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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF PORBANDAR DWARKA EXPRESSWAY PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of PORBANDAR
DWARKA EXPRESSWAY PRIVATE LIMITED (“the Company”), which comprise the balance
sheet as at 31st March 2022, the statement of Profit and Loss, statement of changes in
equity and statement of cash flows for the year then ended, and notes to the Standalone
Financial Statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Standalone Financial Statements give the information required by the
Act in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2022, its profit, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by
ICAI and specified under section 143(10) of the Companies Act, 2013. Our responsibilities
under those Standards are further described in the Auditor’'s Responsibilities for the Audit
of the Standalone Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit
of the Standalone Financial Statements under the provisions of the Companies Act, 2013
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Standalone Financial Statements and Auditor’s Report
Thereon

The company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual Report, but does not
include the Standalone Financial Statements and our auditor’s report thereon.

Our opinion on the Standalone Financial Statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone Financial Statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.
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Independent Auditors’ Report on standalone financial statements (Continued)

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these Standalone
Financial Statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation
and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

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

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Standalone Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our
opinion on whether the company has adequate internal financial controls system in
place and the operating effectiveness of such controls.
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Independent Auditors’ Report on standalone financial statements (Continued)

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Standalone Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’'s report. However, future
events or conditions may cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the Standalone
Financial Statements, including the disclosures, and whether the Standalone
Financial Statements represent the underlying transactions and events in a manner
that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’'s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in Annexure - | a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

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

(a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books

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

(d) In our opinion, the aforesaid Standalone Financial Statements comply, in material
respect, with the Ind AS specified under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 31st
March, 2022 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2022 from being appointed as a director in terms of
Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in Annexure IL
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Independent Auditors’ Report on standalone financial statements (Continued)
(g) With respect to the other matters to be included in the Auditor’s Report in

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according to the explanations given

to us:

i) The Company does not have any pending litigations which would have a
material impact its financial position;

ii) Based on the assessment made by the company, there are no material
foreseeable losses on its long term contracts that may require any
provisioning

iii) In view of there being no amounts required to be transferred to the
Investor Education and Protection Fund for the year under audit, the
reporting under this clause is not applicable.

For JLN US & Company
Chartered Accountants e
FRN 101543W £ & COp
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' 400828 |<

UDAIPUR / &
CA Mahiesh Menaria

Partner NS/ Actl
M No. 400828 =

UDIN: 22400828A)JLRJV5653

Udaipur, May 19, 2022
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Independent Auditors’ Report on standalone financial statements (Continued)

Annexure - I to the Independent Auditors Report
Referred to in our report of even date, to the members of PORBANDAR DWARKA
EXPRESSWAY PRIVATE LIMITED for the year ended March 31, 2022

i

iii)

iv)

vi)

vii)

(a) According to the information and explanations provided to us, there are no
fixed assets in existence with company.

(b) According to the information and explanations provided to us, there are no
immovable properties included in the fixed assets of the company and accordingly
the reporting requirements under sub clause (c) of clause (i) of paragraph 3 of the
order are not applicable.

In our opinion, and according to the information and explanations given to us, the
company has sub-contracted the entire construction / operation related activities
and therefore does not carry any inventories. Hence, the reporting requirements
under clause (ii) of paragraph 3 of the order are not applicable.

In our opinion and according to the information and explanation given to us, the
company has not granted any loans, secured or unsecured to companies, firms,
Limited Liability Partnership or other parties covered in the register maintained
under section 189 of the Companies Act 2013. Accordingly, the reporting
requirements under sub-clause (a), (b) and (c) of Clause (iii) of paragraph 3 of the
order are not applicable.

In our opinion and according to the information and explanations given to us, there
are no loans, investments, guarantees and securities granted in respect of which
provisions of section 185 and 186 of the Act are applicable and hence the reporting
requirements under clause (iv) of paragraph 3 of the order are not applicable.

In our opinion and according to the information and explanations given to us, the
company has not accepted any deposits during the period under audit
Consequently, the directives issued by Reserve Bank of India and the provisions of
sections 73 to 76 of the Act and the rules framed thereunder are not applicable.

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

(a) According to the information and explanations given to us and based on the
records of the company examined by us, the company is generally regular in
depositing the undisputed statutory dues including income-tax, goods and service
tax, duty of customs, cess and any other material statutory dues, as applicable, with
the appropriate authorities in India.

According to the information and explanations given to us, there are no undisputed
amounts in respect of the aforesaid statutory dues which in arrears as at March 31,
2022 for a period of more than six months from the date they became payable.

/| \LNP. \z\\
(5| 400828 ):
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Independent Auditors’ Report on standalone financial statements (Confinued)

viii)

xi)

xii)

xiii)

xiv)

xv)

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

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during
the year.

Based upon the audit procedures carried out by us and on the basis of infermation
and explanations provided by the management we are of the opinion that the
company has not defaulted in repayment of dues to banks / Financial Institutions.
The company does not have any borrowings from government or Debenture
Holders.

In our opinion and according to the information and explanations given to us, the
term loans taken by the company have been ultimately utilised for the purpose for
which they were taken.

(a) The Company has not raised any moneys by way of initial public offer or further
public offer (including debt instruments) Accordingly, clause 3(x)(a) of the Order
is not applicable.

(b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year. Accordingly, clause 3(x)(b) of the Order is not
applicable.

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

The company is not a Nidhi Company and hence the reporting requirements under
clause (xii) of paragraph 3 of the order are not applicable.

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

(a) Based on information and explanations provided to us and our audit
procedures, in our opinion, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the internal audit reports of the Company issued till date
for the period under audit.
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Independent Auditors’ Report on standalone financial statements (Continued)

The Company has not incurred cash losses in the current and in the immediately

There has been no resignation of the statutory auditors during the year.
Accordingly, clause 3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the standalone
financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

As per the information and explanations provided to us, the company has not

entered into any non-cash transactions with directors or persons connected with

In our opinion and according to the information and explanations given to us, the
company is not required to be registered under Section 45 - IA of the Reserve Bank

xvi)
preceding financial year.
xvii)
xviii)
Xix)
them.
xx)
of India, 1934.
xxi)

In our opinion and according to the information and explanations given to us, there
is no unspent amount under sub-section (5) of section 135 of the Act pursuant to
any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.

For JLN US & Company

Chartered Accountants

FRN-101543W S,

’d \X\ UDAIPUR /&
CA Maheésh Menaria \\) k} = .e.-\\)&'\(z:“
Partner 80 Ace
M No. 400828

UDIN: 22400828AJLR]JV5653

Udaipur, May 19, 2022
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Independent Auditors’ Report on standalone financial statements (Continued)
Annexure - Il to the Independent Auditors Report

Referred to in our report of even date, to the members of PORBANDAR DWARKA
EXPRESSWAY PRIVATE LIMITED for the year ended March 31, 2022

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

We have audited the internal financial controls over financial reporting of PORBANDAR
DWARKA EXPRESSWAY PRIVATE LIMITED (“the Company”) as of March 31, 2022 in
conjunction with our audit of the Standalone Financial Statements of the Company for the
year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

1INA
JDAI
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Independent Auditors’ Report on standalone financial statements (Continued)

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

Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2022, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For JLN US & Company

Chartered Accountants T
FR 43W =01
M.No. \%

2 400828
CAM sh Menaria \& UDAIPUE
Partner \\fﬂ -

M No. 400828 \eg Ao
UDIN: 22400828AJLRJV5653

Udaipur, May 19, 2022



Porbandar Dwarka Expressway Private Limited
CIN U45200R]2017PTCO58283

Balance Sheet

as at 31 March 2022

< in Lakhs
Particulars Ref Note No. As at As at
31 March 2022 31 March 2021
Assets
Non-current assets
{a) Financial assets
(1} Other financial assets 4 7226413 78,963.20
(b} Other non-current assels 5 4,587.92 7,366.30
(¢} Taxassets 1 1,540.83 1,130.36
Total non-current assets 78,392.88 87,459.86
Current assets
{a) Financial assets
(i) Trade receivable 7 106.98 229.34
(it} Cash and cash equivalents 8 6,489.06 40.15
(iii) Other bank balances 9 - 4,015.25
{iv) Other financial assets 4 4,506.44 4,724.86
(b) Other current assets B 2,432,858 1,770.56
Total current assets 13.035.36 10,780.16
Total assets 91,928.24 08,240.02
Equity and liabilities
Equity :
(a}  Equity share capital 10 4,200.00 4,200.00
(b) Other equity 11 7,747.86 7,236.64
Tetal equity 11,947 .86 11,436.64
Liabilities
Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 12 72,000.97 77,948.93
(b} Deferred tax iabilities (net) 22 3,055.54 2,881.94
Total non-current liabilities 75,056.51 80,830.87
Current liabilities
{a) Financial liabilities
(i} Borrowings 12 4,423.19 2,275.91
(ii} Trade pavables - total outstanding dues of 13
(a) micro enterprises and small enterprises =
(b} creditors other than micro enterprises and sm all enterprises 330.99 3,570.35
(iit) Other financial Liabilities 14 0.64 0.94
(b) Other current labilities 13 169.05 125.31
Total current liabilities 4,923.687 5,972.51
Total liabilities 79,980.38 86,803.38
Total equity and liabilities 91,928.24 98,240.02
Basis of preparation, measurement and significant accounting policies 2-3
Notes to financial statements 4-34

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

As per our report of even date

Yor JLN US AND COMPANY
Chartered Accountants
's Reg. No. 101543W

Sachin Kumar Agprwal

Chief Executive Officer
Fig

Place: Gurugram
Date : 19 May 2022

CA Mahesh Menaria
Parter

Membership No: 400828 /
Place: Udaipur |
Date : 19 Mav 2022

Vinod Kumar Agarwal
Divector

DIN: 00182893

Place: Gurugram

Date : 19 May 2022

Lo

W
Vikram Talwar
Company Secretary
ICSI Memb. No. A55890
Place: Gurugram
Date : 19 Mav 2022

For and on behalf of the Board of Directors

‘U\\rf@k/' MW

Ajendra Kumar Agarwal
Director
DIN : 01147897
Place: Gurugram
Date : 19 May 2022

Nagendra Singh Chouhan
Chief Financial Officer

Place: Udaipur
Date: 19 May 2022




Porbandar Dwarka Expressway Private Limited

CIN U45200RJ2017PTC058283

Statement of Profit and Loss
for the year ended 31 March 2022

& i Lakhs

Particulars Ref Note No.  For the year ended For the year ended
31 March 2022 31 March 2021

Income

Revenue from operations 16 8,807.62 25417.85

Other income 17 356.21 121.31
Total income 9,163.83 25,539.16
Expenses

Construction costs 18 2,388.05 15,823.36

Employee benefits expense 19 7.01 5.80

Finance costs 20 5,806.37 6,966.63

Other expenses 21 277 58 472.90
Total expenses 8,479.01 23,268.69
Profit before tax 68482 2,270.47
Tax expense:

Current tax 22 - -

Adjustment related fo income tax pertaining to earlier periods 22 3 (551.31}

Deferred tax charge 2 173.60 2,085.89
Total tax expenses 173.60 1,534.58
Profit for the year 511.22 735.89
Other comprehensive income = %
Other comprehensive income for the year, net of tax @ o
Total comprehensive income for the year 511.22 735.89
Earnings per share
{Nominal value of share Rs.1{ each)

Basic (Rs.) 30 1.22 175

Diluted (Rs.) 30 122 75
Basis of preparation, measurement and significant accounting policies 2-3
Notes on financial statements 4-34

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

As per our report of even date

For JLN US AND COMPANY Sachin Kumar Agarwal
Chartered Accouittatts Chief Executive Officer
Firm's Reg. No. 101543W o =
; Place: Gurugram
Vatras %, Date : 19 May 2022
5/ M.No. \:
/- 13| 400828 |-
\E\UDAIPUR / * /
=4/
CA Mahesh Menaria WA%E
Partner
Membership No: 400828
Place: Udaipur
Date : 19 May 2022

For and on behalf of the Board of Directors

Mu\r@ e Ngata Qe

Vinod Kumar Agarwal Ajendra Kumar Agarwal

Directer Director
DIN: (00182893 § DIN @ 01147897
Place: Gurugram Place: Gurugram
Date : 19 May 2022 Date : 19 May 2022
\«
\}W‘"m/' @/
Vikram Talwar Nagendra Singh Chouhan
Company Secretary Chicef Financial Officer
1CSI Memb. No. AS5890
Place: Gurugram Place: Udaipur
Date : 19 May 2022 Date : 19 May 2022




Porbandar Dwarka Expressway Private Limited
CIN U45200R]2017PTCO58285

Statement of Cash Flows

for the year ended 31 March 2022

& in Lakiis

For the year ended

For the year ended

Particulars
31 March 2022 31 March 2021
Cash flows from operating activities
Profit before tax 684.82 2,270.47
Adjustments for:
Interest income (356.21) (121.31)
Finance costs 5,806.37 6,966.63
6,134.98 %115.79

Working capital adjustments
Decrease / (Increase) in financial and non-financial assets
Decrease in trade receivables
{Decrease)/ Increase in trade payables
Increase in other current liabilities
Cash generated / (used in) operating activities
Tncome tax paid (net)
Net cash generated / (used in) operating activities (A)

Cash flows from investing activities
Interest received
Redemptions in bank deposits (net)
Net cash generated from investing activities (B)

Cash flows from financing activities

Interest paid

9,033.55

(18,771.29)

12236 140
{3,239.36) 919.68
43.44 433,77
12,094.97 (8,300.65)
(410.47) (1,534.58)
11,684.50
356.21 12131
4,015.25 -
1,371.46 121.31

(5.824.68)

(5.834.53)

Repayment of non-current borrowings (3,782.37) -

Proceeds from non-current borrowings 7 15,408.34
Net cash (used in} / generated from financing activities {C) (9,607.05) 9,573.81
Net increase / {decrease) in cash and cash equivalents (A+B+C) 6,448.91 (140.11)
Cash and cash equivalents at1 April 40.15 180.26
Cash and cash equivalents at 31 March 6,489.06 40.15
Notes:

1 Cash and cash equivalents comprises of (refer note 8)
¢ i1 Lakiis
Ref Note No. As at As at

Particulars

31 March 2022

31 March 2021

Balances with banks:
- Current accounts
Cash and cash equivalents
Cash and cash equivalents in statement of cash flow

6,489.06 40.15
6,439.06 40.15
6,489.06 40.15

2 The above Statement of Cash Flow has been prepared under the "Indirect Method” as set out in Indian Accounting Standard {Ind AS) - 7 "Statement of

Cash Flows".
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Notes: {continued)

3 Changes in liabilities arising from financing activities in terms of Ind AS 7

¢ iin Lakhs

Asa
Asat Net cash flow Others sat
1 April 2021 31 March 2022
Non-current borrowings 77,948.93 (9,625.36) 3,677.40 72,000.97
Current borrowings 227591 - 2,147.28 4,423.19
Total 80,224.84 (9,625.36) 5,824.68 76,424.16
g sat
Aeat Net cash flow Others Hee
1 April 2020 31 March 2021
Non-current borrowings 63.537.76 9,573 81 4,837.36 77,948.93
Current borrowings 146.64 « 2,129.27 227591
Total 63,684.40 9,573.81 6,966.63 80,224.84
4 Figures in brackets represent outflows.
Basis of preparation, measurement and significant accounting policies 2-3
Notes on financial statements 4-34

The notes referred above are an integral part of these financial statements
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Porbandar Dwarka Expressway Private Limited
CIN U45200R]2017PTCO58283

Statement of Changes in Equity

for the year ended 31 March 2022

A. Equity Share Capital

T in Laklis
Particulars Number of shares Amount
Balance as at 1 April 2020 4,20,00,000 4,200.00
Changes in equity share capital due to prior period errors - -
Changes in equity share capital during the year - -
Balance as at 31 March 2021 4,20,00,000 4,200.00
Changes in equity share capital due to prior period errors
Changes in equity share capital during the year - -
Balance as at 31 March 2022 4,20,00,000 4,200.00

B. Other Equity

¥ i Lakhs

Particulars Retained Earnings Othel:l:glui &y
Balance as at 01 April 2020 6,500.75 6,500.75
Total comprehensive income for the year ended 31 Mar 2021
Profit for the year 735.89 735.89
Balance as at 31 March 2021 7,236.64 7,236.64
Total comprehensive income for the year ended 31 Mar 2022
Profit for the year 511.22 511.22
Total Comprehensive Income for the year
Balance as at 31 March 2022 7,747.86 7,747.86

Basis of preparation, measurement and significant accounting policies
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Notes on financial statements
The notes referred above are an integral part of these financial statements

As per our report of even date

L‘uw N}

Vinod Kumar Agarwal

Sachin Kumar Agarwal
Chief Fxecutive Officer

For JLN US AND COMPANY
Chartered Accountants
Firm's Reg. No. 101543W

Director

DIN: 00182893
Place: Gurugram
Date : 19 May 2022

Place: Gurugram
\ Date : 19 May 2022

J\
k\\’&-w/ '

Vikram Talwar
Company Sccretary

1CSI Memb. No. A55890
Place: Gurugram

Date : 19 May 2022

CA Mahesh Menaria
Partiter

Membership No: 400828
Place: Udaipur

Date : 19 May 2022

Ajen

For and on behalf of the Board of Directors

;@w.w

dra Kumar Agarwal
Director
DIN : 01147897
Place: Gurugram
Date : 19 May 2022

Nagendra Singh Chouhan

Chief Financinl Qfficer

Place: Udaipur
Date : 19 May 2022




Porbandar Dwarka Expressway Private Limited
Notes to the financial statements

1.

for the year ended 31 March 2022

Reporting entity

Porbandar Dwarka Expressway Private Limited (‘the Company’) having Registered office at GR FHouse, Hiran
Magri, Sector 11, Udaipur, Rajasthan, 313002 was incorporated in Udaipur Rajasthan, India on June 09, 2017 as
a Private limited company under the Companies Act, 2013 (the “Act’) as a subsidiary of G R Infraprojects
Limited.

The Company is formed as a special purpose vehicle (SPV) to design, build, operate and transfer basis,
{("DBOT Annuity" or "Hybrid Annuity") the project relating to Four Laning of Porbandar - Dwarka Section
from Km 356+766 to km 473+000 (approx.116.234 km ) (Design Chainage 379+100 to km 496+848km) (approx.
117.748km). of National Highway No. 8E(Ext.) in the State of Gujrat on Hybrid Annuity Mode. The company
has entered into concession agreement with the National Highway Authority of India (“NHAI”) dated 8th
August, 2017.

The Financial Statements were approved for issue in accordance with a resolution of the board of directors on
May 19, 2022.

Basis of preparation

a.  Statement of compliance
These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS)
as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of Companies
Act, 2013, (the ‘Act’), Companies (Indian Accounting Standards) Rules, 2015 as amended by Companies
(Indian Accounting Standards) (Amendment) Rules, 2016 and other relevant provisions of the Act.
Details of the Company’s accounting policies are included in Note 3.

b. Functional and presentation currency

These financial statements are presented in Indian Rupees (Rs.), which is also the Company’s functional
currency. All amounts have been rounded-off to the nearest lakhs, unless otherwise indicated.

c. Basis of measurement

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

d. Use of estimates and judgments

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised prospectively.

Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resu tmg ina
material ad]ustment within the next financial year are included in the following notes: o ERpr




Porbandar Dwarka Expressway Private Limited
Notes to the financial statements (continued)
for the year ended 31 March 2022

- Recognition of Current / Deferred tax expense
- Revenue recognition under service concession arrangement
- Provision for doubtful debts

e. Measuremnent of fair values

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

The Company has an established control framework with respect to the measurement of fair values. This
includes a financial reporting team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values, and reports directly to the chief financial officer.

The financial reporting team regularly reviews significant unobservable inputs and valuation adjustments.
If third party information, such as pricing services, is used to measure fair values, then the financial
reporting team assesses the evidence obtained from the third parties to support the conclusion that these
valuations meet the requirements of Ind AS, including the level in the fair value hierarchy in which the
valuations should be classified.

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

Level 1. quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

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

When measuring the fair value of an asset or a liability, the Company uses observable market data as far
as possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of
the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of
the fair value hierarchy as the lowest level input that is significant to the entire measurement.

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

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

- Investmenis
- Financial instruments

/ .‘.r'::



Porbandar Dwarka Expressway Private Limited
Notes to the financial statements (continued)
for the year ended 31 March 2022

3.

Significant accounting polices

a. Foreign currency transaction

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

at the exchange rates at the date of the transaction or at an average rate if the average rate approximates
the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency at the exchange rate at the reporting date. Non-monetary assets and liabilities that are measured
at fair value in a foreign currency are translated into the functional currency at the exchange rate when the
fair value was determined. Non-monetary assets and labilities that are measured based on historical cost
in a foreign currency are translated at the exchange rate at the date of the transaction. Exchange
differences are recognised in profit or loss,

b. Financial instruments

i

Initial recognition and measureinent

All financial assets and financial liabilities are recognised when the company becomes a party to the
contractual provisions of the instruments. A financial asset and financial liability is initially measured
at fair value except Trade receivable which is measured at transaction price in accordance with Ind AS
115. Transaction price that are directly attributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial liabilities at fair value through profit and
loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction price directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit and loss are recognised immediately in the
Statement of Profit and Loss.

Financial assets and financial liabilities are offset when the Group has a legally enforceable right (not
contingent on future events) to off-set the recognised amounts either to settle on a net basis, or to
realise the assets and settle the liabilities simultaneously.

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

Classification and subsequent measureinent

For purposes of subsequent measurement, financial assets are classified based on assessment of
business model and contractual cashflows in which they are held.

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

- amortised cost;

- FVOCT -~ debt investment;

- FVOCT - equity investment; or
- FVTPL

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period
the Company changes its business model for managing financial assets.







