19.66 

31 March2019 

3,250.10 

3,250.10 

Retention money relating to constn1ction contracts are included in above trade receivables as they arc recoverable within the opemting cycle 
or the Compa11y. 

Particulars 

Retention money 
Total 

6 Non-current assets -Financial assets: Loan 

Particulars 

Security deposits with A VVNL Reengus 
Total 

7 Non-current assets -Financial assets: Other financial assets 

Particulnrs 

Non-current 
Right for annuiLy receivable from NHAI 

Fixed deposits with banks having matmity more than 12 months from the reporting date 
Total 

Curn~nt 

.S::~~~~~-~.E~l~ion of financial assest-Annuity re_~~ivabl~_ frotn NHAl 
'J mal 

Tcwl 

R Current tax Ass~ts. __ (netL_ 
Particulars 

Total 

9 Current assets- Financial assets: Investments 

J>articulars 

Reliance mutual fund 
Tolal 

I 0 Cunent assets- Financial assets : Cash and cash equivalents 

Pnr·ticulars 

Balances with Banks in Current account: 
SBI Bank (escrow accoun1) 

SBI Bank 

HDFC - Operation sub account 

Cash on hand 
Total 

11 Cut·rent assets- Financial assets: Other bank balances 

Particulars 

Deposits with remaining maturity of less than 12 months 

Total 

12 Other Assets 

Patiiculars 

Non·current 
Accurcd interest on deposit 
GST receivable 

h1come tax refundable 
Sales tax refundable 

\VCT refundable 

Current 
Advance to suppliers for goods and services 

Total 

31 March 2020 31 March2019 

84.32 110.35 
84.32 110.35 

31 March 2020 31 March 2019 

0.12 0.12 
0.12 0.12 

31 March 2020 31March2019 

13,281.12 14.445.00 

650.00 
13,931.12 14,445.00 

!_:!61.8H 1.066.8'1 
1,163.88 1,066.84 

!5,095.00 15,511.84 

31 March2019 

46.83 

31 March 2020 31 March 2019 

777.76 

777.76 

31 March 2020 31 March 2019 

0.16 0.17 

0.30 0.30 
126.50 66.74 

0.06 0.06 
127.02 67.27 

31 March 2020 31 March 2019 

3,190.00 2,840.00 
3,190.00 2,840.00 

31 March 2020 31 March 2019 

27.61 22.42 
21.04 20.45 

6.42 6.42 

8.92 8.92 
1.02 1.02 

65.01 59.23 

9.51 
61.74 8.03 

61.74 17.54 

126.75 76.77 



Reengus Sikar Exp.ressw 

Notes to tile flnancial statements (con!inued) 
(or thi! vmr i!ndC'd 31 March 2020 

(Currency: Indian Rupees in lakhs) 

13 Share capital 

Authodsed 

Lhnited 

500,000 (31 March 2019: 500,000) equity shares of Rs. I 0 each 

3,000,000 (31 March 2019: 3,000,000) 10% Non-cumulative 
redeemable preference shares of Rs.l 0 each 

Issued subscribed and paid up 
500,000 (31 March 2019: 500,000) equity shares ofRs. 10 each 

I ,167,000 (31 March 2019: I ,167,000) 10% Non-cumulative 
redeemable preference shares of Rs.l 0 each 

All issued shares are fully paid up. 

Equity share capital 

Particula.-s 
500,000 (31 March 2019: 500,000) equity shares ofRs. 10 each 

31 March2020 I March20!9 

50.00 50.00 

300.00 

350.00 

50.00 

116.70 

166.70 

300.00 

350.00 

50.00 

116.70 

166.70 

31 Much2020 I March2019 

50.00 50.00 
50.00 50.00 

Reconciliation of equity share outstanding at the beginning and at the end of the year. 

Pmiiculars 31 March 2020 31 March2019 
Numbers Amount Numbers Amount 

At the commencement of the year 5,00,000 50.00 5,00,000 50.00 
At the end of the year 5,00,000 50.00 5,00,000 50.00 

Par·ticulai'S of shareholder·s holding more than 5% equity shares in the Company 

Particulars 31 Mar-ch 2020 31 March 2019 

Numbers 0/c, of total Numbers %of total 
shar·e in share in class 

Fqui1y share 

G R Infraprojects Limited (parent company) 5,00,000 100.00 5,00,000 100.00 

Terms & Conditions attached to equity 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 entii:led 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 propmtion 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 sums presently payable have not been paid. 

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

On winding up 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 propmiion to the number of equity shares held. 

Reconciliation of Preference shares outstanding at the beginning and at the end ofthe year. 

Paiiiculars 

At the commencement of the year 
At the end ofthe year 

Preference shares of Rs. HI each fully paid held by 

Particulars 

Preference share of Rs. I 0 each fully paid-up held by 
G R Infraprojects Limited (parent company ) 

Terms & Conditions attached to Pr·efer·ence shares: 

31 March 2020 
Numbers Amount 

11,67,000 116.70 
11,67,000 116.70 

31 March 2020 

Numbers %of total 
share in 

11,67,000 100.00 

31 March2019 
Numbers Amount 

11,67,000 116.70 
II ,67,000 116.70 

31 March 2019 

Numbers %of total 
share in class 

11,67,000 100.00 

The Company has only one class of preference shares, viz. Non cumulative redeemable preference shares having a par value of Rs. I 0 per 
share. The preference share are redeemable at a premium of Rupees 140 between October 5, 2021 to June 8, 2027. 
The dividend proposed by the Board of Directors is subject to the approval ofthe shareholders in the ensuing Annual General Meeting. 
The Company has classified the above non-cumulative redeemable prefcreiwe·:s1iit)-es-has been classifled as compound financial instruments 
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Reengus Sikar Expressway Limited 

Notes lo lhe financial slatements (continued) 
Ji,r 1he veor ended 31 Murch 21120 

(Currency: Indian Rupees in lakhs) 

14 Equity : Other equity 

Particulars 

Balance as at 01 Ap1·il 2018 
Profit for the FY 2018-19 
Total Comprehensive Income for the year 

Balance as ai 31 Ma1·ch 2019 
Profit for the FY 2019-20 
Total Comprehensive Income for the year 

Balance as :~i 31 Ma1-rh 2020 

Retained eantings 

61.09 
445.66 

-

506.75 
495.70 

-
1,002.45 

Equity component 
of financial Total 
instrument 

1,008.12 1,069.21 
- 445.66 
- -

1,008.12 1,514.87 
- 495.70 
- -

1,008.12 2,010.57 



Reengus Sikar Expressway Limited 

Notes to the financial statements (continued) 
.fa!· !he rc(JJ· ended 3 I March .01!.'0 

(Currency: Indian Rupees in lakhs) 

15 Non-cunent liabilities-Financial Liabilities: Long-Term boJTowings 

Particulars 

A. 10% Non Cumulative Redeemable Preference Shares 

B. Debentures - 8.10% Redeemable non-convertible secured debentures 
issued to HDFC Bank Ltd 

C. Loan from Parent Company 
Total 

" w ~ ---·~--·~-

~ ,. ~~!t~i!!f~,,· c: q :.;~~~-~"~5~:.,;:i':~:t:·~1~~~£r;r1s0)· ,. . · ::>.1\. r:,.; .::w~!~~.ir;;;;; ·~;; · · 
JSSU:.!r __ , ....•. " ... ~- ! ~e~ng;us Sikar fxp~~~!~hi.'!!~!.C:~--- .......... ~-----
lnstrument i Se<:.ured Redeemable Non-Conv(trtibk: Dabentures 

,~,._,.,, . . ..... , ......... ""·"'"~~-,,...--~ ~,.,,~. ---~---··-·· 

Total Amount i Rs.135 . .20 tmre 

31 March2020 31 March2019 

,591.3(i I ,446.69 

2~2i!:2i 
,3;500.00 

I 0,867}0. 
''3,856 .. so 

... -· ........... ·~· ........... j 
i 

Coupon rate t9<,L. 
.. ~.?-~P-~-~ freq_&Jcn r.x_ .. 
form (1{ ist>u~ ... ,~ 

· 8.10% p.a. . . ....... ...... .. .--------····· 
-~~-~;;;;]::~nnuai·i~~nches along wlt.f:l_principal redemf?;!i(lt1 

·:r;:!!.~t{l'v"i~~~:~.~t.x ..... 
de-materi<1li~JtdJorm ......... . 
5 'tears frortl allotm~nf .-.·~--.. ---·--·~-~---· 

Stn,u;~urea: seml·~n~ rep"iyrt)ent $Cbedule as glven below: 

Redemption (At par} 

NCD security and repayment details: 

NCD Secured first charge by way of Hypothecation on all of movable assets, pledge of 30% of equity of the issuer, project bank accounts, 
insurance policies book debts, assignment of all the Company's rights and interest under all the agreements related to the Project, LC, 
guarantee provided any party for any contract related to the Pmject in favor of the issuer. 

Loan from Holding 

Tenus and Source of repayment : from the cash flows available after meeting ihe senior debt obligation, in line with the waterfall 
mechanism as per described under the Concession Agreement I Common Loan Agreement and Escrow Agreement. Rate of interest Nil with 
Unsecured 



Reengus Sikar Expressway Limited 

Notes to the financial statements (continued) 
jbr rhe yeur ended 3 I March 2020 

(Currency: Indian Rupees in lakhs) 

16 Non-cuJTent liabilities: Long-term provisions 

Particulars 

Non-current 
Provision for major maintenance 

17 Cunent financial liabilities- Short- term bonowings 

Particulars 

Loan from Parent Company 
Accrued Interest on loan from parent company 
Total 

31 March2020 31 March2019 

820.00 820.00 
820.00 820.00 

31 March 2020 31 March 20 i ':! 

190.66 1 ,277 .61 
43.49 

234.1 S I ,277.61 

Ten11S and Source of repayment : from the cash flows available after meeting the senior debt obligation, in line with the waterfall 
mechanism as per described under the Concession Agreement I Common Loan Agreement and Escrow Agreement. Rate of Interest: 9% for 
the year, with unsecured 

18 Current liabilities- Financial liabilities :Trade Payables 

Pat·ticulars 

Total outstanding dues 
Micro enterprises and small enterprises (refer note below) 
Creditors other than micro enterprises and small enteqJrises 
Total 

Details of Dues to Micro, Small & Medium Enterprises as defined undu MSMED Act, 2006 

[

PaJlicula• s 

I he p1 mupal amount and the mt~1esl du~ thticon (to be shown sepa1atcl\) ICilldlllll1g unp.11d to an) 

supp1H.""I at the end of each accounlmg yea1, 

lhc amoun1 ~)f mkl"-'Sl paid by the huytl 1n k1nb oi sv(Ul,n !(J t)i llll \he](! :Jm,d! ,md J\kdiUlll 

·~Lincl.l)il:,c;, Dcvdvpwull. At.A, 200D ,~, vf .LOGGJo ~"~)Ht; , .. llL d1L a;fli..Jutll .. , .... , l"'')•ucu . ._.,~iu'- ,L,_ 

suppli~r beyond the appointed day during each accountmg year; 
The Hmount of interest due and payable for the period of delay in m~king payment (which has been paid but 
beyond the appointed day dming the year) but without adding the interest specified under the Micro, Small 
and Medium Enterprises Development Act, 2006; 
The amount of interest accrued and remaining unpaid at the end of each accounting year; and 

The amount of further interest remaining due and payable even in U1e succeeding years, until such date 
when the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a 
deductible expenditure under section 23 of the Micro, Small and Medium Enleq>rises Development Act, 
2006. 

31 March2020 31 March2019 

796.86 179.10 
796.86 179.10 

31 March 2020 31 March 2019 

The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which qualify 
under the definition of micro and small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 has 
been made in the Financial statement as at 31 March 2020 based on the infonnation received and available with the Company. On the basis 
of such infonnation, no interest is payable to any micro, small and medium enterprises. Auditors have relied upon the infonnation provided 
by the Company. 

The Company's exposure to cunency and liquidity risks related to trade payables is disclosed in Note 30. 

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

Of the above, trade payables to related parties are as below: 
Particulars 

Total trade payables to related pmties 
.Iota! retention to related parties 

31 March 2020 

692.00 
84.32 

776.32 

31 March 2019 

47.42 
110.35 
157.78 



Reengus SHun~ Expressway Lhnited 

Notes to the financial statements (continued) 
.lor the· _-;·car ended 31 .·\farch :}().2() 

(Currency: Indian Rupees inlakhs) 

19 Cuncnlliabilitics- Financial liabilities :othet· financialliabililies 

Pat·ticulars 

Cuncnt 
Cunent maturities of long-term bon·owings 

8.10% Redeemable non-convertible secured 
debentures issued to HDFC Bank Ltd 

Total 

20 Cunent liabilities : Other current liabilities 

Pat·ticulars 

Customer Advances 

Statutory clues payable 

TDS payable 
GST Payable 

Salary Payable 
Total 

21 Current liabilities : Current tax liabilities (net) 
Particulars 

Current 
Provision for income tax (net of advance tax) 

Total 

31 Mat·ch 2020 31 March 2019 

1,400.00 

31 Mat·ch 2020 

1,944.00 

17.71 

0.03 

1,961.74 

I ,205.37 
1,205.37 

31 March 2019 

I ,296.00 

19.04 

0.20 

0.20 
1,315.44 

31 Mat-ch 2020 31 March 2019 

16.25 
16.25 



Reengus Sikar Expressway Limited 
Notes to the financial statements (continued) 
jiJr !he veor ended 3 J March 2().0{) 

(Currency: Indian Rupees in lakhs) 

22 Revenue from operations 

Particulars 

Sale of services : •·evenue from cont.-acts with customers 
Operations and maintenance income 

- Contract income from utility shifting and other income 
- Income from Arbitration Claim 
- Interest income on service concession arrangements 

Total 

31 March 2020 

679.42 
26.28 

3,607.97 
1,360.18 
5,673.85 

31 March 2019 

347.09 
927.12 

1,785.55 
3,059.76 

The company hC'ls prefened claims on various accounts {such as clclav in h:mding over ROW. honus for C(lrlv completion etc.), on NHAI under Arbitration and Conciliation AcL 

1996. The Arbitral award has been decided in company's favour vide its it's arbitral Award dated 05.07.2018, along w1th interest. The award was challenged by the NHAI under 
section 34 of Arbitration and Conciliation Act, 1996, before the Han. High Court of Delhi, which \Vas pcuiially decided in company's f.1vour. ThC' amounl received has been 
passed on to EPC contractor, so far it relates to increase in cost due to delay and inlerest thereon, in tenns of the agreement between the company and EPC contractor. An 
appeal has been filed by the Company before Divisional Bench of Delhi High Coun u/s 3 7 of ArbitnHion and Conciliation Act, 1996. 

23 Otl1ct· income 

Particulars 

Interest on fixed deposit 
Income from mutual fund 
Fair valuation gain on mutual fund 

24 Civil construction costs 

Pat·ticulars 

Civil sub-contract charges -utility shifting 
Civil sub-contract charges -Operation and maintenance expense 
Claim expenses 
Labour cess 
Total 

25 Employer benefits expense 

Particulars 

Salaries, wages and bonus 
Total 

26 Other expenses 

Particulars 

Audit fees 
Arbitration expenses 
Stamp duty charges 
Fair valuation loss on mutual fund 
Vetting fee 
Penalty and interest 
Annual custody fee 
Insurance expense 
Legal and professional charge~ 
Miscellaneous expense 
Independent engineers fees 
lnput credit reverse 
Corporate action fee 
Advertising expenses 
Total 

26.1 Payment to Auditors 
Particulars 

As Auditor 
For Other Services 

* Auditor's Remuneration excludes Goods & Service Tax 

31 March 2020 

243.13 
38.67 

281.80 

31 March 2020 

25.99 
704.58 

3,316.33 
0.29 

4,047.19 

31 March 2020 

0.80 
0.80 

31 March 2020 

1.00 

52.06 

0.75 
8.03 
5.35 

70.25 
2.60 
0.03 
0.12 

140.19 

31 March 2020 

1.00 

31 March 2019 

125.23 
85.61 

9.96 
220.80 

31 March 2019 

916.74 
359.94 

10.38 
I ,287.06 

31 March 2019 

2.4u 
2.40 

3 1 March 2019 

1.00 
14.38 
7.64 

0.89 
0.76 

7.70 
3.16 
0.06 

75.24 

110.82 

31 March 2019 

1.00 

1.00 



Reengus Sikar Expressway Lhnited 
Notes !o the financial statements (continued} 

(or the vear endC'd 31 March 2020 

(Currency: Indian Rupees in lakhs) 

27 Finance costs 

Particular·s 

Jnleresl paid on NCO 

Interest paid to others 
Bank charges 
Total 

28 (a) Income tax expense 

J>arlicular·s 

The major component of income lax for the period ended 31 March 20 19 are: 
Current income tax: (statement of pr-ofit and loss) 

Current income tax charge 

Adjustment in respect of current tax of previous year 

Deferred tax 
I mom<' tax <'Xpense r·eported in statement of profit and loss 

Reconciliation of tax expense: 

Accounting profit before tax 
Tax expense (27 .82%) 

Adjustments: 

Expenses allowed under income tax 

Pennanent disallowance 
Difference arises due to IND AS adjustments 

Tax holiday incentive 

Tax difference between nonnal income tax and MAT 
Provision of taxes for earlier years 

Tax difference due to additional capital gain income 
Total 

(b) MAT credit 

Pat·iiculars 

AY 2016-17 

AY2017-18 
AY 2018-19 

AY 2019-20 

AY2020-21 

Total 

MAT credit recognised 

31 March 2020 

964.21 

192.99 
0.02 

I ,157.22 

31 March 2019 

I ,049.34 

250.75 

0.01 
1,300.10 

31 Mar-ch 2020 31 March 2019 

113.16 133.37 
1.39 1.15 

114.55 134.52 

610.25 580.18 
169.77 161.41 

(397.54) (397.54) 

0.21 
533.77 486.67 

(295.24) (192.09) 
101.09 42.75 

1.39 1.15 
1.31 31.95 

ll4.55 134.52 

Balance as at 

MATcr·edit Expiry 
available assessment year 

14.94 2021-22 
94.57 2022-23 

104.57 2023-24 
42.75 2024-25 

113.16 2025-26 
370.00 

The Company has not been recognised MAT credit, as it's gross total income is subject to the deduction during the tax holiday period as per the 
, cquircmcnts of sec! ions 80-IA oflhc Income-lax Act, 196 I and accordingly !here is no ccrtainily of utilisation of MAT credit till its expiry. 



Reengus Sikar Expressway Limited 
Notes to the financial statements (continued} 
for the year ended 31 March 2020 

(Cun-cncy: Indian Rupees in lakhs} 

29 : Financial instrument 

As per management, financial instruments which are measured at amortized cost are equivalent to its fair value. 

30 : Financial Risk Management 

The company's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The company's primary focus is to foresee the 
unpredictability offinancialmarkets and seek to minimize potential adverse effects on its financial performance. 

The Company's hoard of directors has overall responsibility for the establishment and oversight of the Company's risk management hamework. The 

Company's risk management policies are established to identify and analyse the risks faced by the Company, to sci appropriate risk limits and controls and to 

monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the 

Company's activities. 

Market Risk 

Market risk is the risk thai changes in market prices, such as interest rates will affect the Company's income and its holdings of financial instruments. The 

objective of market risk management is to manage and control market risk exposures within acceptable parameters. 

Cun-ency risk 

The Company operates domestically. There are no foreign exchange transactions in the year of reporting. 

Interest rate l"isl< 

Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's 

exposure to the risk of changes in market interest rates relates primarily to its long-tenn debt obligations with floating interest rates. 

A reasonable possible change of 1% (I 00 basis points} in interest rates at the reporting date would have increased (decreased) equity and profit or loss by the 

amounts shown below: 

Particulars J>rofit or· Loss Equity, net of tax 

31-Mar-20 +1% -1% +1% -1% 

Loans and borrowings 162.00 (162.00) 128.97 (128.97) 

31-Mar-19 

Loans and bonowings 186.48 (186.48) 148.46 (148.46) 

a) Credit Risk 

Credit risk refers to the risk of default on its obligation by the counterpar!y resulting in a financial loss. The maximum exposure to the credit risk at the 

reporting dale is primarily li01n lralic receivables. Accordingly, credit risk fi·om trade receivables has bee11 separately evaluated fi·om all other financial assets 

in the following paragraphs. 

Crc'dil risl-: n:1afinL ~t' cq;!iva]en!s is cnnsidc!·cd negligible since counter m~ljcdy \-,) CoYcrnmc:nt of 

India and are have oversight of Reserve Bank of India. We consider the credit quality of tenn deposits with such banks to be good, and we review these 

banking relationships on an ongoing basis. We consider all the above financial assets as at the reporting dates to be of good credit quality. The Company has 

recognized financial assets as per Service Concession Anangement, hence the Company has considered negligible. 

a) Liquidity Risk 

Our liquidity needs are monitored on the basis of yearly projections. The company's principal sources of liquidity are cash and cash equivalents and cash 

generated from operations. We manage our liquidity needs by continuously monitoring cash inflows and by maintaining adequate cash and cash equivalents. 

Net cash requirements arc compared to available cash in order to detennine any shortfalls. 

The table below provides details regarding the contractual maturities of non-derivative financial liabilities. The table has been drawn up based on the earliest 

date on which the company can be required to pay the financial liabilities. The table includes both principal & interest cash flows. 

As at 31 March 2020 
Particulars 0-1 year 1-3 year 3-5 year More than 5 year Total 

Borrowings (incl. cuiTent maturities) 1,634.15 4,191.36 3,000.00 7,374.76 16,200.27 

Trade payable 796.86 796.86 

Other cun·cnt liabilities 1,961.74 - - 1,961.74 

Total 4,392.75 4,191.36 3,000.00 7,374.76 18,958.87 

As at 31 March 2019 
Particulars 0-1 year- 1-3 yea•· 3-5 year More than 5 year Total 

Borrowings (incl. current rn.aturities) 2,482.98 4,046.69 2,800.00 9,318.20 18,647.87 

Trade payable 179.10 - 179.10 

Other currem liabilities 1,315.44 I ,315.44 

Current tax liabilities (net) 16.25 - 16.25 

Total 3,993.77 4,046.69 2,800.00 9,318.20 20,158.66 
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31 :Capital Management 

The Company's policy is to maintain strong capital base so as to maintain investor, creditor and market confidence and to sustain flrturc development of the 
business. 

The Company manages the capital structure by balanced mix of debt and equity. The Company's capital structure is influenced by the changes in regulatory 
framework, government policies, available options of financing and the impact of the same on the liquidity position. 

Pa1·ticulan 31 March 2020 

Total borrowings 16,200.27 

Less: cash and cash equivalents 3,317.02 

Adjusted net debt 12,883.25 

Equity share 50.00 

Other equity 2,010.57 

Total equity 2,060.57 . 

@caring Ratio 6.25 

32 : Disclosure pursuant to Appendix -E of lnd AS 115 for Services Concession Anangmcnts 

(Cunency: Indian Rupees inlakhs) 

Name of Desuiption of the a.-rangemcnt Significant terms of the arrangement 
entitv 

Recngus Sikar The Company is fonned as a special purpose Period of concession: 2014 · 2029 
Expressway vehicle (SPV) to develop, establish, construct, Remuneration :Half yearly annuity ofJNR 1,877.22 Lakhs 

Limited operate and maintain the project relating to Four Investment grant from concession grantor : No 

Laning ofReengus to Sikar Section Km 298.075 lnfi·astructure return at the end of concession period: Yes 

Near Madhopura Junction to Km 341.047 (After Investment and renewal obligations :Nil 
Sikar Town) ofNH-11 (Proposed Chainage Km. Re-pricing dates : No 
298.05 to Km. 341.962)(Design Length 43.887 Basis upon which re-pricing or re-negotiation is determined : NA 
Km) in the State of Rajasthan under the Design, Premium payable to grantor: Nil 
Build, Finance, Operation and Transfer (Annuity) 

31 March 2019 

18,647.87 
2,907.27 

15,7·10.60 
50.00 

1,514.87 

1,564.87 

10.061 

Financial Asset 

March 31, 2020 
14,445.00 

March 31,2019 

15,511.84 
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33 Related party disclosure 

A. Name and nature of the related party r·clationship: 
(a) Parent Company: 

G R Infrapro_iects Limited 

(b) Key Management Personnel: 

Mr. Vinod Kumar Aganval 
Mr. Purshottam Agarwal 
Mr. Vikas Agarwal 
Mr. Diwar Goyal 
Mr. Dilipkmnar Girdharilal Tikmani 

Director 
Director 
Director 
Director (resigned w.e.f. 28 Febmray, 2020) 
Director (resigned w.e.f 28 Februray, 2020) 

B. Relatc.d party tJ·ansactions with !'a rent Company and its closing balances 

The terms and conditions ofthe tnmsactions 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 
tdatcd entities on an ann· s kngth basis. 

The aggregate value of the Company's transactions and outstanding balances relating to key management personnel and entities over which they 
have control or significant influence is as follows: 

C. Transactions with related parties: 

Sr. Particulars 
No. 
I Advance Received 

G R Infrapro_jects Limited 

2 Advance repaid back 

G R Infiaprojects Limited 

3 Sub Contract Exp. 
G R lniiaprojects Limited 

4 Intet·est Exp on Advance 
G R Iniiaprojects Limited 

5 Security deposits t·eccivcd 
() R Infi·aprojects I jmitcd 

6 Secu rHy deposit§ givrn bad~ 
G R lnfl·aprojccts Limited 

D. Balances with related parties: 

Shot·t Term Bon·owings 
G R lnfraprojects Limited 

2 Long Term Borrowings 
G R Infiaprojects Limited 

3 Security deposits payable 
G R lnfi·aprojects Limited 

4 Trade paybles 
G R Infi·aprojects Limited 

5 Share Capital 
G R lnfi·aprojects Limited 

Tc.-ms and conditions of transactions with related parties 

31-Mar-20 31-Mar-19 

188.98 1,095.84 

1,626.43 1,210.00 

704.58 1,238.11 

48.32 119.23 

83.17 

26.04 

31-Mar-20 31-Mar-19 
outstanding outstanding 

receivable/(payable) receivable/(payable 

(190.66) (1,277.61) 

(3,500.00) (3,850.50) 

(84.32) (110.35) 

(692.00) (47.42) 

50.00 50.00 

I. The company has in the course of business entered into various transactions with related patties. These transactions include operation and maintenance 
charges paid for operation and maintenance activities sub-contracted, loans and advances, certain road work expenses for work road work contracted to 
the project of the company. The transaction with related parties are made on tenns equivalent to those that prevail in ann's length transactions. 

2. Outstanding balances at the year-end are unsecured and interest fi·ec and settlement occurs in cash 

3. There have been no guarantees provided or received for any related party receivables or payables. 

4. For reporting period ended, the company has not recorded any impairment of receivables relating to amounts owed by related patties. This assessment 
is undettaken each financial year through examining the fmancial position of the related party and the market in which the related party operates. 

Commitments with related parties 
On 1 February 2011, the Company entered into a agreement with its related patiy G R lnfraprojects Limited for operation and maintenance of the existing 
road ("Project Highway"), wherein G R Infi·aprojects Limited is required to perform all routine road maintenance activities along the Project Highway 
including implementing appropdate Traffic Management and Lane Closure scheme during Routine & Periodic maintenance. The agreement price shall be 
settled in cash within 30 days of receiving the invoices. 
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34 : Contingent Liabilities and Commitments 

Nature Contingent Liabilities and Commitments 

a) Unexpired Capital Commitments (net of advances) 

b) Other Commitments 

c) Contingent Liahilities 

31-Mar-20 31-Mar-19 
Nil Nil 
Nil Nil 
Nil Nil 

35 : As the Company does not have any employee, hence disclosure requirements as per lnd AS 19 "Employee benefits" is not applicable. 

36 : Earnings per share. 

The following table sets forth the computation of basic and diluted eamings per share : 

Particulars 
For the year ended For the year ended 

31 March 2020 3 I March 20 I 9 
Face value per equity share (in Rs.) 10 10 
(a) Profit for the year altributable to equity shareholders (In lakhs) 495.70 445.66 
(b) Number of equity shares at the beginning of the y<"ilr 5,00,000 5,00,000 
(c) Equity shares issued during the year - -

(d) Number of equity shares allhe end ofthe year 5,00,000 5,00,000 
(e) Weighted average number of equity shares for calculating basic EPS 5,00,000 5,00,000 
(f) Weighted average number of equity shares for calculating diluted EPS 5,00,000 5,00,000 

Earnings Per Share (in Rs.): 
- Basic earning per share (a/e) 99.14 89.13 
- Diluted eaming JJer share (a/f) 99.14 89.13 

37 The SARS Co V -2 vims responsible for COVID-1 9 continues to spread across the globe and India. In order to contain the spread of COVID-19, the 
Centml Govemment oflndia and various Stale Govemments imposed a complete lockdown including curbs on intemational and domestic travel. 

The Company (the "Concessionaire") is formed as a Special Purpose Vehicle to design, build, operate and transfer (the "DBOT annuity" or 
"Hybrid annuity") the pmject relating to Four Laning of Reengus to Sikar Section Km 298.075 Near Madhopura Junction to Km 341.047 (After 
Sikar Town) ofNH-11 (Proposed Chainage Km. 298.05 to Km. 341.962)(Design Length 43.887 Km) in the State of Rajasthan under the Design, 
Build, Finance, Operation and Transfer (Annuity) basis under NHDP Phase-Ill, (the "Project"), which shall be patily financed by the 
Concessionaire who shall recover its investment and costs through annuity payments and Operation & Maintenance (O&M) Payment to be made 
hy National Highways Authority of India (the "Authority"), in accordance with tl1e tenns and conditions set fmih in tl1is Concession Agreement 
entered into with the Authority. The Company is executing the Project through an FPC agreement with G R ltlfi'aprojccts Limited (the 
"Contractor" or "Holding Company") to design, build and maintain the Project. 

The progress of the Project was temporarilv impacted. due to shutdown of project site following the nation-wide Jockdown. The Company and its 
Contractor resumed their operations in a phased manner in line with directives 11-mn authorities and relaxations provided by Minishy of Home 
Affairs on 16 April 2020. Based on the Illanagctncnt·s initial assessn1cnt of the impacl of this pandcxnic on the Company'~ busiu~.::s:-, 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 concem and meeting its liabilities as and when they fall due. 

Additionally, the Govemment on 13 May 2020 bas announced measures for all Central Agencies (like Ministry of Railways, MinistJy of Road, 
Transport and Highways, Central Public Works Depatiment, 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 intennediate milestones and extension of concession period in PPP 
contracts. 

The Company has considered intemal and certain extemal sources of infonnation including economic forecasts and induslly reports up to the date 
of approval of the fmancial statements in detennining tl1e impact on various elements of its financial statements. The Company has used the 
principles of prudence in applying judgments, estimates and assumptions and based on the current estimates, the Company expects to recover the 
canying amount of tJ·ade receivables including unbilled receivables, investments and other assets. The eventual outcome of impact of the global 
health pandemic may be diilCrent 11-0Jn tlwse estimated as on the date of approval oftl1ese financial statements. The impact assessment ofCOVlD-
19 is a continuing process given the unce1tainties associated with its nature and tlte Company will continue to monitor this on an ongoing basis. 
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