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Ahmedabad - Maliya Tollway Limited
Regd. Office: P.B.N0.979, M ount Poonamallee Road, M anapakkam, Chennai - 600 089.
CIN : U45203TN2008PL C069211
AUDITED STANDALONE FINANCIAL RESULTSFOR THE YEAR ENDED MARCH 31, 2020

Half year Half year Y ear
Sl. No. Particulars ended ended ended
March 31, 2020 March 31, 2019 March 31, 2020
(Refer Notej) (Refer Notej) (Audited)

1 |Total income from operations 9,549 9,614 19,028
2 |Net (loss) for the period (before tax, exceptiaral/or extraordinary items) (513 (684) (833)
3 [Net (loss) for the period before tax (after exiweatl and/or extraordinary items) (513} (684 (83B)
4 [Net (loss) for the period after tax (after exoepdl and/or extraordinary items) (513 (684) (838)
5 |Total comprehensive income/(loss) for the permmhjprising profit/(loss) for the (514) (682 (834)

period (after tax) and other comprehensive incdoes] (after tax)]
6 |Paid up equity share capital 14,900 14,900 14,900
7 |Reserves (excluding revaluation reserve) (6,56B) (5,734) (6,56B)
8 [Net worth 8,332 9,146 8,332
9 |Paid up debt capital (including interest accrureateon) 104,68p 105,057 104,689
10 |Debt equity ratio 12.57: ] 11.46]1 12.57 ]
11 |Earnings per share (of face vatug0 each)

1. Basic §)* (not annualised) *(0.34), *(0.46 (0.56

2. Diluted g)* (not annualised) *(0.34) *(0.46 (0.56
12 |Capital redemption reserve - -
13 |Debenture redemption reserve - -
14 | Debt service coverage ratio 14:1 1.32:1 1.42:1
15 |Interest service coverage ratio 1.27:1 0.88:[L 1.29:1

Debt equity ratio = long term debt/equity, debt service cage ratio = earnings before interest, depreciation and (goterest on debt + principal repayment), interest
service coverage ratio = earnings before intedegireciation and tax / interest expense.

Notes:

(@

(b)

(©
(d)

(e)

The above is an extract of the detailed formatmiual financial results filed with the Stock Excharunder Regulation 52 of the SEBI (Listing anceoth
Disclosure Requirements) Regulations, 2015. THdduhat of the half yearly/annual financial resudtre available on the website of the stock Exobamavhich
the company is listed.

The above results have been reviewed by the Augtitr@ittee and approved by the Board of Directoitsateeting held on May 2, 2020.

There were no exceptional or extraordinary items
Total income from operations includes toll revefmaen users of the infrastructure facility amountiog 95.49 croreX 96.14 crore& 190.28 crore net of reven
share payablg 22.24 croreZ 20.66 crore,243.15 crore for the half year ended March 202, yeslr ended March 2019 and the year ended Mar2@.20

Debenture redemption reserve has not been createrhis of section 71 of the companies Act, 20kBtha rules made there under.(As per ammended rules
notified by MCA vide notification dated 16th Auguzd19 )

(f) Interms of clause 19A of the listing agreementhereby confirm that there is no material deviatiothe use of proceeds of debt securities fronotijects
specified in the offer document.

(g) The Company's Non-convertible debentures have tzged [CARE] A ; Stable by CARE Ratings Limited §hdRA] AA (SO) ; Positive by ICRA Limited.

(h) The asset cover ratio works out to 1.43 times erbtisis of discounted cash flows of future years.

(i) Debentures were allotted on August 28, 2017. Laginent date was August 28, 2019 and the next deeofi@ayment of interest is August 28, 2020

(i) The figures of the half year ended 31 March 20203hMarch 2019 are the balancing figures betweseited figures in respect of the full financial yead the

published year-to-date figures upto the half-yealeel 30 September 2019 and 30 September 2018 tigspjec

For and on behalf of the Board of Directors
Ahmedabad Maliya Tollway Limited

SD

Place : Chennai
Date : May 2, 2020

Pramod Sushila Kapoor
Director
DIN : 02914307
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GIANENDER & ASSOCIATES
- -- CHARTERED ACCOUNTANTS

Independent Auditor's Report Pursuant on Standalone Financial SEBI
(Listing Obligation and Disclosure requirements) Regulations, 2015

To

The Board of Directors of
Ahmadabad Maliya Tollway Ltd.

1. We have audited the accompanying statement of financial results of Ahmadabad
Maliya Tollway Ltd. (the ‘Company’), for the year ended on 31" March, 2020 (the
‘statement’) being submitted by Company pursuant to the Regulation 52 of the SEBI
(Listing Obligation and Disclosure requirements) Regulations, 2015 read with SEBI
circular no. CIR/IMD/DF1/9/2015 dated November 27, 2015 as amended and SEBI
Circular No. CIR/IMD/DF1/69/2016 dated 10" August, 2016. This statement which is
the responsibility of company's management and have been approved by the Board
of Directors of the Company is prepared in accordance with Accounting Standards
specified under section 133 of the Act, read with Rule 4 of Companies (Indian
Accounting Standards) Rules, 2015, as amended and other accounting principles
generally accepted in India.

2. We conducted our audit in accordance with the Auditing Standards generally
accepted in India. Those Standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial results are free of material
misstatements.

An audit involves performing procedures to obtain audit evidence about the
amounts and the disclosures in the financial statements. The procedures selected
depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal financial control relevant to
the Company's preparation of the financial statements that give a true and fair view
in order to design audit procedures that are appropriate in the circumstances. An
audit also includes evaluating the appropriateness of the accounting policies used
and the reasonableness of the accounting estimates made by the Company's
Directors, as well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.
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O\ GIANENDER & ASSOCIATES
CHARTERED ACCOUNTANTS

3. In our opinion and to the best of our information and according to the explanations
given to us these half-yearly financial results as well as year-to-date results:

a. are presented in accordance with requirements of regulation 52 of SEBI (Listing
Obligations & Disclosure Requirements), 2015 read with SEBI Circular No.
CIR/IMD/DF1/9/2015 dated November 27, 2015 and SEBI Circular No.
CIR/IMD/DF1/69/2016 dated 10" August, 2016.

b. give a true and fair view of the net loss and other financial information of the
Company for the half-year ended on March 31, 2020 and other financial
information for the year ended on March 31 2020.

4. We report that the figures for the half-year ended on March 31, 2020 represent the
derived figures between the audited figures in respect of financial year ended on
March 31, 2020 and published year-to-date figures up-to September 30, 2019 being
the date of the end of first half-year of current financial year which were subject to
limited review, as required under listing regulations.

For Gianender & Associates

Chartered Accountants

Place: New Delhi Firm Reg. No. 04661N
Date: 02" May, 2020

Wi\ (G.K. Agrawal)

Partner
Membership number: 081603
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Ahmedabad - Maliya Tollway Limited
Balance Sheet as at March 31, 2020

Particulars Note March :], 2020 March:l, 2019
ASSETS
Non-current assets
a) Property, Plant and Equipment 1 10,824,908 18,458,621
b) Intangible assets 2 12,025,588,703 12,412,492 211
c) Intangible assets under development 3 340,635,036 295,423,105
d) Investment property 4 2,280,300 2,280,300
¢) Financial Assets
1) Loans 5 2,091,103 1,926,203
f) Other non-current assets 6 1,241,233 3,930,060
A 12,382,661,283 12,734,510,500
Current assets
a) Financial Assets
i) Investments 7 343,801,866 71,633,426
ii) Trade receivables 8 57,478,391 32,780,303
iii) Cash and cash equivalents 9 16,549,049 21,156,446
iv)Other bank balances 9(a) 305,822616 319,644,065
b) Current tax assets (net) 6(a) 9,174,819 5,764,207
c) Other current assets 6 908,820 1,911,652
B 733,735,561 452,890,099
TOTAL A+B 13,116,396,844 13,187,400,599
EQUITY AND LIABILITIES
EQUITY
a) Equity Share capital 10 1,490,000,000 1.490,000,000
b) Other equity 11 (656,837,182) (573,437,800)
¢ 833,162,818 916,562,200
LIABILITIES
Non-current liabilities
a) Financial liabilities
i) Borrowings 12 10,195,459.756 10,371,146,895
i) Other financial liabilities 13 878,106,516 856,067,531
b) Provisions 14 625,235,231 507,714,416
D 11,698,801,503 11,734,928,842
Current liabilities
a) Financial liabilities
1) Borrowings 12 - 126,500,000
i) Trade payables
a) Total Outstanding dues to micro 16 - “
Enterprise and small enterprise.
b) Total Outstanding dues of creditors 16 49,758,084 45,255,190
Other than (a).
iit) Other financial liabilities 13 287,751,501 134,063,015
b) Other current liabilities 15 2,315,850 2,565,086
c) Provisions 14 244,607,087 227,526,266
B 584,432,522 535,909,557
Total Equity and Liabilities C+D+E 13,116,396,844 13,187,400,599
Contingent liabilities F
Commitments G
Other notes forming part of accounts H
Significant accounting policies 1
As per our report attached For and on behalf of the Board
For GIANENDER & ASSOCIATES
Chartered Accountants
Firm's Registration No: 00466 1N
by the hand of
G K Agrawal
Partner Company Secretary  Chief Financial Officer Director Director
M No: 81603 T. Sukumar L. Lakshmi Narasimhan Dr.Esther Malini  Pramod Sushila Kapoor

Place: New Delhi
Date: 02.05.2020

DIN No : 07124748

DIN No : 02914307

Place: Chennai
Date: 02.05.2020




Ahmedabad - Maliya Tollway Limited
Statement of Profit and loss for the period ending March 31, 2020

Particulars Note 2019-20 2018-19
£4 4
REVENUE
Revenue from Operations 17 1,902,757.543 1,904,102,738
Other income 18 30,342,151 31,486,875
Total income 1,933,099,694 1,935,589,613
EXPENSES
Construction expense 45,211,929 61,739,734
Operating expenses 19 400,565,442 428,511,652
Employee benefits expense 20 40,439,464 36,963,094
Finance costs 21 1,100,572,104 1,093,111,100
Depreciation, amortisation and obsolescence £2 399,520,565 412,742,526
Administration and other expenses 22 30,070,092 26,328,624
Total expenses 2,016,379,596 2,059,396,730
Profit/(loss) before tax (83.279,902) (123.807,117)
Tax Expense;
Current tax - -
Deferred tax i -
Profit/(loss) for the year (83,279,902) (123,807,117)
Other Comprehensive Income
i) Items that will not be reclassified to profit or loss (119,480) 171,812
ii) Items that will be reclassified to profit or loss (net of tax)
Total Comprehensive Income for the year (83,399,382) (123,635,305)
Earnings per equity share (Basic and Diluted) H7 (0.56) (0.83)
Face value per equity share 10.00 10.00

As per our report attached

For GIANENDER & ASSOCIATES
Chartered Accountants

Firm's Registration No: 004661N

by the hand of
G K Agrawal
Partner Company Secretary Chief Financial Officer
M No: 81603 T. Sukumar L. Lakshmi Narasimhan

Place: New Delhi
Date: 02.05.2020

(athue Vsl

Director
Dr.Esther Malini
DIN No : 07124748

For and on Behalf of the Board

Director

Pramod Sushila Kapoor

DIN No : 02914307

Place: Chennai
Date: 02.05.2020




Ahmedabad - Maliya Tollway Limited
Cash Flow Statement for the year ended March 31, 2020

S. No. Particulars 20[:'20 2015' 17
A |Net profit / (loss) before tax and extraordinary items (83,399,382) (123,635,305),
Adjustment for:
Depreciation and amortisation expense 399,520,565 412,742,526
Interest expense 1,100,572,104 1,093,111,100
Interest income (17,785,819) (18,662,137)
(Profit) / loss on sale of current investments(net) (11,952,603) (10,413,162)
(Profit) / loss on sale of Fixed assets (1,251,541) 350,473
Operating profit before working capital changes 1,385,703,324 1,353,493,495
Adjustments for:
Increase / (Decrease) in long term provisions 42,841,398 128,045,341
Increase / (Decrease) in trade payables 4,502,894 6,112,419
Increase / (Decrease) in other current liabilitites (249,236) 833,435
Increase / (Decrease) in other current financial liabilitites 14,295,777 (307,276,051)
Increase / (Decrease) in other non-current financial liabilities 28,457,700 335,166,534
Increase / (Decrease) in short term provisions 7,642,209 (5,307,892)
(Increase) / Decrease in loan term loans and advances (164,900) (29,128)
(Increase) / Decrease in Trade Receivables (24,698,088) (2,039,501)
(Increase) / Decrease in other current assets 14,824,281 (46,464,690)
Net cash generated from/(used in) operating activities 1,473,155,359 1,462,533,962
Direct taxes paid (net of refunds) (3,410,612) (3,387,847)
Net Cash(used in)/generated from Operating Activities 1,469,744,747 1,459,146,115
B |Cash flow from investing activities
Purchase of fixed assets (38,275,446) (59,254,750)
Sale of fixed assets 1,459,151 841,458
Purchase of current investments 1,647,578,264 (1,200,600,000)
Sale of current investments (1,907,794,100), 1,166,645,244
Interest received 17,785,819 18,662,137
Net cash (used in)/generated from investing activities (279,246,312) (73,705,911)
C  [Cash flow from financing activities
Repayment of Unsecured loan (126,500,000) (146,500,000)
Repayment of long term borrowings (45,000,000) (225,000,001)
Interest paid (1,023.605,832) (1,022,072,743)
Net cash (used in)/generated from financing activities (1,195,105,832) (1,393,572,744)
Net increase / (decrease) in cash and cash equivalents (A+B+C) (4,607,397) (8,132,540)
Cash and cash equivalents as at the beginning of the year 21,156,446 29,288,985
Cash and cash equivalents as at the end of the year 16,549,049 21,156,446
Notes:
1. Cash flow statement has been prepared under the 'Indirect Method' as set out in the Ind AS 7 - Cash Flow statements
2. Cash and cash equivalents represent cash and bank balances.
3. Previous year's figures have been regrouped/reclassified wherever applicable.
4.Components of Cash and Cash Equivalents
Particulars Ay 3k Azt
March 31,2020 March 31,2019
Cash in hand 7,328,115 15,251,132
Balances with Schedule Banks
In Current Accounts 1,219.948 5,905,314
In Fixed Deposits 8,000,986 -
Total Cash and cash equivalents 16,549,049 21,156,446

As per our report attached

For GIANENDER & ASSOCIATES
Chartered Accountants

Firm's Registration No: 004661N

by the hand of
G K Agrawal
Partner Company Secretary Chief Financial Officer
M No: 81603 T. Sukumar L.Lakshmi Narasimhan

Place: New Delhi
Date: 02.05.2020

For and on Behalf of the Board

(Y|l

Director
Dr.Esther Malini
DIN No: 07124748

Director|
Pramod Sushila Kapoor
DIN No : 02914307

Place: Chennai
Date: 02.05,2020




Ahmedabad - Maliya Tollway Limited
Statement of Changes in Equity as on March 31, 2020

11 Other Equity as on March 31, 2020

Parficulars Equity com!mnlent of compound ] Rtser_ves & Su'rplus | Totalz —I
financial instruments | Retained earnings
Balance at the beginning of the year 3,416,341,162 (3,989,778,962) (573,437,800)
Profit for the year (83,279,902) (83,279,902)
Other comprehensive income (119.480) (119,480)
Balance at the end of the reporting period 3,416,341,162 (4,073,178,344) (656,837,182)
Other Equity as on March 31,2019
M Equity component of compound | Reaer'ves & Surplus | —_—
financial instr { Retained earnings
Balance at the beginning of the year 3,416,341,162 (3,866,143,657) (449,802,495)
Profit for the year (123,807,117) (123,807,117)
Other comprehensive income 171,812 171,812
Balance at the end of the reporting period 3,416,341,162 (3,989,778,962) (573,437,800)
As per our report attached For and on behalf of the Board

For GIANENDER & ASSOCIATES
Chartered Accountants
Firm's Registration No: 004661N

by the hand of /%

G K Agrawal

Partner Company Secretary Chief Financial Officer Director Director

M No: 81603 T. Sukumar L. Lakshmi Narasimhan Dr Esther Malini Pramod Sushila Kapoor
DIN No : 07124748 DIN No : 02914307

Place: New Delhi Place: Chennai

Date: 02.05.2020 Date: 02.05.2020




Abregdabind - Maliya ToRnay: Limtred. ...
Nuter facmizg part 0l Acciunts
Troperty, Plant and Equipment (af cox1 ox dected <osth

H

L1
12

2

22

13

T
Cost Depreciation Beook Vafue
Particulary Avat As at March 51, Asat Asni Marck 31, | Asat March 31, AS 0t
Aprita), 2019 Arkditiom Disporals 02 Aprit1, 2019 Adultions On Dlspossls 20m 200 Agrdl 01, 2059
Plaoi and Equipinent PEAGI 3 1588544 3,248,781 155.205,349 146,391 533 16,155 89% 3.246,781 153,300,671 D5 ATS 2OTER33
Funiture and fictures. 2188413 - A G544 TI84,369 EEL L2737 249,365 SA57RI RIGA 3608441
Vehicles 16335178 £93.548 172387 10850352 4,102,575 40172 172387 BAI5360 1523572 1,232,396
Ofice equipmen: 2199443 6,20 56237 2792482 LE13,108 268,013 47353 LEILTI0 265,152 586,333
Tleptrigal invaliations 1013, 256 13724684 - 2,385,934 579038 173,200 - 53238 LE32696 4202
Computers, faplops and printers 1526323 R86102 229,353 2,183,232 1098119 R L7336 i3 363560 435,204
Tolaj 181,715,985 E1M954 4,107,842 162,809,008 165,167,365 12617087 H60,232 Y7L964,190 10,824,908 18,458,621
Previcws vear 154.526,038 170088 e AL 181,725,988 124742370 0,563,178 2R 262 163,267,356 15455621 S0.043,668
“There is o yestriction on Gl of prapeity, planl and equipments.
Thens is po cofitiaciual somaviment on cquition of propetty, plant and wquipments.,
Intanpible Asiets
2
Cost A Bonk Value
Particulan Arat : Asat March 31, EYT " Asaf Narch 3, | AsatMarch31, Asat
AprilB1, 3019 Addditiana Disposaly 210 Apra i, 2019 Additions GuBlsposals 2020 2020 April D1, 2019
Foll ollection rights 14.258,733,74 - 1429825370 1.886.261,580 FH6,803.508 - 203,165,088 1 2,023,588.703 1241249224
Talak 14294,753,791- - - 14,298,753, 751 1. 586,261,550 3R6,H3.508 - 22731480858 12,025,588,703 12482492211
| Frevivuy year 14,208,733 74} - - 1498 750,781 1514082232 372 ITRIY -~ 1,836, 261,350 1541292001 12,784,621 352

Disclosure of Material Intangible Astet

Remalhiry Amertiration Period ]

Tarticulars Yeany

Asay March 3, 2020 934

As o Mar 312014 1034
Thete i 1o réstriction en e of Tolling tights
‘Thera i no comtactual tmm\ium:mmm:quuinm of Tolling riphts.
I ble Assets under devel

1
Lost
Particulars Atat At at March 31,
- April6l: 2019 Additions Deductions 2020

Constroeling ot (RO 533,103 45211.93) 3HOGIZNG
Tolal 295,420,105 45,211,231 - HeLI5836
Hrevions year 233681 371 81739734 - 288423 I0s

{ Tl collection rights of widening of existisg twwelanc of FREGG kilomelcrs Road sircted coneriing Almedabad-Virmmgaon-Maliya 1o make i o ume,




< Ahmedabtd o« Madiys Tolbway Limited oo o

Notes forming pars of Accounts
4 Non Current Investmeat

Particulers

Tuvestment Proprerty *

* Laad al Roha, Mahaodia is mergaged for Toan from banks

5 Laoam
Particulsry

Segitrity deposita
Unsecared, chrisidesed yood

ES

Qiber noe-curreet and carrent asicty

Purticulars

Copitaf advancgs

Far intangible assets wider developruent

(REB Cowstiuetion’

Advantes alher than capital sdvantes
Advances 1o relsicd partiés
Advaniees to eraplovdes

Advance recoverable other thag i casy
Prepaid Innuranee

 Prepaid expenses
VAT recoverable
Diher receivable

46a) Curtent Tax Avcls
Intowie lax
fnicoine b met af provisions

March 31, 2010 March 31,21%
Curreat. Non-turrent Tata) Carrent Nom-current Total
3 t L] € * ]
1.280,300 2280500 . 2.280,300 2,280,300
- 2,280,300 2,250,300 ~ 2,280,300 1.2580300
March 31, 2020 Mazrch 3, 2019
Current Nap-current Total Current Non-current Totak
2 z T 2 ®
- 2.091.103 451,103 - 1,926,203 1.926203
- 2,051,103 2,091,103 - 1926703 1,926,203
March 3, 2020 March 31,2019
Current Non-current Tatal Current Nan-current Tols}
¥ 2 T X L1 L4
- 1241233 1241233 - 330,060 1930060
£.3061 - 6,301 - -
185,025 - 135425 . -
57,008 - 33T 2330z 1280z
- - - 62,930 - 462,930
35,006 - 35,000 35,000 35000
185,086 . 153,086 D610 - LIRS ]
508,820 1.241.233 2,150,053 1,911,652 3.930.060 5,541,732
9174519 - 2114819 3764267 2364207
2,174.81% - 9,174,819 5,764,117 - 5,764,247




-Ahmedabad - Maliya Tollway Limiled

-« NOles OMENG PACT OF ACLOILEomissimsioers i s

7 Envestments

TParticuligrs

Investesenats at Faire ¥alue through Profit and loss -
IDFC Ovemight Fimd Regutar Plat - Growih
TATA Liquid Fund RegularPlan « Growth

IDFC Cash Fund Grewth

Aggregate book value of investnents
Aguregate nacket value of inveslments

8 Trade reccivables (at nmortiscd cost, untess sperified)

Particulars

Unseeired, considered pood
Cthers
Less: Allowanee for credil Josses

As at March 31,2020 As at March 31,2019
Quantity Yalue Quantity Value
Units T Units X
50,538 160,200,562 - -
174,429 183,601,304
- R 31,732 71,633,426
324.968 -343.801,866 31,732 71,633,426
343,772,258 0,956,006
343,801,866 11633426
As at March 31, 2020 As al March 31, 2019
Current Current
T 2
37478391 32,780,303
57,478,391 32,780,303

Ne trzde ot othes recsivable are due from directors or ather offfcers of the company either severally or jointly with any olher pecson, Nor any trade or other recelvable are due from firms or private

comparies respectively n which fmy director is a'pariner, a director ora mamber.

% Cash and cash equivalents
Particulars

Caslt and Bank Balance

a) Balances with banks

b) Cashonhand

c) Fixed deposits (Matunity Pericd Less than 3 months)

Ha) Other bank balances

Particulars

a} Fixed deposits with banks including interest accrued thereon
b Fixed deposits with banks including interest accriled thereon(Lein Marked)

c} Fixed deposit held as security against Bank guarantee

As af March 31, 2020 Ag at March 31, 201%
2 2
1219948 5,905,314
7,328,115 15,258,132
8.000.986 -
16,549,049 21,156,446
As at March 31,2020 As at March 31, 2019
e T
205499,380 309,542,600
10,148,335 .533.847
174,852 167,318
305822.616 3i9.644.065
e




Abmedabad - Maliya Toltway Limited
< Noles [Arming Part of-ACeimg- e as .

10-Skhare Capital

() Autherised. fssued, subscribed and paid up

- As 3t March 31, 2620 At 2L March 3, 2019
Particulars
' No. of sharey 2 No. of shares

Autharised:

Equity Share Capital of 310 cach F50.000 000 1,500,000,000 150,000,000 1.500,000,000

ey Dot et Redeemabie frof. o ; )

Y :_:‘:’f pulsazy Lonvartible U shares of % 270,000 60 2700,000:00 270000, 000 2,700,000,000
Issued, subyeribed and fully pald up

Equity shares of 10 gach 149,000,000 190000800 149000050 EADB 060,000

(i} Reconciliation of the number of cquity shares and share capical issued, sishscribed and paid-ug:

Particutars Asat March 31, 2020 As 2t March 31,2019
i
No. of sharea T Ng. of sharey
Al the beginning of the year 5000000 1490,000,000 149,000,00¢ L4590 004000
Issued during the year as fully paid - - - .
Al the end of the year $49,080,00¢ T 440,010,000 £49,0K1000 140,000,506
(it} Equity camtpanent of otlcr financial insruments (0.6 % Campulsary Comventible Prefesence Skaresh
As at March 3, 2070 As at March 31,2019
Particutars No. of slares 4 No. of shares
Al the beginging of the year 268.931,604 258%,546,040 263,114,604 2 689,546,040
Issued during the year as fully paid - - :
At the end of (b yesr 268944 604 2,689.446,040 268944604 2.689.“(@50
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- - PNotex forming part o Accounty-

(iv) Terms/ rights attached to shares

Equity shares of 2 10 cach

The Cozapany has only ore class of equity share travinga parvalue of 2 1 por shar. Bach helder of ciuity shares is entitked o one yolg per share,
The Compaty has not issued any securitics during ihe year with the nght / optioti (o comvert the same inlo eyuity shares at a Taler dale,

The Company has not reseived any shares for issug ander options and contracts / eommitments for the sake of sharcs/disimvestment,

The shaces issued carry equal rights to dividend declared by the comgany and e resiictions are attached to any specific sharcholder,

0.01% Computlsary tonvertible Preference Shares (CCPS)of 2 10 cach

The'preference shares canry a psefecential fight vis=s-vis Fquiity Sharcs of the Company with respective to paymen of dividend and repayment iss case of t winding up or repayincn) of capital.
Prefe hanch lders shafi be N icipating rights in the serplos fonds.

P 3 shall be I icipating rights in the surples ssets and profit oo winding wg which may remain afier the eatire capilal has been repaid

Preference shareholders would be Paid dividend on nan cumulative basis

Preference sharcknlder cammy voling rights as per provisions of Scction 47 (2) ol the.Act

Since e Company does nat have profits, no dividend i acorued or payable,

Preference share shali be cotn erted o Equily Shars 3t ' fice v of ¥ L0/ 02 o befare ihie 19th year from the date of allotmert.

(v} Betails of Sharcs held by Hotding Company/Ultimaie Holding Conpany/it subsidiaries ar associntes;

Particutan As at March 31,2024 As al March 31,2019
No. of shares T No, of shares 4

L&T infrastruciure Develaprient Projects Limited (including

romines halding) [48,999.900 459,999,000 148,399 404

Larsen and Toubro Limited (ultimate holding compam's Yo 1000 100

149,004,000 1490,400,600 149.01H.000
1vi) Details of $harcholders holding more than 3% shares ix the company:

o As 2t Mareh 33,2020 As i March 31,2019
Particulars Na. af sharcs z No. of sharex L4
Equity Shares

l&r!_[nfmsufuctum Developrien Prajecis Limited (inelnding 148.999.960 100.00% 148,999 900
nomince holding)
U.Ol%(-‘omprulsorycmu‘cnihlc Preference Shares .
L&T Infrainkiure Development Projects Limited 26RIMH4,604 THLDU%, 263,944,604

{viiy Aggreguse mumberof honus shares issued, shares Issued for consideration ather than tash and shares bought back durisg the peried of five years immedialcly preceding the reporting dale

Date of Afloiment Namc of Sharcholier Considerafion other than cash

9012017 L&T [BPL 47,309,164

(vii) Calls unpaid - NIL: Forfeited Shares » NIL
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Statement of Changes in Equity as on March 31, 202¢

1 Other Equity as on March 31, 2020
Particalars Equity com] 1ent of compound fi I Rrscr.vcs & Sufplus | YoualT
instrumenis | Retaived carnings ]
Balance at the beginning of the year 3,416,341,166 {3,989,778,:566) (573,437,800)
TProfit for the year (83,279,902} {83,279,902)
Other comprehensive income {119,450) {119 480)
Balance at the end of ihe reporting period 3.416,341.166 (4.073,178,348) (636,837.182)
Other Equity as on March 31,2019
Equity component of compound nanciak Totat¥

Particulars

Reserves & Surglus |
|

Retained earnings

instruments

Balance at the bepinning of the year 3,416,341,166 (3,866,143,661) (449,802,495)
Profit for the year (123,807,11T) (123,807,117)
Other comprehensive income 171,812 171,812
Balance at the end of the reporting period 3.416,341,166 (3,989,778,966) {573.437,800)
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“Notex furming panl of Actolinils
12 Borrowings

As at March 31, 2020 Ay arMarch 31,2019
Particulary Crirrent Non current Tatal Carrent Nan curfenl Total
T ? hd L d 3 T
Secuned hormowings.
a) Debentures - 1,745,478.280 745478 280 - 113520880 1.745.214.841
b} Torm leans :
11 From barks - 8,419.981,475 BA49,081 276 - 8,625,932,054 #,625,932054.
Unsecured borsowings .
) Loans from reiated panies - - - 126,500,000 - 12651000
- 1_0.]95.459.'?56 10,145,459.756 124_500.000 1G,371.1460.895 16-497.640 295
Drtails of long torm boreonings
Particubary Effective interest rate Terms of repayment
Non X ibe Debentures B.64% NCDs wee wssued on 28th August 2017 and Budlet repavment on 28th August 2030. [ulerest on NCDY is poid annualy on28th August.
= = o . - }
e Foans from banks S50 Refinancing happeaed on 2Kih August 2057 and Repayable iy 151 Quarterly unegual instalnents framn Scptember 2057 10 March 2030 at specificd
Loan from Related Parlies Jaterest fiee Disecured Loar Repivabk on Demand

Watury: of security for berm loans/Uebentores

Sceured Indian napee term; foan from banks and financial inslitutions are secured by 2 pard passu first charge inter se lenders over ) All immovable propettics both presgnt and fure. including a1l real estare nights; b) all tangible movable

assels. including rsovable plant and machitiery, equipment, maghinary sparcs. tools and aceessorics. current assels and alf other movable asseis(except piuject assets), bolls present and Toture; ) all rights, Uilke, inlerest, bencfits, claims and
{uding project assets), what of the bozrower inamy prajeét docsnienls, cortsacls and licenses o and all assets of the project; &) 1L rights. tiile, interest, benefits, ciaims and dermands in respect of the accounts , that may be

epcred intems of the project documents: ard ¢} all amounts owing o, received and receivabie by 1he Compaty.

Presentation of Long term Borronings in the Balance Sheet is as Tollows:

Particulars. As at March 31,2020 As al Mar 3T, 2019
Long wom borowings tinclude NCDs) 10,195959.736 19,375, 146,295
Current maronities of long term bosrowings LEG00, 000 45,000,000
13 Other Mnanci! Hahilities
As ait March 31, 2020 Asx gt March 31,2019
Particolars Current Nun curreat Tolak Current Non current Total
2 kd ? € 2 1
2) Curzent Maturity of Long Lerm Debt 180,000,000 - 180,000,000 45,000,000 - 15 000,000
) Inmerest acerued $3453,71 . 93455724 20061055 - 89,003.065
<) Otlier Jnbilities
iy Reveniie shire payable {Tncl. Ineresty L= LTI A13568 B77313368. . RESTT4898 H55, T2 898
i) Dnhers 1320571 293,148 14,588 6238 - 292.633 292 633
287,751,501 “878.100,516 1,[65,858017 134,063,035 %56,067.531 990 150.540
14 Provisiony
As ar March 31,2020 As at March 31, 2019
Particulars Current Non cervent Toiat Current Nin current Total
¥ I 2 3 2 hd
Provision for grploves benefiis (H2)
« Grwily 652413 9,504 LIDLATY +I8.761 418,761
- Leme ercashment - A4 Y584 387,981 03435 PR1416
Provision for Bopus 60,301 - 60301 83,443 « $3345
Provisien lor Retention pay Scheme - ~ - 261,555 263 S05R1%
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- NOTEH TORRIRE PAEL 0T ACLOUOLS. < v s csimnis 5 e v imbe s s s et om0

Provisions for major mainteaance resene (H9)
Provision far Expenses

18 Oiher noo-financial liabilities

Particotars
i} Ochier lizbilitics
i} Statulory prrvables
16 Tratde payablcs
Particulars

A Tolal Qutstanding ducs 1o Micre and Snail Enterprise
13) Total Quislanding dues to- Creditors other than (A)
Due to related panjes
Dug to others

vy

Continpént Liabilities

s geingt the Comgiany- howledecd ns del

188,000,000 623,791,386 RE),701,58 175,381,781 506,876,718 682,238 490
55894371 358943710 50,992743 - 30,992,743
24 3,6_0'.',08'.' 625,235,231 Bo% 842,318 227,526,266 SGT.7L4 410 715,240,682
As ut March 31,2026 As at March 31,2019
Curyent Nop corrent Total Current Non current Total
3 2 2 L3 2 3
- - - 247526 - 257,526
1315850 - 2,315,850 2317.560 - 2,317,560
1315850 - 2,315,850 2,565 0BG - 2.565.086
As a1 Mared 31, 2020 As st March 3t, 2%
Curyent Non cerret Total Current Nan current Totat
.4 1 1 g L3 L4
3,391,304 . 3,391,304 8219455 - 221933
36,366,780 . 46,366,780 AT035.738 - 37035738
49,758,084 S9.758.084 45,235,190 " 15255, 190

1, GSRDC Limized vide iis feuer no. GMPIAVM-ROB 115/287/2058 dated 5th March 2018 has claimied penalty amounting to T 72,2040 500, The company: s réluted the demand vide letter dated 22nd March 2018 Since the clainy was

ot aceepted, (he sams 5 nol provided for.

2. GBRDC vide its letter dated April 28, 2014 has eliimed gmonnt of 3 5,719, 38,553%/- {Previpuy Year £ §.7475, 552 ) baséd on Clause No. 263 of Concession Agreement, The Company bos disputed this demand of GSRDC to pay Tevene

share on defined traffic and sought for dispurs resolntion tnder Anticle 44 of Cancession Apreetment and henee not provided for.

G Commitmends,

The Company tus an esticuated amonnl of T 20,95.65,358/- for ROB construgtion contracts remaining to be exccuted o capital aceount as ai Margh 31, 2074, Previous year: 22,1298 0814)




Ahmedabad - Maliya Tollway Limited
Notes forming part of Accounts

17 Reyeaue from opérations
Particulars
Operating revenue:
Toll Collections

Less r Revenue share to GSRDC *

Construction revenue

* Gujarat State Road Development Corparation

18 Ofher income

Particulary’

Interest income from:
e B oS
Inter-corporate deposits
Others

Met gaindToss) on financial assets designated at FYTPL

Scrap Sale

Provision no lonper required written back

Short Term Capital Gain
Other jncome

2 Qperating expénses
Particulars

Tell managenzent fees

Security services

Insurance

Concession fee

Repairs and mdintenance
Toll'Toad & bridge
Plant and machinery
Periodic major maintenance
Others

Professional fees
Power and fisel

20 Employee benefit expenses

Particulars

Salaries, wages and bonus

Centribution to providend fund & Gthers

Staff welfare expenses’

2019-20 2018.19
£ 4 b4 T z
2,280,051 330 2.242,742,025
431,505,716 400,379,021
1,857,545,614 1,842,363,004
45211929 61,739,734
1,902,757,543 1,904,102,738
2019-20 2018-19
T 4 4 ks
Y E88054 TUIg4S1EsETTTTTT
97,765 210,587
17,785,889 18,662,137
(647,8i2) 134,736
1,251,530 .
1,341,749
11,952,603 10,413,162
9235 051
30,342,151 31,486,875
2019-20 2018-19
E4 Ed T 4
74,885,508 16,967 847
36,300,128 37,396,435
8,601,022 5,725,838
I 2
66.390,_53? 68,022,924
14,595,328 16.410,199
168,810,052 195,699,995
14,438,327 17,018,310
264,734,244 290,151,428
3,836,090 3,736,896
17,208,449 14,533,206
400,565,442 428,511,652
2019-20 2018-19
2 T T 2
13,626,299 29,105,985
4,270,713 3,940,606
3,542452 3,916,503
40,439,464 36,963,094
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Notes forming part.of Accounts
21 Finance cosis

Particulars 2019-20 2018-19
Ed T L4 T
Interest on borrowings 958,429,592 966,885,039
Other borrowing cost 66,929,588 73,337,977
Ul}WIDd]ng of discount and implicit inferest expense on 75312,924 57,888 084
fair value :
1,100,572,104 1,093,111,180
22 Adsiinistration and other expenses
Particalars 2019-20 2018-19
E S T T 3
Rent, rates and taxes 1,785,951 895,029
Professional fees 10,562,695 7,139,534
Pastage and communication 1,685,822. 2,646,405
Printing and stationery 1,030,283 1,479,359
Travelling and conveyance 4,211,054 3,560,309
Insurance £073.979 1228617
Repairs and maintenance - others 3,270,734 3,601,694
‘Miscellaneous expenses 1,207,734 1,620,498
30,070,092 26,328,624
{a) Professional fees includes Auditors remuneration (including GST) as follows:
. 2019-20 2018-19
Particulars
T I
) As auditor 428,340 428,340
b) For taxation matters 204,878 160,627
¢} For other services 325570 582,621
Total 958,788 1,178,590
Components of Other Comprehensive Income
The disagpregation of changes o OC by each type of rescrve in equity is shown below:
During the year ended 31 March 2020
Retained earnings Other reserves Total

Particulars

(specify naturc)
g Z

Remeasurement gains/(losses) on defined benefit plans
Reelassified to Statement of profit-and loss 119,480 - 119,480
119,480 - 119,480




Abmedatad - Maliya Tollway Limited
H} Notes forming part of Accounts

1 Cerporate Informajion

Ahmedabad Maliya Toltway Limited & a Special Purposs Vehicle (SPY) incorporated on 09th September , 2008 for the purpase of widening of cxisting two-lané to four lane of
181.06 kilometrs Road siretch in between Ahmedabad-Virampam-Maliya 1o make it four lane divided Canriageway facility under Viability Gap. Funding scheme: of Government, of
India and operation and maintenance thersof, under the Concession Agreement dated 17th-September, 2008, The Concession is for a period of 22 years including the construction
pericd. At the end of the concession perfod, entire facility will be transferred to Gujarat State Road Development Corporation Ltd (GSRDC), The compary . achizved commiercial
operation on 12th Apri} 2812 upon receipt of the provisional completion centificate executed between the Company and Egis India Consulting Engineers Pvt Ltd (Independent
Engineer) '

2 Disclosure pursuant to Ind AS 19 "Employee benefits™: (as per IndAS reports)
(%} Defined contribution plan:

The Company’s provident fund and super annuation find arc the defined contribetion plans. The Company ¥ required 1o contribute a specified percentage of payrol] costs 1o the
recognised provident fund to fund the benefiis. The only obligation: of the Company with respect to these plans is 0 make the specified contribytions:

An amount of T 17,73,419 (previous year: ? 15:86,878) being comtribution made 16 recognised provident fund is recognised as expense and included undér Erployee benefit
expensc (Note 20) inthe Statément of Profit and loss.

{ii) Defined benefit plans:

&)

Features of ils defined benedit plans:

The benefit is governed by she Payment of Gratuity Act; 1972 The Key features are as under:

Plan Features

Features of the defined benefit plan

‘Remarks

Benefit offered

15 /26 = Salary * Duration of Service

Salary definition

Basic Salary including Deamess Allowance (if any}

Benefit ceiling

Benefit ceiling of Rs. 20,00,000 was not zpplied

Vesting conditions

3 years of continuous service { Not applicable in case of death / disability )

Benefit eligthility

Upon.Death or Resignation / Withdrawa! or Retirement

[Retirement age 38 years
Leave Encashment:
Features of the defined benefit plan Remarks
Salary for Encashment Basic Sajary-
Salary for Availment Cosl.to company
Benefil event Death or Resignation or Retiternent or Availment
Maximum accumulation 300
Benéfit Formula (Leave Days)  (Salary)/ (Léave Denominator)
Lcave Denominator 30
Eeaves Credited Annually Ex)
Retirement Age 58 Years

iii} The compariy has been contributing to Life | ¢ Corporation witl respect to Graluity and Compeasated absences.
iv) Risk to the Plan

Fellowing are the risk 1o which she plan exposes the ertity .
A Actuarial Risk: )

it is the nsk that benefits will cost more than expected. This can arise dug to one of the following réasons.

Adverse Salary Growth Expérience: Salary hikes that arc higher than the assumed salary escalation will resuit ino dn increase in ‘Obtigation 21 a rate that ishigher than

expected.

Variability in mortality rates: Tf actual mortality rates are higher than assumed mostaljty rate assuniption than the Gratuity benefits will be paid earlier than expected. Since thére

15 no condition of vasting on the death benefit, the acceleration of cash fiaw will lead to an actuarial }oss or gain depending o the relative values of the assumed satary growth

ani discount rate. ’

Variabilily in withdrawaf rates: If'actual withdrawal rates are higher than assumed withdrawal rate assumption than the Gratuity bencfits will be paid carlier than expected, The

impact of this will depend on whether the benefits are vested as at the resignation date.
B Tovestmenl Risk:

For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value of instriments backing the liability, In such

cases, the present value of the assets is independent of the future discount rate. This can result in wide fluctuations.in the ner liability or the fundéd status if there are significant

-changes ir' the discount rate during the inter-valuation pericd.
C  Liquidity Rish:_

Employees with high salaties and long durations or those higher in hierarchy. accumulate significant level of benefits. Ifsome of such employees resign / retire from the company

there can be strain onhe cash flows.
D Market Risk:

Market risk is & collective tern for risks that are related to the changes and {lueruations of the financial markets. One actuarial assumption that has a material effeet is the discorint

rate. The discount rate refiects the time value of money. An increase in discount rate Jeads to decrease in Defined Benedit Obligation of the plan benefits. & vice versa This

assumption depends on the yields on the eorporate / government donds and hence the valuation of liability is exposed to fluctuations.in the yields as at the valuation date.
L Lepislative Risk:

Legislative risk is the risk of increase-in the pan liabilities or réduction in the plan assets due to change in the legislation / regulation. The government may -amend the Payment of
Gratuity Act thus requiring the companies.io-pay higher benefiis to the emplayees: This will directly affect the present value of the Befined Benefit

have 1o be recognized immediately in the year when any such amendnicnt is effective

Gbligation and the samé will
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H) Notes forming part of Accounts

a) The amounts recognised in Balance Shect are as follows:

‘Gratuity plan O ed absences
. ; As at March 31, | Asat March 31,
Particutars As af March 31, 2020 As at March 31,2019 2030 2019
T k4 2 1
Present value of defined benefst abligation
- Wheily funded 4,227,193 3,320,260 5,265,203 4,269,751
= Wholly unfunded - .
4,227,193 3,320,260 5,265,203 4,269,751
Less ; Fair valve of plan assets 3,125,374 2,501,499 4,270,762 3,288,355
Net Liability / (nsset) 1,101,819 418,761 994,441 981,396
b) “Fhe amounts récognised in the Statement of Profit and loss are as follows:
Gratuity plan Compensated absences
. As at March 31, As at March 31,
Particulars As at March 31,2020 As nt March 31, 2019 2020 2019
Current service cost 905,811 252,877 1,976,754 1,166,707
Interest on Defined benefit obligation 29,942 21,253 114,430 (23,828)
Pst service cost and loss/(gain} on curtaiiments and settlement - - - -
Administeation expenses - - 61,048
Net value of remeasurements on the ohligation aad plan assets - - 729,881 283,469
Tatal Charge (o Statement of Profit and Loss 035,753 874,130 2,882,113 1,426,348
¢} Other Comprehensive Income for the neriod
Gratuily plan Compensated ahsences
. , : As ol March 31, | Asat March 3},
Particulars As st March 31, 2020 As at:March 31, 2019 2020 2019
4 k4 4 E
Components of acluarial gainflosses on obligations:
From changes in demographic assumptions {74%) - {674} -
From changes in financial assumptions 63,292 36,927 205,839 44,920
From changes in experience 113,607 {399.424) 594,611 182,280
. . . . 56,670 190,685 59,895 56,265
Retum on plan assels exchuding amounts inctuded in inlerest income ¢ ) { ) i
Amounis rccognized in Otlrer Comprehensive Income 119,480 £171,812) 729,881 283,469
d) Reconciliation of Defined Benefit Obligation:
Gratuity plan Compensated absences
. . As at March 31 As at March 31
" . s | 4 s
Particulars As al March 31,2020 As at March 31, 2019 2020 2019
7 ? 2 2
Opening balance of the present vaiue of defined benefit obligation 3,320,260 3,054,671 4,269.751 3,291,145
Aifd:  Curent service cosi 955,813 852,877 1,976,754 1,166,707
Add:  Interest cost 237,399 213,343 396,837 240,254
Add {Tess}): Actuarial Josses/{pains) 176,150 {362,497) 799,776 227,200
Less:  Benefits paid 412,427 431,534 2,i7791% 655,555
Add:  Pastservicecost - ~
Closing bafance of the present value of defined benefit ablipation 4,227,193 3,320,260 5.265,203 4,269,751
¢} Recenciliation of Plan Assets:
Gratuily plan Compengated absences
As at March 3t As at March 31
icul , )
Particulars As at March 31, 2020 As al March 31,2019 2020 2019
% 3 4 z
Opening Value of Assels 2,901,499 2,511,457 3,288,315 3,444,465
Interest Income 207457 192,090 282,407 264,082
Adminisiration Expenses - - {61.048) -
Return en plan assets excluding amcunts included in imerest income 56,670 (190,68%) 69,805 (56,259)
Coniributions by employer 32078 826,173 L UIRE1G 291,612
Benefit Paid (412,427) [437,534) {327.443) {655,355}
Closing value of plan assets 3,125,374 2,901,499 4,270,762 3,288,335
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H} Notes forming part of Accounts
1} Recancibation of Net Defined Benefit Liability:

Gratuily plan Compensated absences
Particulars Asat March 31,2020 | Asai March 31,2019 | AS#tMarch3l, | Asat March 31,
2020 2019
T T T T
Nel opening provision in books of accounts A18,76! 542,614 981,416 {133,320)
Employee Benefit Expense 935,753 874,130 2,882,113 1,426,348
Amouiits retognized in Other Comprehensive Income 119,480 {171,812} - ~
1,473,994 1,244,932 3,863,529 1,273,028
Benefits paid by the Company - - (1.850,472) -
Contributions to plan assets (372,175) (826,171} (4,018,616) 201.612)
Closing provision in books of accounis 1,101,819 418,761 904,441 981,416

=

g) Principal actuarial assumpiions at the Batance Sheet date:

Gratuity plan

Compensated absences

Particulars Asat March31, | AsatMarch31,

As at March 31, 2020 As at March 31,2019 2020 2019

WL DISCOUNLIZG e NP S SO IR Y SR Y. TN
2) Salary growth rate 6.00%. 6.00% 6.00% 6.00%
15% at younger dges co, 15% at younges ages|15% at younger apes
3} Atmtion rafe reducing o 3% at ofder 15./° at younger ages reducing 1o 3% at | réducing to 3% at
reducing to 3% at older ages,
ages olderages older apes

SO T 1 S RSO

k

=

A quantitative sensitivity analysis for sipnificant assumption asat 31 March 2020

Change In Assumptions
Particulars

Gratuity

Impact on Befined Beaefit Ohligation

Increase/{Decrense) Increase/{Decrense) in Assumptions
% T Yo
0.50% 4,072,023 -3.67%
Discount Rate .
-0.50% 4392 956 392%
Salary Growth 0.50% +,393,344 3.93%
Rate -0.50% 4,070,289 -3,71%

A quantitative sensitivity analysis for significant assumption s at' 3] March 2020

Cliznge in Assumptions

Compensated absences

Impact on Belined Benefit Obligation

Particulars Tnerease/{Decrease) Increase/{Decrease} in Assumpti
Ya 3 %

. 1.00%% (371,000) ~7.00%
Discount Rate -Lo0% 424,060 £.10%
Salary Growth 1.00% 447,600 8.50%

Rate -1.06% {397,000) ~7.50%

i} The major categories of plan assets of the fair value of the total pian assets are as follows :

Particulars

As at Mareh 31, 2020

As at March 31,2019

Insurer manaped funds

Investments quoted in active markets
Cash and casl: equivalerits

Unquoted investments

Total

190%;

10024

100%

100%

K) Details of Asset-Liability Matching Strategy

There are ne minimum funding requitements for a Gratuity benefits plan irt jrdia and these is no conipulsion on the part of the Company 10 fdly or partially

pre-fund the liabilities under the Plar:

The trustees of the.plan have outsourced the investment management of the fund to 2 insurance company, The msurance company in turn manages these funds
as per the mandate provided:to them by the trustees and the asset atlocation which is within ihe permissible limits preseribed in the insurance regulmijons, Due to
the restictions in 1he type of investments that can be held by ihe fund, it may nof be possible to explicitly follow an asset-liability matching strategy 16 manage risk

actively in a conventional fond.

Iy Expecicd cashillows based on past service liability

Particulars Gratuily Comp d
Cashflows Cashfows
2021 $28,374 724,000
2022 366,563 476,000
2023 339251 450,000
2024 348,177 427,000
2025 322310 388,000
3) Disclosure pursuant to lud AS 23 "Borrowing Costs”

Borrowing cost capitalised dusing the year T Nil, tprevious year -2 Nilk:
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1T} Notes forming part of Acconnts

4) Disclosure of segment information pursuant'to Ind AS 108 "Operating Segments*

The Company is engiged in:the business of construction, operation and maintenance of Toll road projects on a Build Operate Transfer basis in a single business
segment: Hence reporting of operating segments does niot arise. The Company doés not have operations outside India. Hence, disclosure of geographical segment
information does not arise.

§) Disclosure of related parties / related party transactions pursuant to Ind AS 24 "Refated Party Disclosures”

‘a) List of related partics

Uliienate Holding Company : Larsen & Toubro Limited
Holding Company - L&T infrastructure Development Projects Limited
Fellow Subsidiaries :

1L&T Rajket « Vadinar Tollway Limited

L&T Halol - Shamlaji Tollway Limited

Vadodara Bharuch Toilway Limited

L&T Samakhiali Gardhidhiam Tollway Limited
.. L&T Sambalpur-Rourkela Tollway Limited

L&T Interstaté Road Corridor Limited

Panipat Elevated Corridor Limited

Key Managerial Persontiel
Manager: Mr. Rajesh Sharma { upto April 30, 2019)
CFO- ;M L Lakshimi Nasasimhan

b) Disclosure of related party transactions:

Particulars 2019-20 2018-19
kS 2
1. Purchase of goods and secvices incl. taxes
Ulimate Holding company Larsén & Toubro Limited 6,240,633 6,287,956
Holdirig compairy L&T Infrastructure Development Projects Limited 54,021,612 52,928,711
Fellow subsidiaries:
Vadodara Bharuch Tollway Limited 84,488
60,262,245 59,301,155
2, Purchase of assets
Holding company L&T Infrastructure Devetopment Projects Limited
Fellow subsidiaries:
Partipat Elevated Corridor Limited 22,727 42,366
L&T Halol - Samlafi Tollway Limited 30,586
L&T Sanbalpur-Rourkela Tollway Lintited 38,513 19,668
L&T - Rajket Vadinar Tollway Limited 59,427 15,303
120,667 107,933
3. Sale of assets
Eellow subsidiaries:
E&T Rajkot-Vadinar Tollway Linsited - 21,860
E&T Samakhiali Gandhidbam Tollway Limited 21,183 97,648
L&T fnterstate Road Comidor Limited - 2,187
21,183 121,695
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2019-20 2018.19
Particulars
¥ T
4. ICD / Mezzanine Debt / Unsecured Loan Repaid
Vadodara Bharuch Tolfway Limited 126,500,000 146,500,000
126,500,000 146,500,000
5. ICD Given
L.&T Rajkot-Vadinar Tollway Limited - 4,800,000
6. ICD Refunded liy:
L&T Rajkot-Vadinar Toliway Limited - 4,800,000
. 4,800,000
7. Key Managerinl Persennel - Salary and Perquisites
Mr. Sharad Pancholy - Manager ~ 916,197
Mr. Rajesh Sharma - Manager 187,508 356,977
o BN Satyanarayana. - Independent Director. (Siting Fee.....ooovvooe BN 71X 141 3 FUR
K.P Raghavan - Independent Director (Sitting Fee) 160,000 115,600
695016 2,786,348
¢) Amount due to 2nd due from related partics{net):
Amounts due (t0) / from
Particulars As at As at
: March 31, 2020 March 31, 2019
k4 4
Ultimate Holding Company
Larsen & Toubro Limited 6,301 (3,980,451)
Helding Company
L&T Infrastructure Development Projects Limited (3,391.304) (4,239,004)
Feilow Subsidiaries )
Vadodara Bharuch Toliway Limited - (126,500.000)

d} Terms and conditions of transactions with related parties

The sales to and purchases ffom related parties are made on tenns equivalent 19 those that prevail in ann’s fenpth ransactions; Outstanding balances at the year-

end-are-imsecared and interest free and settlement occurs in gash,

There have been no guarantees provided or reccived for any related party Teceivables or payablés. For the year ended March 31, 2020, (he Groap has not
recorded any impairment of receivables relating to amounts owed by related parties (March 31, 2019: INR Nil), This assessment is undertakedi each' finznciik
year through examining the financial position of the related party and the market in-which the related party operates.

€) Singe there are no receivables due from related partics, no provision for bad and doubtful debtshas been made and no expense has been recognized in relation to

the said bad and doubtful debis.
0 Comp tion of Key Manag t personnel of the group

As at Asat
Particulars March 31, 2020 March 31, 2019
4 T
Short term employee benefits 204,4%0 1,273,174
Posl employment gratuity and medical henefits - 18,941
Other long term - benefits NA NA

SAZGDOD- | oo
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6) Disclosure pursuant to fnd AS 12 - "Income taxcs"

The-company is not required 1o pay current income tax due to tax loss as delesmined in accordance with the Income Tax Act, 1961.
The Conipany does nét have taxable income and hence provision for current 1ax has net been made. The company is éligible for deduction under section 80IA of
Incomie Tax' Act and the tax. holiday period of the. company's project falls within the concession period of the company as defined. in Section 801A, Since tax on
Timing difference between Accounting Income and Taxable Income that asise during the year-is reversing during such tax holiday period. No deferred 1ax asset/
linbility arises and accordingly no provision is made in tlie accounts.

7) Disclosure pursuant to fnd AS 33 "Earnings per share"

Basic and Dilited Eamings per share (EPS) cotnputéd in accordance with Tnd AS 33 “Eamings per share™,

Particulars 2019-20 201&]9
k4 k4
Basic and Diluted
Profit for ﬂle year filtnbul_ahle to owners of the Company A {83,399 382) (123.635.305)
for calculating basic earnings per share (3}
Weighted average ‘numbe_r of equity shares outstanding B 149,000,000
| fore ng basic eamings pershare b e | SRR o

f4s per equity_share_(i) A/B (0.56) (0.83)

Diluted carnings per equity share (3) (0.56) (0.83)

Potential equity shares that will arise on conversion of Compulsory Convertible Preference-Shares are resulting. into anti dilution of EPS in the current year, Hence
they have not been considered in the computation of dijuted EPS in accordanée with ind AS 33 “Eamings Per Share.”

8) Disclosure pursuant to Ind AS 36 “Impairment of Asscts”

Based. on a review of the firlure discounted cash flows of the project facilily, the recoverable amount is higher than the carrying amount and hence no provision for
impaiement s made for the year,

9) Disclosures as per Ind AS 37 - "Provisions, Contingent Liabilities-and Contingent assefs ™
) Nature of provisions:
The company is required tv operate and maintain the project highway during the entire concession period antl hand avér the project back 1o the Authority (GSRDC) as
per the maintenance standards prescribed in Concession agreement.
For this purpose, a regular maintenance along witl periodic maintenances is required to be performed. Notmally periodic maiittenance includes resurface of
pavements, repairs of structures and other equipments and maintenance of service roads,
The maintenance cosi /  bitwminous evertay may vary based on the actual usdge during maintenance peridd. Accordingly on the grownds of matching cost concept
and based on technical estimates, a provision for najor mainienance-expinses is reviewed and is provided for in the accounts anaually. Major maintenace is-expected
to be oecured every year tilt Y 2025-26 for which provision is miade in the books-accordingly. '

I} Movement in provisions;

. N As at March 31, | Asat March 31,
Particulars 2020 20719
Opening balance 82,258,767 513,881,766
Additional provision 168,810,052 195,699,995
Utilised (13,956,850} (79,956,917)
Unused amounts reversed - :
Unwinding of discount and changes in discount rate 74679417 52,633,655
Closing balance 811,791,386 682.258.767
10) Foreign Currency transaction

During the year, the company has paid % 31,04,707 /- {Previous yéar'¥ 30,56,440) in foreign currency towards payment against-annual maintenance contract for.toll
cquipntents.
During the year and previous year the company does not have dny earnings in Foreign Currency.

11} Company has signed supplementary agreement with GSRDC Ltd. for deferment of Revente Share payable to GSRDC, As per the said agreement the revenue share so
deferred will be paid along with intesest at RB1 Bank Rate plus 2% based on the position of Cash Flow of the Company. As on 3 st March 2020, the unpaid revenue.

share is ¥ 64,04,27,632 (Previous Year 367,52,24,372/4-) and interest is 3 23,73,85,736 /-, (Previous Year £18,05,50,526/-).

12) Goverstmeat of Gujarat had taken 2 decision to grant exemption to Car/Jeep/ Van category and passenger bus owned by GSRDC from payinig tolf fax w.e.f 15th
-Aupust 2016, Based on this on 12ih August 2016 GSRDC issued detailed fetter to the Coricessionaire about its implementation. The letter also mentioned the
procedure for reimbursement of loss to the Concessionaire towards sitortfal} in collection. The Company is submitting the claims for loss on account of this on
monthly basis. GSRDC has.made the payment against the claims $ill fhe month January 2620

13} During the construction pericd company incarred expenditure towards payment of additional amount of royalty te the EPC contractor, which is change in Taw as per
concession ajgreement sigred with-GSRDC Limited, and any amouat inicurred because of Chan gein law, the same is claintable-as compensition from GSRDC as per

cluase no, 41.1 of Concession Agreement.
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14) Disclosure for INDAS 116 (Leases )

15)

16]

-

On March 30, 2019, the Ministry of Corparate Affaits (MCA) notified new liid AS on leases, Indian Accounting Standard {Ind ASY 116 applicable from 01/04/2019.
Ind AS 116 has been implemented w.c.f. April 1, 2019 and the-associated-disclosure requirements are applicable. for financial statements for the year ended March 31,

2020. As per the Standard it is optional 1o apply the standard for shert tenm leases (period of 12 monthis or less). Since the lease-agreements are for a period of 11

months, company has availed tlie exception of short term leases. Apart from this. there are ne other assets faken on Jease and henéé IND AS 116 is next applicable.
Total amount of lease payments towards short term leases is Rs: [6,76,030 and shown as expensein the profit & Loss statement

Capital Management

For-the purpose of the Company’s capital management, capital includes issued equity capilal, share premium, Qther equity in form of Subordinate Debt and ali other
reserves attributable to fhe equity holders of fhe Company.

The Company’s objective for capital management is 1o maximize shareholder value and safeguard business continuity,

The Cempany determines thie apital requirement based on annual aperating plans and other strategic plans. The funding réquiremients are met through equity and

operating cash flows generated,
Summary of Quantitative Data is given liereunder:

Particuiars ;g:;d' 3L
T e
Equity 1,490,000,000 1.490,000,000
Other Equity (656,837,182) (573,437,800)
Total 833,162,818 916,562,200

The company dees nof have aity externally imposed capital requirement.
Going Concern

The Company has aceumulated losses of' € 65.68,37, 182/ and net capital 0f € 83,31,62,818/- as on March 31, 2620, Company has incurred net Loss of ¥ 8,33,99.382/
in current year (2 12,36,35,305/- in previous year). However we expects tliat the Comprany’s reveriue for the subsequent financial years will be sutficient to meet the
expenditure and recoup the losses incurred thereby strengthening the financial position of the Cormpany. Hénce, Financial statements have been-prepared on the going
concern basis which assumes the company will have sufficient cash to pay its debts, asand when they bécome payable, for a period of at least 12 months from the

date the financial report was authorised forissue. Hence, the financial stateinents do ndt include any adjustments relating to recoverability and classification of
recorded asset amounts or the amount and classification of liabilities that might not be necessary should the group not continue-as a going concern.
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17) Financial Instruments

... Disclosure of Financial Instruments B MY e rmromss i o P15t o8 0 5 8 1116 1L 15 0 5 08 s e - g
T . ) I As at March 31, 2020 As-al March 31, 2019 ]
Financisl instruments by categories Nute no. | FVIFL FVTOCT T Amortized cost___ | FVIPL I FYTQCT [ Amortezed cost___{
Financial asset
Secusity Deposils 5 - - 2,091,103 - - 1,926,203
Imvestments ki 343,801,866 - 71,633,426 - -
Trade receivables R - - 57478391 - - 32,780,203
Cash and ¢ash aquivalents 9 - - 16,540,049 - - 21,136,496
Banlk Balance other than above 9(a) 305,822,616 319,644,065
Tatal Financial Asset [ Note no. | 343,801,866 | -] 381,941,159 | 71633426 | - 375.507,017 |
Financial Liability
NCDs including interest acerued thereon 12 - - 1,834,541 298 1,834,277 856
Term Loan from Banks and intersst acensed 12 - - 8.634,374,182 - - 8.670,U32.054
Loans front related parties 12 - - - - - 126,500,000
Revenue Shere Payable 1o GSRDC (Ineluding i3 B - $77,813.368 - - R55, 714,898
Inicresty
(ther Financial Linbilities 13 - - 14588925 - “ 292,633
Trade Payables 16 - - 49,758,084 . - 45,255,150
Tatal Finanelal Lisbilitics f | - 1 P | 11411075857 | B | -t 11433,032:631 |
Default and hresches
There are 50 defaults with sespect to payment of principal interest, or redersption terms and no breackes of the térs and conditions of the loan.
‘There are no breaches during the year which permitied Jender to démand accelerated pavment,
18) Fair value of Financial atset and linbilties ot amortized cost ¥
. . I As st March 31, 2620 As it Mareh 31, 2019 ]
I Particular Note ig. | Carrying amount | Fair value [ Carryinp Fair value: |
Financial Assets .
Secusity Depesils 5 2,091,103 2,091,103 1,926,203 1,926,203
Trade receivables. 3 57478391 57478393 32780303 3"_,780,30_3
Bank Bulance olker than abave: 9 305,822,616 305,822,616 319,634,065 319,644,065
[Teial Financial Assets 1 Note na, | 381,945,150 ] 381,941,159 ] 315,507,017 | 375,507,007 1
Financial liability
Term Loan from Banks and NCDs{including 1z 10,468 915,430 16,505,955,728 0,565,209 910 10,546,563,019
interest)
Loans [rom related partics 2 - - 126,500 000 126,500,000
::1‘:;::;“: Shase Payable to GSROC (neluding 13 877,313,368 877413368 855,774,608 855,774 894
Oiher Financial Liabilities 13 14,588,925 14,588,925 292633 282,633
Trade Payables 16 49,758,084 4,758,084 45,285,190 45,255,140
{Tolal Financial Liabilities | I 11.411,075.357 § 11,448,156,105 | 11433,032,631 | 11,574,385, %48

The camying amount of current financial assets and current rade and olher pavables measured at amentised cost are considered 16 be the same as their fair vk, due 10 their short teny nature.

‘The cartying amounl'of Security Deposit measured alamortized cost is tonsidered 16 be tie sime as its fair value due 1o its insignificanl value.
The carrying value of Rupee Terr Loan and Loan from Related Party approximate Fur value as the instruments are at prevailing market rane:
The camying value of Revenue Share Payable 10 GSRDC {Including Interest) b

Refer Note H(19} for information on Financinl Assef pledged as security

PproXI; ils fair valug, hence their carrying vafue is considered o be same os their fait value,
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§9) Fair Yalue Measurement

.. Fair Yalue Measurement of Financial asset and Financis! fisbilties ...,

Fair value hicrarchy
As &t March 31, 2020 *
mlrmal Asset & Liabilites Measured at ¥V - Recurring| Note No. Levei b Level 2 Level 3 Tatal
Financial asset measured 2t FYTPL
lnvestments i Mutual Funds 7 343 301 866 - 343,801,866
Tolal of Financial Assets 343,801 866 - 3501866
Financial Linbifilics measured at FYTPL * B -
Totad of Financial Liabilities - " "
Finzacial Assct & Linbilites Measured at Amortized cost for, _ .
which fair values are to be disclosed Note No. Lexel 1 Level 2 Leval 3 Tota!
Finuneig! Assets:
Security Deposits 5 - 209103 291,108
Trade receivables ? 57476391 37478394
Total of Financisf Asséts - 39,569,454 59.569.494
Firtancial Liakilities
Term Loan from Banks and NCDs{including interest} ¥ - $),505,955,728 10,505,555, 728
Reveaue Share Payable 1o GSROC {Including Interest} 13 - E77.813,368 £77.413.368
Other Curvent Financial Liabililics 13 i%,58%925 14548925
Teade Paynbles 16 49,758,084 49.758,084 -
Total Financial lizbilties - 11,448,116.165 11 448,116,105
As at March 31,2019 ¥
[:‘-:i:.;:rinl Assef & Liabilites Measured at FV - Recurring] Note No. Level 1 Level 2 Level 3 Total
Financial asset measured at FVTPL
Investments in Mutual Funds 7 71633426 - 71633426
Total of Financial Assets 71,633,425 - 71633426
Financial Linbilitieis measured ot FVIPL - - -
Total of Financial Liabilities N " -
Finarcial Asset & Liabilites Measured at Amortized cost for
which fair valies are to be disclosed Note No. level 1 Level 2 Level3 Total
Financial Assets
Security Deposity 3 - 1,926,203 1,926,202
Trade reccivables 7 3L.7R0.303 32,780.503
Total Financial Assets - 34,706,506 14,706,506
Financial Liabilities
Térm Lean from Banks and NCDs{including interest) iz 10,546.563,019 10,546,363,009
Loans frem related pariies 12 - 126.500,000 126,500,000
Revenue Share Payable 1o GSRDC {lncluding Interzst) 13 . #3374 898 855,774.898
Other. Current Financial Linbilities 13 - 292,633 792,633
Trade Payables 13 - 45.255,196 45,255,150
Total Financiat Lighilities - 11.574,385,740 11,574,385,740
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There are no fransfer betweeri fevel § andevel 2 during the vear

The cempany policy  is to rrcognise transfers inta and transfer out of fair values hicrarchy levels as ot the cad of-the £epOrLing Period:... .-

Yaluation technique and inputs used todetermine fair vefue

Financial assets and liabilities Valuation meltod Inputs
Finnncial assets
Invesunent in Mutuat Funds Market Approdch NAV
Scguriky-deposit Inconi¢: Cash low
Financial liabilities
Term Loan ffom Banks Income Current Banki Rate
Loans from Relaled parties income Current Bank Rate
Revenue Sharz Payable fo GSRDC {Inchuding [nterest) Income Cask Bow
20) Asset pledped as security ¥

[ Particulars [ Note ng i As at March 31, 3020 | As at March 31, 2019 |

Noa Financial Asset .
Property, Plant & Equipment i 10,824 908 iBASRG2I
{nvestmeni Propeny: 4 2 280,306 2280300
Other Finanéiat Assgl 3 2,091,103 1.926,203

Finantial Asset
Cash and Cash Equivalents 9 16,549,049 21156440
Bank Balance other than above e 305,422,030, 319,644,063
Invesimesnts In Mutual Fund 7 345,801,860 71633426
Trade and Other Receivibles B $7.478390 32,780,363
TOTAL 738,818,233 467.879.364




Abmednhad - Maliya Tellway Limited

A
2N

- INOLEE SITIIDE DA BT ALOOUIEL . et oarsemns e ot s 0 v i 6 2 i 128 0 e e SV 8212 e L L e AL L e e i e e

Flnanclal Rhk Management

The company's activiies expase it 1o variety f fineneial nsks | marke risk, credit nisk and liquidity risk. The company's foows i t ftcsce the unpredictability of fmancis? matkets and seek to mintiize protential adverse effects on ils financial perfommanes,
"The Boad of Directons hav overell responsibitity for the establishment and oversight of the Company’s fisk management lraméwock: The Toard of Direciors has established o risk minngement policy o identify and analyse the sisks faged Yy the Company,
10 $ct appropnate tisk Limits and contls, and to monitor risks and sdherence o limits. Risk management systerns are reviewed periodicalfy 16 reflect changes in marker conditions snd the Company”s activities. This Bagrd uf Directors ovetsee compliance:
with the Company”s fisk maragement policies and procedings, aml reviews the risk managemenl framework.

Marcket rhk
The stazkel risk {s the tisk that the fuir value of fubze cash flows of a financial instument. will fuetuaic bevause of changes in market prices. Market risk comprises thive types of risk: cumency risk, intérest rate risk and wther price tisk

Forwign Currchiey Riskc
Foreign curmency risk.is the risk that fair value of futume cash flows of' finaneial instrament will flectuats besause of ghanges in fareign sxchange rite:
'Thae company s nol &xposcd 19 foreign curency tiskas it has no bormowing i foreign curency.

" lbtzreat rade rizk

Iniierest tate risk js the risk ihat i vatue or fuwee cash flows of 2 financial istrtnent will Quetuate bocouse of changes inmarket inleress mies,

The intevest rish stises o the company munly from Long term boreowings with vasiable rates. The company mensures risk through sensitivity analysis.
Cumrently, Lending by Commercial Banks is al variable zate only, which is the inberent business risk.

The company's cxpaare Lo indereat rate risk due fo variable Intepest rate bortowings Iy as follows:

t
Pariiculars As il March 37, 2020 As il March 31, 2019
Seaior Dubt fron Ranks « Yanable rale bommings 8629981 A% B67) 932154
Senshivity analyus besed on average outstanding Senfor Debt 2
! Tmpact on profit/ Toss afler fax
Interest Rate Riske Amalysis FY 201920 P 2b18-19
Increase or decrease in inferet mie by 25 basts poat 2626142 1 932,853
Nute: Profit will increase in case of deeretse tn inferest rote and vike versa,
Price rink

Price visk is the visk that the fafy valus or Futwe cash flovis of & financal instrument will flutinte teeanse of changes in market prices (otber than those atising fram interest tate fsk or curvency risk)
The company is exposed (o prics sk due o investments i miroal funds and classified as 2ir value toough profit and loys:

The company messuses sk teough senstivity analyxin,

The company’s sk managament policy 15 W mitigate the nsk by investments in diversified mytizal funds,

‘The compuany's e3posure fa peite rivk due to investments In motual fund luas foliows:

Pardiculers Note No, A1 at March 31, 2020 As at March 31, 2014
imestments i Mutual Fundg 7 333,803 866 TLH3I A6
Sensitivity Analydds
Trapact oa profit! lots afler (ax
As a1 Murch 3k, 2020 As at March 31, 2013
Increase or deercnse i NAY by 2% 6576037 L4256

Note i case of decrrase in NAY profit will redice and viee versa.
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-H) Notes forming part of Acooumuls. e

b Ligudity risk
Liquidity:risk is tho risk thal an entity willencounter dilfieulty in mecting sbligations asiociited with financial fishilitiés st are seyled by delivering cash or another Mutncial assets.

The company is sxposcd 10 hauidity risk due to bimk horrowingsand trade amd gther payables.

The conpeny measunds risk by forccasting cash flows.

Fhe Compuny s approuch 1o manbging liquidity is ta énsure, s fa5 i possible, that it witl alnays have sulliei

wnsires that it has sufficient fimd to mect ekpegted oparstional expeases, servicing of finaacial obligations.

ent Liguidity t mect it lishilities when due without Sncirinig unaccoplable fosses o5 nisking damage to the Coirmpany s reputation. The Company

The follonlng are the il of financial Habil L4
As wd Murch 31, 2020 Carrylng Amount ‘wple t year 1-2years 2-Syeurs > 5 years

Nor rerlvative, Finsnctal Lisbility
Senior Debt from Banks 8629981 410 IR0,000,008 324,003,000 ZATS 000,000 3.683 500,000
Non Convestible Delentures LTS ATR 280 - . . 3,250,000,00¢
Trade Payables HLT5E084 49758085 - -
Other Financial Liahility excluding surtent maturity of Tan 108044 649 WIT5LS01 - - 293,188
Revetue Share Payable fo G3ROC (neluding Inserest) 877813368 - B - 877,813,363
Derivative Financial Lisbility N, NIL ML NIL NIl

As at March 31, 2019 Carrving Amount upto L vear 1 -2 vears 2-Syeama >5vean

Non Derivative Fliancla! Liability .
Seniai et from Banks, §,670,932.054 453,000,000 ABL000, 000 2124 .00.000 6323932034
Neor Convertible Debenlures 1,745214.841 - ~ - 1,750,600 004
Trade Payables 45,255,190 45255490 - - -
Short Term Rorowings 126,500,000 136,500,000 - - .
Other Financiat Liskility excluding cunent manyity of toan $9.355,64% BRO03ES - | 9Le3
Revenue Share Payable 1 SR {Incliding Intenewt} 855,771,508 - - - $35.774.898
Derivative Financial LEsbility NI NIL NIL Nl NIE

v Credit risk

Credit risk 35 e 7isk that one party 2 a fisacial instrement will cause a financiol loss for the othie party by failing 10 dischatge an ohbigation

The'zommpany gencrally dous not have trade imeoiyables as colleelion of talt income coincide ¥5 and when e trallic passes through tolk - plazas. The company bas ofber réceivables priimanily fom gosemment authority § e, GSROC, Hence, the management

belicves that the conqany 55 not expased o any credit vk,

22), Disclospre pursusng fo Tmpact of Covid 19

Even though the: suthority has not ordered suspension of Toll op
ignificant reduction in traffie in the state.

the Jocal ad dtiog of the state, has imposed ban o movement of public, across the stae amd imposed Soe 144 in entire state, which ks resulicd in

The durazion and impact of the COVID-#9 pandemie remains unclear o preseni as on hook closure dete. Heace, it is not possible ta reliably estimals he duration and saverity of these consequences. as well as théir impact on the
firancial posiiion snd results of the Company lor future periods. However, the company is protecied by the clauses of the Concession Agreement to elaim such Joss under foree majeure cvent, either in 1he fom of Torse majeure cost or
revenug loss comp ion: by way of ion of th fon peried or by both. The management of the Company will stady the fmpact & the oppropriate elaim will b Jodgged after this fock down period. Accordingly, the financial
position and resullé of eperations as of and fof he vear ended 3 45t March 2020 have not been adjusted 1o reflect their impact.

23} Iveviois Year Figures ate regroufied £ teclassificd whetever seduired.
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Notes forming part of Accounts
Diselosurc pursuant to Ind AS 115 - " Service Concession Arrangements”

Description and classification of the arrangment

Ahmedabad Maliya Tollway Limited is a Special Purpose Vehicle.(SPV) incorporated -on 09th September , 2008 for the purpese of widening of eéxisting
two-Jane to four lane of 181.06 kilometers Road stretch in betwea Ahmedabad-Viramgam-Maliya to make @ four lane divided Carriageway facility
under Viability Gap Funding scheme of Government of India and operation and maintenance thereof, under the Concession Agreement dated 17th
September, 2008. The Concession is for a'period of 22 years including the construction period. At the end of the concesgion period, entire facility will be
Iransferred 10 Gujarat. State. Road Development Corporation Ltd (GSRDC). The company achieved commeicial operation on 12{h April 2012 upon receipt
of the provisional completion certificate executed between the Company and Egis India Consulting Engineers Byt Ltd {Independent BEngineer)

Significant Terms of the arrangements

Revision of Fees:
Fees shall be revised annually on April 01 subject to the provisions Article 27 of the Concession Agreement dated September 17, 2008,

Concession Fee, Otlier Fees and Excess Revenue Sharing:

As per Atticle 7 of the Concession Apreement, the company is liable te pay Concession Fec Re 1 every.year.. The.company is-also-lable of payment of- - - oo omecc

* Additional Concession Fec at the rate of 12.13% of total realisable fee. The rate of additional concession fee increases by 1% for each subsequent period

24,6

24.7

of concession. i.e. 13.13% for second year, 14.13% for third year and so on
Rights of the Comipany for use Project Highway

To demand, coltect and appropriate, Fee from vehicles and persons liable for payment of Fee for using the Project Highway or any part thereof and refuse
entry ol any vehicle if the Fee due is not paid.
Right of Way, access and licence o the Site.

Obligation of the Company
The company shall not assign, transfer or sublet or create any lien or Encimbrance on the CA or the Concession granted or on the whole or any part of the
Project Highway nor transfer, lease or part possession thereof, save and except as expressly permitied by CA or the Substitution Agreement.

The company is under obligation to carry out the routine and perigdic maitenance of Project Highway os per Schedule L of the CA,

Details of any assets ta be given or taken at the end of concession period
At the end of the Conicession period the company shall deliver the actual or constructive. possession of the Project Highway, fice and clear of all
encumbrances,

Details of Termination
CA can be terminated on account of default of the company or GSRDC in the circumstances as specified under article 37 of the CA,

Significant Chanpes in the terms Original Conecssion Agreement tilt March 31, 2020

As per Supplementaty Agreement dated 18th December 2015 GSRDC has extended the. concession period by £03 days due to various issues during
construction period.

In view of Shortfgll on toll cellection, Company has signed  supplementary agreement with GSRDC Lid dated 15t August 2018 for deferment of the
payment of this outstandini revenue share and interest ontstandin g or: March 31, 2017 and for revenue share telating \o the future years till 2022-23,
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Significant Accounting Policies

This note provides a list of the significant dccounting policies adopted in the preparation of these financial staternents, These policies have been
consistently applied ta all the years presented, unless sthérwise stated.

Basis af preparation
(a} Compliance with IndAS
The Company's financial statements comply in al matérial respects with Indian Accounting Standards (Ind AS) notified under séction 133 of the

Companies Act, 2013 (the Act) [Companies {Indian Accounting Standards) Rutes, 2015] and other selevant provisions of the Act,
(B} Basis of measurement

The financial statements have been prepared on a bistorical cost basis, except for the folfowing items

Hems Measuremend basis

s e e

Cértain financial assefs and labititics Fair value

Net déffned benefit (asset)fiability E:;Irg;i]’:z of plan assets less present valuc of defined benefit

Fair valuc less costs to sell

(¢} Basis of presentation

The fi fal statements are p 10 INR, which is functional currency of the cotpany.

(d) Use of estimates end judgenrents

The préparation” of these financial statements in conformity with IndAS requires the management to make estimates and assumptions considered
in the reparted amounts of assets, liabilities (tncluding contingens Jiabilities), income. and expenses. The Management believes that the ésfimates
iised in preparation of the financéal statements are pradent and reasonable. Actual results coutd differ due to these estimates and the differences
between the actial results and the estimates are recognised in the.periods in which the results are known / materiafize. Estimates include the uscfis]
lives of property plant and cquipment and intangible fixed assets, allowance for doubtfil debts/advances, future obligations in respect of
retirement benefit plans, provisions for resurfacing obligations, fair value measurement st

() Measurenient of fair values

A number of accounting policies and disclosures require the measurement of fair values for both financial and non-financial assets and Habilities.
Fair value measurements are categorized into Level 1, 2 or 3 based on the degree 10 which the inputs to the fair value measurements are observable
and the sighificance of the inputs to the fair value measurement in its entirety, which are described as follows:

= Level 1 inputs as¢ quoted prices {unailjusted) in adtive markets for identical nssets or linbilities that entity can access 2t measurement date

* Lével 2 inputs other than quoted prices included in Level I, that are observable for the asset or lfability, either direcily (as prices) or indirectly
(derived from prices); and
+ Level 3 inputs-for the ssset or liability that are not based on observable market data (unohsetvable inpits),

Presentation of financial statements

The Batance Sheet and the Statement of Profit and Loss are prepared-and presented i the format preseribed in Schedule I 1o the Companics Act,
2013 {“the Aet”). The Cash Flow Statement has been prepared and presented as per the requirements of Ind AS 7 “Statement of Cash Flows™, The
disclasute reguirements with respect to items in the Balance Sheet and Statement of Profit andLoss, as prescribed in Schedule !l 1o the Act, are
presented by way of nigtes forming part of accounts along with the ofher notes required 1o be disclosed under the notified Accounting Standards
and the SEBI (Listing Obligations & Disclosure Requirements) Repulations, 2015.

Asmounts in the financial Stalements areé presented in ludian Rupees rounded off 1o two decimal places in line with the requirements of Schedule I11.
Per sharc data are prescnted in Indian Rupecs to two decimal places.

Reventic recognition

The company primarily derives revenue in termis of the Appendix D ta Ind AS 1 15.wlich covers specific aspects related to the Service Concession
Ageeements. The company follows Tntangible Assct model prescribéd in the Appendix.

Effective April 1. 2018, the Company adopted Ind AS 115 “Revenye from Contracts with Custorners™ usifig the cumulative cateh-up transition method;
applied to contracs that were not completed as of April 1;20] 8. In accordance with the cumulative catch-up teansition metliod, the comparatives have
not been retrospectively adjusted.

Revenue is recognized wpon ransfér of contro} of promised service to customersin an amount that reftects the consideration-which the Company
expects to receive in exchange for those services or goods, Revenue, primarily, is measured bascd on the transaction price (realization of totl receipls),
which is the consideration for usage of the toll rdads. Since the company does Gt provide any other services, the disaggregation of reverives.is not
disclosed.
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a) Toll collection from users of the infrastructure facility constructed by the Company under the Service Coucession Arrangement is recognised
in the period of collection of toll / user fee which coincides with the usage of the infrastructure Facility net of revenue share payable to NHAI
/ state authorities. Income from sale of smart cards is recognised on cash bass.

b) Enterest income is recognised on a time proportion-basis taking into account the amount euistanding drd the applicable rate. Interest Income

on nan-performing assets is recognised upon realization, as per guidelines issued by the Reserve Bank of India,
¢} License fees for way-side amenities are acconnted on acerual basis.

d) Project facilitation and advisory fees are recognised using proportienate completion method based on the agreement / arvangement with
customers.

e) Fair value gains on current investments carried at fair value are included in Other income.

) Other iteins of income are recognised 25 and when the right ta recefve ariscs.

Cash and bank balances

.Cash smd bank, balances also. include fixed deposits, nargin money. deposits, earmarked balances with banks and.other bank balances witich have - -

restrictions on repatriaticn. Shon term highly liquid invesiménts being not free from more than insignificant risk of chanpe arc not incleded as par
of cash and cash equivalents, Bank overdrafts whick are part of the cash manageraent process is included as part of cash and cash equivalents.

Cash flow statement

Cash flow statement is prepared segregating the sash flows from operating, investing and financing activitics, Cash flow from operatinig activities
is reported using indirect method. Under the indirect mcthod, the net profit/(toss) is adjusted for the ffects oft
() transactions of a non~-cash nature;

(b} any deferrals or accruals of past or future dperatitig cash receipts or payments and,
(c} all other flems of income or expense associated with investing or financing cash flows,

The cash flows from operating, investing and financing activities of the Company are segrepated based on the available information, Caglrand cash
equivalents {fnclhidiag bank balances) are reflected as such in-the Cash Flow Statement. Those cash and cash equivalents which are not available
for general usc as on'the dale of Balancé Sheet are also included under this category with a specific disclosure.

Property, plant and equipment {PPE)

Allitems of property, plant-and equipmient are staled at historical cost kess accumalated depreciation and. cumwlative impainment. Histerical cost
includes expenditure that is directly attributable 10.acquisition of the items.

Subsequent costs are included. in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that the
fiure ceonomic benefits associated with the item will flow 1o the entity and the cost of the item can be measured reliably. Propertics in the course
for production, supply or administrative purposes are carried at cost, less any recognised impairment loss. Cost includes expenditure that is directly
attribotable and for qualifying assets, borrowing costs capitalised i accordance with the Company's accounting policy, Sueh properties are
classified to the appropriate catepories of property, plant and equipment when completed and ready for intended e, Depreciation of theésc assets,
oft 1he sane basis as other property asscts, commences when the assets are ready for their intended use.

Depreciation is recopnised 50 as 1o write off1he cost of assets (other than frechold fand and assets under coristruction) legs their residual values

over their useful lives using the straight-line method. The estimated uséful Yives and residual values are reviewed at the end of each year, with the
effect of any changes in estimate accounted for on a prospective basis:

The estimated usefi] lives of the assets are as follows:

Estimated
Category of Property, plant and eguipment useful life
(in years)
Buildings including ownership flats 50
Plant and équipment;
DG Sets 12
Air-conditioning and sefrigeration equipment 12
Split AC and Window AC 4
Taoll Collection System 7
Wire Less Camera with PTZ Contraller 7
UPS 7
Fumiture.and fixtures 10
Vehicles:
Molor cars (other thai those under the Company owiied car scheme} 7
Matar cars (under the Company owned car scheme) 7
Maotor ¢ycles, scooters and other mopeds 10
Tractors and other vehicles 8
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Estimated
Category of Property, plant and equipment useful life
(in years)
Office equipment:
Multifunictional devices, printers, switches and prajectors 4.
Other office equipments 5
Comn 5
Servers and systems 6
Desktops, laptops, etc, 3
'Wind power penerating plamt 20
Electrical installations 10

An item of property, plant and equipment is derecognised upon disposal. Any frain or loss arising on the disposal bf an item of property plart
and equipment is determined s the difference berween the sate proceeds.and the carrying amount of the ‘asset and is recogrised in the
statement or profit and loss.

Depreciation charge for impaired assets is adjusted in fiture periods in such & manner that tie revised carrying amount of the asset is
nllocated over its remaiing useful life,

Amurﬁsnﬁonofimnnélb[e T o e

Toll collection rights in respect of road projects are amortized over the period of concession using the revenue based amortisation methiod
presceribed under Schedule §§ 1o the Campaniés Acf, 2013, Under the revenue based method, amortisation is provided based on proportion of
actual sevenue ‘earned 1l the end of the year to.the total projecied revenue from the intangible asset expected 1o be earned over the concession
period, Total projected revenne is reviewed a1 the.end of each financial year and is adjusted to-reflect the changes in edrlier cstimate vis-a-vis the
actual revenue camed till the end of'the year so that the whale of the cost of the intangible asset is amorfised over the concession period.

Exeeptional items

On centain aceasions, the size, type-or incidence of an item of income or expense is such that.its disclosufe improves an understanding of the
performance of the Company. Such income o expense is classified as an excepional ifem and accordingly discloséd fa the notés to accounts.

Investments

Frade investments comprise investments in entities in which the Grouphas sttategic husiness interest.

Investments, which are readily realizable and are fntended to be heid for not more than one year, are classifiéd as current investments, All other:
investments are classified as long term mvestments.

Lonp-term investments (excluding investment properties), are carried individually at cost less provision for diminution, other than temporary, in
1he value of such investiments. Currens investments are carried individually, at the lower of cost and fair valse, Cost of investments inchude
a¢quisition ¢harges such as brokerage, fees and duties. The determination of ¢arrying amount of such investments is done on the basis of weighted
average cost of cach individual mmvestment.

Investment properiies are measured initially at cost, cluding transaction costs. Subsequent to initial recognition, investment properties are
measured in gccordance with 1he requirements of cost model.
Employee benefits

Employee benefits include provident fund; superannuation ‘fund, employee state insurance scheme, gratuity fund, compensated absences, long,
service aivards and post-employment medical benefits.

(3 Shortterm employee benefits
All employee benefits falling due wholly, within twelve months of rendering the service are classified as short term employee benefits, The
benefits like szlaries, wages, short term compensated absences cte. and the expected cost of bonus, ex-gratia are recognised in the period in
which the employee renders the related service:
"The undiscounted amount of short-term emplayce benefits expected to be paid in exchange for the services rendered by employees are
recognised during the year when the employecs render the service. These benefits include performance incentive and compensated absences

which are expecied to oc¢cur within twelve months after the end of the period in which the employce renders the selated service.

Thi cosi 6f short-tenn compensated absences is accounted as under
(a) in case of accumulated compensaied absences, when employees render the services 1hat increase thelr entitlement of Giture compensated
absences; and

{b} in case of" hun-aceumuiaﬁng compensated absences, when the absences oceur.
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(ii) Post emiployment benefits

(2) Defined contribution plans:
The Company’s superannuation scheme and State governed provident fund tinked with empleyee pension schems are defined contribution
plans. The conuribution paid/ payable under the scheme is recognised during the period in which the employee renders the related service.

(b} Defined benefit plans:
The employees’ gratuify find scheme and the provident fund scheme manaped by Life Insurance Corparation.and Recopnised provident fand
respectively are the Group's defined benefit plans. The present value of the obligation under such defined benefit plans is determined based
on actuarial valiation using the Projected Unit Credit Méthod, which recagnizes each period of service as giving rise to. additional unit of
employee benefit entitlement and measures each unit separatety to build up the final obligation.

The obligation is measured at the presint value of the estimated future cash flows. The discount zaté used Tor determiiting the present value

of the-obligation under defined benefit plans, is based on the market vicld on povernment securitics of a maturity period equivalent to the

. weighted averane maturity profile of the related obligations at the Balance Sheet date, Actuartal gains and losses ase recognised immedintely

in the Statement of Profit and Loss.

Remeasurement, comprising actuarial gains and losses, the retum on plan assets {excluding net interest) and any change it the ¢ffzct of asset
ceiting (if applicable} are recopnised in other comprehensive income and is reflected immediately in'retzined camings and is not.reclassified
to profit & loss.

The interest element in the actuzrial valuation of defined benefit plans, which coniprisesthe implicit interest cost and the impact of clianges
in discount rate is recognised as employee benefit expenses in the Statement of Profit and Loss,

In case of funded plans, the fair value of the plan assets is reduced from the gross obligation. under the defined benefit plans to recognise the
obligation on a net basis.

Gains or losses pn the curtailiient or settlement of any defined benefit plan are recognised when the curiailment or setlemnent occurs, Past
service cost is recognised. as expense at the easfier of the pian amendment or cuntnilment and. when the Company recognises rejated
restructuring costs or termination benefits.

(iii) Other lovp tévem employes benelits:
The obligation for other long term employee benefits such as long term compensated absences, liabifity on account of Reiention Pay Scheme

are recognised in the same manner as in the case of defined beriefit plans as mentioned in (ii}(b) above.,

(iv) Termination benefits
Termination benefits such as compensation under Voluitary Retizeinent cum Pension Scheme are Tetognised as expense and a [iability is
recognised at the eariier of when the Company can no longer withdraw the offer of the terminafion benefit and when the entity recopitses
any related restructuring costs.

Borrowing costs

Barrowing costs inclade interest calculated using the effective imerest method, amortisation of anciflary costs incured and exchange differedces
arising fiom foreign eurrency borowings to the exient they are regarded as an adjustment to.the intecest cost. Costs in connection with ‘the
bomowing, of fimds o the extent not directly related io the acquisition of qualifiing assets are charged to the Statement of Profit and Loss aver the
tenure of the loan. Borrowing costs, allocated o and wtilized for acquisition, construction or producuon of qualifying asscts; perdaining to the
period from contmencement of activities relating to constraction / development of the qualifying assct up to the date of rapitalization of sich asser
are added ta the cost of e assets. Cepitalization of borrawing costs is suspended and charged to the Statement of Profit and Loss during extended
periods when active development.activity on the qualifying assets s interrupted.

Segment reporting

T Group identifjes pritnary segments based on the dominani source, nature of fisks and returns and the intemat organization and management
structure, The operating scgments are the-segments for wiich separate financial information- is available and for which operating profit / Toss
amounis are evaluated regularly by.the exccutive Management-in deciding how to allocate resources and in assessing performance.

“The accounting policies adopted for segttient reporting are-as per Indian Accounting: Standard 108 "Qperating Segments” (IND AS 1083 read with
SEBI's circelar dated 05 July 2016. Segment revenue, segment expenses, segment assets-and segmient lizhilities have becn identified to segments
on the basis of their relationship-1o the operating activities of the sepment. The identification of operating segments and reporting of amounts. is

consistent with perfonnance assessment and resowree altocation by the management,

Iriter-segment revenue is accounted on the basis of transactions which are primarily determined based on markes / fair value fictors,

Revenue, expenses, assets and liabilities which retate to the Group as = whola and are not allocable to segments on reasonable basis have been
included under ‘unallpcated revenue 7 expenses / assets / Habilities',
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Leases
The determination of whether an agresment is, or coniains, a lease is based on the substance ol the agreement at the date of inception,
Finanee leases:

(a) Property, plant and equipment acquired under leases where the Company has substantially all thé risks and rewards of owtership are classified
as.finance leases. Finance leases are capitalised at the inception of the [ease at the Jower of the fiir value of the present value of minimum lease
payments and a liability is creatéd for an equivalent amount, Eacli lcase remtal paid is allocated between the liability and the interest cost, so as to

“obtain a constant periodic rate of interest on the outstanding, liability for cach period.

(b) Propesty, plant and equipment given under a finance lease are recogniséd as a receivable.at an amount equal to the net investment in thic lease.
Liase incame is recognised over the perfod of the lease-so.as to yield a constant rate of returm on fhe net investment i the lease,

Operating leases:

(a} Property; plant-and equipment acquired on leases where a significant portion of the risks and rewards of' ownership are retained by the lessor are

classified as operatihg leases. Lease rentals are charged to the Statement of Profit and Loss on a straight line basis over the term-of the relevant

(b} Propesty, plant and equipment leased out under operating leases are continued to be capitalised by the Company. Rental incame is recognised’
on a straight-line basis over the tenn of the felevant lease,

{c) Eeasc payments assosciated with.the Low value [eases and shori term leases are recognized as an expense on straight- line basis.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) for the year by the weighted average number of equity shares oulstandirig
during, the year. Diluted earnings per sharé is computed by dividing the profit / (loss} for the year as adjusted for dividend, intérest and otlier
charges 1o cxpense or income {net of any attributable taxes) relating to the dilutive poteiitial equity shares, by the weighted average number of
equity sharcs considered for. deriving basic eamings per share and the weighted average number of equity shares which could have been issued on
the conversion of all dilutive potestial equity shares. Potential equity shares are deemed 1o°be dilutive anly if their conversion to equity shares
would decrease the net profit per share ffom continuing ordinary operations. Potential dilutive equity shares are-decmed to'be converted as.at the
beginning, of the period, unless ey have been issued at a later date. The dilutive potential cquity shares are adjusted-for the proceeds receivable
had the shares been sctually jssued at fair valve {ic. average market value of the outstanding sharcs). Dilutive: potential equify sheres are
determined independently for each period presented, The number of equity sharcs and potentially dilotive equity shares are adjusted for share
splits / reverse share splits and bonus shares, as appropriate.

Intomte taxes

The income tax expense or credit for the year i$ tha tax-payable on current yoear's taxable ficome based on the applicablé jncome tax-rate adjusted
hy changes in deferred tax assets and liabilities attributable 10 temporary differences and to unused tax losses, The current income tax charge is
calcutated on the basis- of tax laws cnacted or substantively euacted at the end of the reporling pesiod. Management periodivally evaluates,
positions taken in tax retumns with respect to situations in which applicable tax regulation is subject to interpretation and provisions are-established
where appropriate ont the basis of amounts expected to be paid o the tax authorities.

Minimum Alternate Tax (MAT) paid in accordance with 1he tax Jaws, which gives fulure economic benefits in the form of adjustruent to future
income fax Tiability, is considered as an asset if there is convincing evidence that the entity will pay ormal income tax. Accordingly, MAT is
recognised as an assct when it is highly probable that future cconomic benefit associated with it wilk flow to the cniity.

Deferred income tax is provided in full, on temporary differences arising between the fax bases of assets and Habilities and their carrying amounts
in the financial statements. However deférred income taxis ot aécounted if it arises froni the initial recogtiition of an-asset or liability that at the
time of the transaction affects neither the accounting profit nor faxable profit.(tax foss). Peferred income tax is detennined using: tax rates and laws
that have been enacted or substantively enacted by the end of lie reporting period and arc expected 1o apply when the related deferred income tax
assetAiability is realised or settled.

Deferred tax assets are recognised Tor all dcducl'iblc tenporary differences and wnused tax. fosses only if it is probable that future taxable amounts
will be avaitable 10 wilise those temporary differences and losses.

Deferred tax assets and deferred tax Tiabilities are offset, when the entity has a legally enforceable right to offsét current tax assets and liabilities
and when the deferred tax balances related 1o the same authority.

Current and deferred tax is recopnised in profit or loss. except 1o the extent that it refates 1o items recognised in other comprehensive income or
directly in equity wherein the related tax is also recopiised in bther comprehensive income or directly in equity.

Impairment of assets

The carrying -values of nssets / cash generating units at each baiance sheet date are reviewed for impairment if any indication of impairment exists.
The following intangible assets arc tested for impairment each financial year even if there i no indication that the asset is impaired:.

(a) an intangible asset that is not yet available foruse; and (b).an intangible asset that is amortized over a peried exceeding ten years from the date
when the asset is available for use.

If the camying amount of the assets exceed the estimated recoverble amount, an impairment is recognised for such excess amount, The
impairment loss is recognised a5 an expense iit the Statément of Profit and Loss, unless the assel is camicd at revalued amount, in which case any
impairment loss of the revalired asset is treated as a revaluation decrease fo the extent a revaluation reserve is available for that asset,
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The recoverableé amount is the higher of the fair value fess costs of disposal and jts vahe in use, In assessing value in use, the estimated future cash
{lows are discounted to their present value using a pre-tax discount rate that reflects the current market assessients of the time value of money and
the risks specific to the asset for which the cstimated future cash flows have not been adjusted,

When ihere is indication that an impairment loss recognised for an asset (other than a revalued asser) in earlizr acecaunting perieds no longer axists
or may have decreased, such reversal of impainment loss is recagnised in the Statement of Profit and Loss, ta the'extent the amount was previously
charged to the Statement of Profit and Loss. In casc of revabued asséts such feversal is not recognised.

Provisions, contingent liabilities and contingent assets

A provision is recognised when the Company has a present obligation {legal or constructive) as a‘resul 6f past events and it. is probable that an
outflow of resonrces will be required to settle the obligation in Tespect of which a reliable estimate can be made.

The amount recopnised as-a provision is the best.estimate of the consideration required 1o settle the present obligation at the end of the Teporting
pertod, taking into account the risks and unecrtainties surroutding the obligation. When a provision is measured using the cash flows estimated 1o
scttfe the present obligation, its carrying amaunt i the present value of those cash flows (when the effect of the time value of money is material)

When some:or all of the economic benefits Tequired to seftle a provision are expected 16 be recoveied froms a third party,-a receivable is recognised

" as an asset ifit ls\'mually certmin that the reimburserment will be received and the amount of the receivable can be nzasured retiably.

18

Contingent liabilities are disclased in noies in case of a present obligation arisirng from past events, when it s pot probable that an outflow of
resources will be required o settle the obligation or a present- obligation arising from past events, when no reliable estimate is possible .

Contingent assets are disclosed in the financiakstatements where an inflow of cconomic benefits are prebable.

Financial Instruments

Financial assets and. finandial Habilitics. are recognised whien the Company becomes a party 1o tlie contractual provisions af ile instmuments,
Financial assets and financiat fiabilitics are initially measured at fair valye, Transaction costs that are directly atiributable to the acquisition or issue
of financial assets and financial ligbilities {ather than financial assets and financial liabilities at fair value through profit or loss) are added to or
deducted from the Bir value of the financial assets or financial liabilities, as. appropriate, .on initial recognition. Fransaction costs directly
attributable to the acquisition of financial assets or financial Habilitics at fiic value through profit or less are recopised immediately in profit or
loss.

a} Financial Assets
All recognised {inancial assets are subsequently measured in their eitirety at either amortised cost or faic vajue, depending on the ¢lassification of
the financial asscls

Invesitnents in débt instruments that meet the fallowing conditions are subsequently measured at amortised cast funless the same are designated as
fair value throuph profit ar lass (FVT! PL)):

« The asset is held within a business madel whose objective is 1o hold assels in order to collect contractual cash flows; and

* Thecontractual terms of insinonent give rise ou specified dates to cash flows that are solely payments of principal and interest on the principal
amount cutstanding.

A financia} asset is primarily derecognised when:

i. The rights fo receive cash Hows from the asset have expired, or

it. the group has transferred its rights 1o receive cash flows from the asset or has assumed an obligation to pay the reccived cash flows in full
without- material delay to a third party under & pass-through amrangement; and with ajihe group has transferred substantially all the risks and
rewards of the asset,-or b) the group has neither transferved rior retained substantially 4lf the risks and rewards of tie asset, but has wransferred
cantrol of the asset..

Impzirment of financial assets: The Company applics the expected credit loss-modck for recagnising impairment loss on financial assets measured

-at mwnortised,cost, debt mstruments at FYTOCE, Jease.receivables, trade receivables and other contractual tights 1o receive cash or other financiai

asset and financial gnarmiees not designated as at FYTPL, For the purpose of measuring expected credit loss aliewance for businesscs other than
financial services for trade recéivables, the Company has used a provision matrix which takes into account historical credit foss expetience and
adjusted for forward looking information as permitted under Ind AS 109,

b) Financial Linbilities

Financial tabilitics are classified at initial recognition, as financial Habilities as fair value through profit.or loss, kearis and borrowings, payables, or
as derivatives designated as hedging instruments in an effective hedge, 25 appropriate, Al financial liabilitiss are recognised initially at fair value
and, in the case. af loans and borrowings and payables, net of directly attributable transaction cdsts.

Loans and borrowings are subiseiquently measured a1 aimortised costs using Effective Interest Rate method.

Financiat iiabilities ac fair value through profit or loss (FVTEL) are subsequently measured at faic value.
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Financial guarantce contracts are subséquently measured at the higher of the amount of Toss allewance determined as per impainment requirements
ofInd AS 109 and the amount recognised less cumulative amorisation.

Financial liability is derecognised when the obligation urder the fiability is discharged or cancelled or expires.

The Company designates ceriain hedging instruments, which include derivatives, embedded derivatives and non-defivatives in respect of forcign
currency risk, as either fair value hedpes, cash flow hedges, or hedges of net investments in foreign operations, Hedges of foreiga exchange risk on
firm commitments are accounted for as cash flow hedges,

‘Changes in fair vahse of the designated portion of derivatives that qualify as fair vafue hedges are recognised in profit of loss immedimely, together
with any changes in the fair value of the hedged asset-or Hability that are attributable to the hedped risk,

Hedpe accounting is discontinued when the hedging instrument expires o is sold, terminated, or exercised, or when it ng Jenger qualifies for hedge
accounting, The fzir value adjustment to the carrying amonnt of the hedged item arising from the hedged risk is amortised to profit or loss from
that date,

.. The effective portion of changes in the Fair value of derivatives that are designated and qualify, as. cash. ftow hedges is: recopnised. in. other.. ...

compreliensive income and accumulated under the heading of cash flow hedging reserve. The gain or loss relating to the ineffective partion is
recoptised immediately in profit or loss.

Amounts previously tecognised in cthier comprehensive income and accumulated in equity relating to (effective portion as-described above} are
reclassified to profit or loss in the periods when the hedged ftem aflects profit or loss, in the same line as 1hé tecopnised hedged jtem.

Hedge accounting is discontinued when the hedging instrument expires ar is sold, terminated, or exercised, or when it no longer qualifies for hedge
acceunting. Any gain or loss recognised in other comprehensive ncome and accumulated in equity at that time remains in equity and is recognised
when the forecast transaction is ultimarely recogniséd in profit or loss. When a forceast transaction is no longer expected 1o veeur, the gain or loss
accumutated in equity ts recognised immediately iu profit ot Joss.

Impairment of financial assets (Expected Credit Loss Modely

The Compaity applics the expected credit loss model for recognising fmpairment loss on financial asscts measured at smortised Cost, debt
Instruments at FVTOCT, lease receivables, trade receivables, other contractual rights to reccive cash or other financial asset and financial
guarantees not desipnated at FVTPLL

Expected credit Josses are the weighted avernge of credit losses with the respective risks of defaulf oecurring as the weights. Credit loss is the
difference between all contractyal cash flows that are due ta the Company in accordance with the contract/ageeemient and all the cash flows that the
Company expects to veccive (i.c.. all cash shorifalls), discounted at the originat effective interest eate. The Company estimates cash flows by
considering alt contractuad terins of the financinf instrument, through the expected life of the financial instrumént.

The Conipany measures the Joss aflowance for a financial instnument at an amount equal to the Jife-time expected credit fosses i thie credit risk an
that financial instrument has increase significantly since initial recognition. If the credit risk has not increased significantly, ihe Company measures
the loss allowance at an amount equal tor 1 2-nionth expected credit losses, 12+-monih expected credit losses are portion of the Jife-time expected
credit losses and represent the Jifé-time cash shiortfalls that will result if the default occurs within 12 months -after the reporfing date and thus, are
not-cash shortfalls that are predicted over the next 12 months.

When making the assessment of whether there has heena significant increase in credit risk since initial recognition, the Campany uses the change
in thevisk of'a default occurring over the expected lift of the financial instrument instead of a change in the amount of the expected credit Jose. To
achieve that, the Company compares the risk of a default occurring on the finaneial instrument as at the reporting date with the risk of a default
accurring on initial récognition and considers reasonable and supportable information, that is available withioul undue cost or effort, that is
indicative of significant increases in credit risk since initial recopnition.

19 Insurance claims

Insurance. claims are accounted For on the basis of claims admitted / expected 10 be admitted and to the extent that the amouni recoverable can be
measured reliably and it is reasonable fo expectiltimate collection,

20 Operating Cycle
Based on the nature of products / activities of the Group and the narmal time between acquisition-of assets and their realization in cash or cash
equivalents, the Group has determined its operating cycle:as 12 months for the purpose of classification of its assets and liabilities as current-and
nor-cusrent,

21 Claims

Claims against the Company not acknowledged as debis are disclosed under contingent liabilities. Claims made by the company are recognised as
and.when the samc is approved by the respective anthorities with wlom the claim is lodged.
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22 Commitments

Commitments are future liabilities for contractual expenditure. Commitments are classified and disclosed as follows:
(i) Estimated amount of contracts remaining to be executed on capital account and not provided for

(i) Uncalled liability on shares and other investments partly paid

(iti) Funding related commitment to subsidiary, associate and joint venture companies and
(iv) Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of management.

Other commitments related to sales/procurements made in the normal course of business are not disclosed to avoid excessive details.

23 Standards issued but not yet effective

The amendments to standards that are issued and new standards issued but not yet effective, up to the date of issuance of Company's financial
stalements are disclosed below. The Company intends to adopt these standards, if applicable, when they become effective. The Minisrty of
Corporate Affairs ("MCA") has issued New IND AS and amendments to IND AS through (Indian Accounting Standards) Amendment Rules,

2019.

1. IND AS 117 - Insurance Contracts
2. IND AS 103 - Business Combination

3. IND AS 1, Presentation of Financial Statements and IND AS 8, Accounting Policies, Change in Accounting Estimates and Errors.

4. IND AS 40 - Investment Property

These amendments are effective for annual periods beginning on or after April 01, 2020.
The Company is in the process of evaluating the impact of the new amendments issued but not yet effective.
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