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Independent Auditor’s Report

To the Members of Supreme Vasai Bhiwandi Tollways Private Limited
Report on the Audit of the Financial Statements

Qualified Opinion

We have audited the accompanying financial statements of Supreme Vasai Bhiwandi Tollways
Private Limited (‘the Company’), which comprise the Balance Sheet as at 31 March 2020, the
Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and
the Statement of Changes in Equity for the year then ended, and a summary of the significant
accounting policies and other explanatory infermation.

In our apinion and te the best of our information and according to the explanations given to us, except
for the effectsipossible effects of the matters described in the Basis for Qualified Opinion paragraph,
the aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act) in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India including Indian Accounting Standards (‘Ind AS’) specified under section
133 of the Act, of the state of affairs (financial position) of the Company as at 31 March 2020, and its
loss (financial performance including other comprehensive income), its cash flows and the changes in
equity for the year ended on that date.

Basis for Qualified Opinion

As stated in Note 10.3 of the standalone financial statements, the Company’s Current maturities of
long term borrowings and other current financial liabilities as at 31 March 2020 include balances
aggregating to Rs. 7.978.23 lakhs and its interest of Rs. 3,343.16 lakhs in respect of which direct
confirmations from the lender have not been received. These borrowings have been classified into
current as they are being declared NPA. Further, whilst we have been able to perform alternate
procedures with respect to certain balances, in the absence of confirmations from the lenders, we are
unabie to comment on the adjustments, if any, that may be required to the carrying value of these
balances on account of changes, if any, to the terms and conditions of the transactions, and
consequential impact, on the accompanying standalone financial statements.

We conducted our audit in accordance with the Standards on Auditing specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. \We are independent of
the Company In accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India ('ICAl") together with the ethical requirements that are relevant to our audit of the financial
stalements under the provisions of the Act 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 tc provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw aftention to Note 28 to the standalone financial statement, which indicates that the Company
incurred a net loss of 2,538.48 lakhs during the year ended 31 March 2020 and, as of that date; the
Company's current liabilities exceeded its current assets by 24,729.61 lakhs. Further, as disclosed in
Note 103 to the said financial statements, there have been delays in repayment of principal and
interest in respect of borrowings during the current year as the Company is in discussion with the
lenders for the restructuring of the loans. These conditions, along with other matters as set forth in the:
aforesaid note, indicate that a material uncertainty exists that may cast significant doubt on the
Company's ability to continue as @ going concern. However, based on ongoing discussion with the
lenders for restructuring of the loans, revised business plans, further equity infusion by the promoters,
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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 Act, we are
also responsible for explaining our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

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

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

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

Report on Other Legal and Regulatory Requirements

The Company has not paid or provided for any managerial remuneration during the year. Accordingly,
reporting under section 197(16) of the Act is not applicable.

As reqguired by the Companies (Auditor's Report) Order, 2016 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act, we give inthe Annexure |, a statement on
the matters specified in paragraphs 3 and 4 of the Order

Further to our comments in Annexure |, as required by section 143(3) of the Act, we report that:

a)

€)

we have sought and except for the possible effects of the matters described in the Basis for
Qualified Opinion paragraph, abtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit;

except for the possible effects of the matters described in the Basis for Qualified Opinion
paragraph, 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;

the financial statements dealt with by this report are in agreement with the books of account:

except for the possible effects of the matters described in the Basis for Qualified Opinicn
paragraph, in our opinion, the aforesaid financial statements comply with Ind AS specified under
Section 133 of the Act;

the matters described in paragraph 4 under the Material uncertainty related to going concern, in
our opinion, may have an adverse effect on the functioning of the Company;

on the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2020 from being
appoinied as a director in terms of section 164(2) of the Act;




and other mitigating factors mentioned in the aforementioned note, management is of the view that
going concern basis of accounting is appropriate, Our opinion is not modified in respect of this matter.

Information other than the Financial Statements and Auditor's Report thereon

The Company’s Board of Directors is responsible for the other information. Other information does not
include the financial statements and our auditor's report thereon.

Our apinion on the financial statements does nat cover the other information and we do not express
any form of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. Reporting under this section is not applicable as no other infermation is
obtained at the date of this auditor's report.

Responsibilities of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the state
af affairs (financial position), profit or loss (financial performance including other comprehensive
Income). changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the 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 statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

« |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resutting 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,




g) we have also audited the internal financial controls over financial reporting (IFCoFR) of the
Company as at 31 March 2020 in conjunction with our audit of the financial statements of the
Company for the year ended on that date and our report dated 30 December 2020 as per
Annexure |l expressed unmodified; and

h) with respect to the other matters to be included in the Auditor's Repart in accordance with rule 11
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best
of curinformation and according to the explanations given to us:

i the Company, as detailed in note 10.3 to the financial statements, has disclosed the impact
of pending litigations on its financial position as at 31 March 2020,

ii. the Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2020,

i, there were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2020

For CA Sandesh Deorukhkar
Chartered Accountants
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CA Sandesh Deorukhkar
(Proprietor)

Membership No.: 044397
UDIN 21044397AAAAART425

Place: Mumbai
Date 30th December, 2020



Annexure | to the Independent Auditor’s report of even date to the members of Supreme Vasai
Bhiwandi Tollways Private Limited on the financial statements for the year ended 31 March
2020

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
financial statements of the Company and taking into consideration the information and explanations
given to us and the books of account and other records examined by us in the normal course of audit,
and to the best of our knowledge and belief, we report that:

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

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

(c) The Company does not own any immovable properties as disclosed in Note No.3 on
fixed assets to the financial statements. Therefore, the provisions of Clause 3(i)(c) of
the said Order are not applicable to the Company.

(11) The Company does not have any inventory. Accordingly, the provisions of clause 3(ii) of
the Order are not applicable

(i) The Company has granted any loan, secured or unsecured to companies, firms, Limited
Liability Proprietorships (LLPs) or other parties covered in the register maintained under
Section 1889 of the Act

In respect of the aforesaid loans, the terms and conditions under which such loans were
granted are nol prejudicial to the Company's interest except for loans aggregating
Rs.5, 166.97 as at 31% March 2020, with a maximum amount of Rs. 5,223.06
outstanding during the year, which is interest free and no repayment terms have been
stipulated, and fs therefore in our opinian prejudicial to the Company's interests.

(a

(b) In respect of the sforesald loans, no schedule for repayment of principal and payment of
interest has been stipulated by the Company. Therefore, in absence of stipulation of
repayment terms we do not make any comment on ihe regularity of repayment of
principal and payment of interest.

(c) In respect of the sforesaid loans, no schedule for repayment of principal [and payment
of interest] has been stipulated by the Company. Therefore, in absence of stipulation of
repayment terms we do not make any comment on the overdue tor mere than ninety
days.

(1v) In our opinian, the Cempany has not entered into any transaction covered under Sections 185
and 185 of the Act. Accordingly, the provisions of clause 3(iv) of the Order are not applicable.

(V) In our opinion, the Company has not accepted any deposits within the meaning of
Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014
tas amended). Accordingly, the provisions of clause 3(v) of the Order are noft
applicable.

(vi) We have broadly reviewed the books of account maintained by the Campany pursuant
to the Rules made by the Central Government for the maintenance of cost records
under sub-section (1) of Section 148 of the Act in respect of Company's services and
are of the opinion that, prima facie, the prescribed accounts and records have been
made and maintained. However, we have not made a detailed examination of the cost
records with a view to determine whether they are accurate or complete.

(vii) Undisputed statutory dues including provident fund, employees’ state insurance,
income-tax, goods and service tax, duty of customs, duty of excise, value added tax,
cess and other material statutory dues, as applicable, have not been regularly




deposited to the appropriate authorities and there have been significant delays in a
large number of cases. Undisputed amounts payable in respect thereof, which were
outstanding at the year-end for a period of more than six months from the date they
became payable are as follows:

Name of | Nature of the dues | Amount Period to Due Date of
the (ZTin which the Date Payment
statute lakhs) amount
L relates ]
[ncome Tax Deducted at 1.29 | April 2017 | Various | Not yet paid
Tax Act, | Source — 194 to  August | date
1961 2019
Tax Deducted at 14.99 | June 2016 | Various | Not yet paid
Source — 194C to  August | date
_ . 2018
Tax Deducted at | 0.72 | April 2017 | Various | Not yet paid
' Source — 194] to  August | date
2019
Interest on Delayed 12.69 | March 2016 | Various | Not yet paid
‘ Payment of Tax to  August | date
L Deducted at Source 2019
(b) There are no dues in respect of income-tax, goods and service tax, duty of customs,
duty of excise and value added tax that have not been deposited with the appropriate
authorities on account of any dispute
{(viii) There are no loans or borrowings payable to government and no dues payable to

debenture-holders. The Company has defaulted in repayment of following dues
representing principal and interest on borrowings to the following banks and financial
institutions during the year, which were not paid on or before the balance sheet date.

| Banks/Financial | Principal amount | Interest amount Period of default |
institution of default as at 31 | of default as at 31
March 2020 March 2020
l Rs. in Lakhs) Rs. in Lakhs
‘7 A —
147.59 | 0to 91 days
‘ 100.74 | 81 - 180 days
CBI 5.437.82 - | more than 181 days
98.85 | 0 to 91 days
98.85 | 91 - 180 days
SBl 2AZT A2 65.17 | more than 181 days
70.96 | 0to 91 days
70.96 | 91 - 180 days
cicl 210535 1,331.12 | more than 181 days
53.68 | 0to 91 days
53.68 | 91 - 180 days
PNB 5,351.94 1,172 98 | more than 181 days
222.88 | 0to 91 days
222.88 | 91- 180 days
SREI 7,978.23 2,897.40 | more than 181 days

| Total 23,300.77 6,607.74 |




(xi)

(i)

(xiii)

The Company did not raise moneys by way of inilial public offer or further public offer

(including debt instruments). In our opinion, the term loans were applied to the purposes of
which the loans were obtained,

No fraud by the Company or on the company by its officers or employees has been noticed or
reported during the period covered by our audit.

The Company has not paid or provided for any managerial remuneration. Accordingly, the
provisions of Clause 3(xi) of the Order are not applicable.

In our opinion, the Company is not a Nidhi Company. Accordingly, provisions of clause 3(xii) of
the Order are not applicable.

In our opinion, all transactions with the related parties are in compliance with Section
188 of the Act, where applicable, and the requisite details have been disclosed in the
financial statements, as required by the applicable Ind AS. Further, in our opinien, the
company is not required to constitute audit committee under Section 177 of the Act.

During the year, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures.

In our opinion, the Company has not entered into any non-cash transactions with the
directors or persons connected with them covered under Section 192 of the Act.

The Company is not required to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934.

For CA Sandesh Deorukhkar

Chartered Accountants

CA Sandesh Deorukhkar
{(Proprietor)
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Membership No.. 044397
UDIN: 21044397AAAAAR 1425

Place’ Mumbai
Date: 30th December, 2020



Annexure — 2 to the Auditors Report

ANNEXURE TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF SUPREME VASAI BHIWANDI TOLLWAYS PRIVATE LIMITED

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

To the Members of Supreme Vasai Bhiwandi Tollways Private Limited

\We were engaged to audit the internal financial cantrols over financial reporting of Supreme Vasal
Bhiwandi Tollways Private Limited (‘the Company") as of March 31, 2020, in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The company's management is responsible for establishing and maintaining internal financial controls
hased on the internal control over financial reporiing 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 (ICAl).
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
pusiness, including adherence to the Company's policies, the safeguarding of its assets, the
prevention and delection 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

Auditor's Responsibility

Our respensibility is to express an opinion on the Company's internal financial cantrols over financial
reparting based on our audit. We conducted our audit in accordance with the Guidance Note on Audi
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on
Auditing as specified under section 143(10) of the Companies Act, 2013, to the extent applicable 1o
an audit of internal financial contrels, 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 ta obtain audit evidence about the adequacy of the internal
financlal controls system over financial reporting and their operating effectiveness, Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of Internal control based on the
assessed risk. The procedures selected depend on the auditor's judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due 1o fraud or error.

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

Meaning of internal Financial Controls Over Financial Reporting

A company's internal financial control ever financial reporting is @ process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are




being made only in accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of contrals, 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 aver financial reporting and such internal financial contrels over financial reporting were
operaling effectively as at March 31, 2020, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
institute of Chartered Accountants of India.

For CA Sandesh Deorukhkar

Chartered Accountants
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CA Sanc;ésh Deorukhkar

(Proprietor)

Membership No.: 044397

UDIN: 21044397AAAAAR 1425

Place: Mumbai
Date: 30th December, 2020
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Supreme Vasai Bhiwandi Tollways Private Limited
Balance Sheet as at 31 March 2020

As at As at
Note No, 31 March 2020 31 March 2019
Rs.In lakhs Rs. In lakhs

ASSETS
Non-current assets
Property, plant and equipment 3 082 1.23
Intangible assets 4 20,031.69 20,367 B85
Financial assets

Other financial assets 5 47.85 59.82
Tax Assets B 2,63 4.31
Total non-current assets 20,082.99 20,433.00
Current assets
Financial assets

Cash and cash equivalents 7 104,63 36.47

Other financial assets 5 861.98 661.98
Other current assets 8 5,181.09 5.254.19
Total current assels 5,157.70 5,952.64
TOTAL ASSETS 26,240.69 26,385.64
EQUITY AND LIABILITIES
Equity
Equity share capital 9 1.00 1.00
Subordinated debts 9 6,000.00 6,000.00
Other equity (11,965.62) (9,428.14)
Total equity (5,965.62) (3,427.14)
Liabilities
Non-current liabiiities
Financial liabillties

Borrowings 10 - 13.476.96
Provisions | 1,315.00 1,188.28
Total non-current liabilities 1,319.00 14,665.25
‘Current liahilities
‘Financial liabilities

Borrowings. 10 580.00 58000

Trade payables 12 86.29 374.67

QOther financial llabilities 13 30,084.63 14,169.43
Otlher current fiabilities 14 136.3% 2343
Total current liabilities 30,887.31 15,147.53
TOTAL EQUITY AND LIABILITIES 26,240.69 26,385.64

Notes 1 to 28 form an Integral part of the financial statements

This Is the Balance Sheel referred to In our audit report of even date

For CA Sandesh Deorukhkar
Chartered Accountants
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CA Sandesh Deorukhkar
Proprietor
Membership No.: 044387

Place: Mumbai
Date: 30th December, 2020

For and on behalf of the Board of Directors

“Vikram Sharma
Cirector
DIN: 01249804

Place: Mumbal
Date: 30th December, 2020
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Parikaj Sharma
Director

DIN: 06521467




Supreme Vasai Bhiwandi Tollways Private Limited

Statement of Profit and Loss for the year ended 31 March 2020

Year snded Year ended
Note No. 31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs
Income
Revenue from operations 15 2,G73.40 2,258.49
Other income 16 0.002 0.41
Total income 2,073.40 2,258.80
Expenses
Employee benefits expense 17 109.96 107.02
Finance costs 18 3281.32 4.271.26
Depreciation and amortisation expense 19 336.36 336.41
Other expenses 20 884.24 445.59
Total expenses 4,611.88 5,160.29
Profit/({loss) before tax (2,538.48) (2,901.39)
Tax expense
Current income lax -
Deferred income tax / {credit) -
Profit/(loss) for the vear (A) (2,538.48} {2,901.38)
Other comprehensive income
ltems not to be reclassified subsequently to profit or loss -
llems to be reclassified subsequently te profit or loss -
Other comprehensive income for the year, net of tax (B) - =
Tatal comprehensive income for the year, net of tax {A+B) (2,538.48) (2,901.39)
Earnings/(loss) per equity share of nominal value Rs. 10 each
Basic and diluted (in Rs,) 21 (25,384.83) (29,013.89)

Notes 1 to 28 form an Integral part of the Mnancial statements

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

For CA Sandesh Deorukhkar
Chartered Accountants:
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CA Séﬁldesh Deorukhkar
Proprietor
Membership No.. 044397

Place: Mumbai
Date: 30th December, 2020

For and on behalf of the Board of Directors
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Vikram Sharma
Director
DIN 01249904

Place: Mumbai
Date: 30th December, 2020
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Panka| Sharma

Director
DIN: 06521467




Supreme Vasal Bhiwandi Tollways Private Limited
Cash Flow Statement for the year ended 31 March 2020

A.CASH FLOW FROM OPERATING ACTIVITIES
Net profit/(loss) befare tax

Adjustments for:
Resurfacing Exp
Interest Income
Depreciation
Finance costs

Operating profit/{loss) before working capital changes
Change In Operating assets and liabilities

(Increase) /decrease in other financial asset-Non current
(Increase) /decreasein other financial asset-current

{Increase) /decrease in loans and advances / other advarnces

{Increase) /decrease in other Non current assets
Increase / (decrease) in trade and other payables

Cash generated from/(used in) operations
Direct taxes paid
Net cash generated from/{used in) operating activities

B. CASH FLOW FROM INVESTING ACTIVITIES

Payments for property, plant and equipment

Addilien to intangible assets under davelopment {including movement of

capital advance and payable for caplital expenditure)
Interest Income

Net cash used in investing activities

C.CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from long-term borrowings
Froceeds from shart-term borrawings
Interest and other finance charges paid
Net cash generated from financing activities

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

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (Refer note 8)

Notes 1 to 28 form an integral partof the financial stalements

This is the Cash Flow Statement referred 1o in our audit report of even date

For CA Sandesh Deorukhkar
Chartered Accountants
\
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cA Saﬁdesh Deorukhkar

Proprigtor
Membership No.: 044397

Place: Mumbai
Date: 30th December, 2020

Year ended
31 March 2020

Rs. in lakhs

{2,538.48)
130,71
0,00
336.36
3,266.00
3,733.07
1194.59
11.96
(200.00)
63.11
1.68
(170.55)
(293.89)
300.70
300.70
(551.56)
(280.97)
(832.53)
68.17
36.47
104 63
68.17

Year ended
31 March 2013
Rs. in lakhs

(2901.39)
117.76
(0.41)
336 41
4,257 91
4,711.87
1810.28
11.96
(64.27)
(216.97)
(0.04)
212.36
(56.98)
1753.32
1753.32
0.00
0.41
0.41
(402.38)
580,00
(1,880.05)
(1,802.44)
{48.71)
85.17
36.47
(48.71)

For and on behaif of the Board of Directors
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"Vikram Sharma
Director
DIN: 01249904

Place: Mumbai
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Director
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Supreme Vasai Bhiwandi Tollways Private Limited

Statement of Change in Equity for the year ended 31 March 2020

a) Equity share capital

Particulars Number Rs. in lakhs
Squity snares of Rs. 10 each issued, subscribed and paid
As at st April 2018 10,000 1.00
Issue of equity shares - =
As at 31 March 2019 10,000 1.00
Issue of equity shares - -
As-at 31 March 2020 10,000 1.00
b) Other equity
Rs. In lakhs
Particulars Capital Reserves and surplus Total other
Contribution from equity
ultimate holding “‘-"?:""“
company earnings
As at 1st April 2017 133.82 (5,402.38) (5,269.56)
Profit for the year - (1,257.19) (1,257.19)
As at 31 March 2018 133.82 (6,660.57) {6,526.75)
Profit for the year - (2.501.39) (2,801.39)
As at 31 March 2018 133.82 {9,561.96) (9.428.14)
Proiit for the year - (2,535.48) (2,538.48)
As at 31 March 2020 133.82 (12,100.44) (11,966.62)

ASubordinated debt

I} Subordinated debt is the part of Sponsers Equity from the promoters ¢f the Company for the project which

Agreement with the lenders;

1) Repayment/redemption/Interest servicing will be al the discretion of the borrower

Nates 1 to'28 farm an integral part of the financial statements

This is the Statement of Changes in Equity referred to in our audit repart of even date

For CA Sandesh Deorukhkar
Chartered Accourtants

CA Sandesh Dearukhhkar
Proprietor N\ A
Membership No.: 044397 \{

W
A4

Place Mumbai
Date: 30th December; 2020

For and on behall of the Board of Directors

S
Vikram Sharma Pankd) Sharma
Director Director

DIN No.: 01249904

)
Place: Mumbai f§

Dale 30th December, 2020 ¢,
-

o\

DIN: 06521467

is unsecured and interesl free as per Common Loan



Supreme Vasai Bhiwandi Tollways Private Limited
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2020

Note 1 Corporate Information

Suprema Vasai Bhiwandi Tollways Private Limited ('the Company’) is a private limited Comparny mcorporated in India on 1sl May,2013. The Company has

been set up to develop, establish, construct, operale and maintaln a project relating to the construction of the "Chinchoti-Kaman-Anjurphata to Mankoli

road M.S.H Ne.4" under "Build-Operate-Transfer (BOT) basis The registered office of the company is located at 903-905 Tower-B1.9th Moor,millennium
plaza,Seclor-27, Gurgaon - 122002

The financial slatements of the Company for the year ended 31 March 2019 were authorised for issue In accordance with resoluticn of the Boara of
Directors on 30 December 2020

Note 2.0 Significant Accountlng_ Policies

Basis of Preparation

The financial statements of the Company have been prepared lo comply in all material respects with the Indian Accaunting Standards ("ind AS") notified
under the Companies (Aecounting Standards) Rules, 2015.

The financial statements have been prepared under the historical cost convention with the exception of certain financial assets and llabilitles which have
been measured at fair valug, on an accrual basis of accounting

All the assets and liabilities have been classified as current or non-current, wherever applicable, as per the operating cycle of the Company as per the
guidance set out in Schedule Il to the Act, Operaling cycle for the business activities of the Company covers the duration of the praject Including defect
liability period and extends up 1o the payment of liabilities (including retention monies) within the agreed credit period normally applicable to the projeci.

The Company's financial statements are reported in Indian Rupees, which is also the Company's functional currency, and all values are rounded to the
nearest lakhs (INR 00,000), except when otherwise |ndicated,

Accounting Estimates

The preparation of the financial statements, in conformity with the recagnition and measurement principles of Ind AS, requires the management to make
estimates and assumptions that affect the reported amounts of assels and liabilities and disclosure of contingent liabilities as at the date of financial
statements and the results of operation during the reported periad. Although these estimates are based upon managemenl's best knowledge of current
events and actions, aciual results could differ from these estimates which are recognised in the period in which they are determined.

Estimates and assumptions

The key assumptions concerming the future and ofher key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a
material adjustment o the carrying amounts of assels and liabilities within the next financial year, are described below, The Company based iis
assumptions and esiimales on parameters avallable when the financial stalements were prepared. Existing circumstances and assumplions about future
developments, however, may change due lo market changes or circumstances arising that are beyond the control of the Company. Such changes are

reflected In the financial statements in the period In which changes are made and, if material, their effects are disclosed in the notes to the financial
statements.

Impairment of non-financial assets

The Company assesses at each reporting date whelher there is an indication that an asset may be impaired. If any indication’exists, or when annual
impairment testing for an asset is required, the Company eslimates the assel's recoverable amount An asset's recoverable amount is the higher of an
asset's or Cash Generating Unit's (CGU's) fair value less costs of disposal and its value in use. It is determined for an individual asset; unless the asset
does not generate cash inflows (hat are largely independent of those fram other assets or group of assets, Where the carrying amount of an asset or CGU
exceeds its recoverable amount, the assel is considered impaired and is writien down to its recoverable amount.

In assessing value in use, the estimaled fulure cash flows are discounted to their present value using a pre-tax discount rate that reflects curremt markst
assessments of the time value of money and the risks specific o the asset, In determining fair value less costs of disposal, recent market transactions are

laken into account. If no such transactions can be identified, an appropriale valuation model is used. These calculations are comrobarated by valuation
multiples or other available fair value indicators

Impairment of financial assets

The impairment provisions for financial assets are based on assumptions aboul risk of default and expecled loss rates. The Company uses judgement in

making these assumptions and selecting the inputs ta the impairment calculation, based on Company’s past history, existing market conditions as well as
forward looking estimates at the end of each reporting period

Deferred tax assets

In assessing the realizability of deferred income tax assets, management considers whether some portion or all of the deferred Income tax assets will not
be realized. The ultimate realization of deferred income tax assets Is dependent upon the generation of future taxable income during the periods in which
the temporary differences become deductible, Management considers the scheduled reversals of deferred income fax liabllities, projected future taxable
income, and lax planning stralegies in making this assessment. Based on the level of historical taxable income and projections for fulure taxable income
cver the periods in which the deferred income tax assets are deductible, management believes that the Company will realize the benefits of those
deductible differences. The amount of the deferred income lax assels consigered realizable, however, could be reduced in the near term if estimates of
fulure taxable income during the carry forward period are reduced.

Resurfacing expenses

As per the Service Concession Agreements, the Company is obligated te carty oul resurfacing of the roads under concession. The Company estimates the
likely provision required towards resurfacing and accrues the cosls over the period at the end of which resurfacing would ba reguired, in the statement of
profit and loss in'accordance with Ind AS 37 "Provisions, Contingent Liabilities and Conlingent Assets".
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Property, Plant and Equipment

Property, Plant and Equipment are stated at cest of acquisition including altributable interest and finance costs, if any, till the date of acquisition/
installation of the assets less accumulated depreciation and accurmnulated impairment losses, If any. Subsequent expendilure relating to Property, Plani
and Equipment is capitalised only when it Is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. All other repairs and maintenance costs are charged to the Stalement of Profit and Loss as incurred. The cost and related
accumulated depreciation are eliminated from the financial statements, either on dispasal or when retired from active use and the resuftant gain or loss are
recognised in the Statement of Profit and Loss

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss ansing on dgerecognition of the asset (calculated as the difference between the net disposal
proceeds and the carmying amount of the asset) is included in the income statement when the assst is derecognised

The residual values, useful lives and methods of depreciation of propery, plant and equipment are reviewed at each financial year end and adjusted
prospectively, if-appropriate.

Capital wark-in-progress represents expenditure incurred in respect of assels under development and not ready for its intended use are carried al cost,
Cost includes the cost of replacing part of the plant and equipment and borrowing its for long-term construction projects if the recognition eriteria are met,
When significant parts of planl and equipmeni are required to be replaced at intervals, the Company depreciales them separately based on their specific
useful lives. Likewise, when a major inspeclion is performed, ils cost is recognised in the carrying amount of the plant and equipment as a replacement if
the recoanitien crileria are satisfied All other repair -and maintenance costs are recognised |n profit or loss as incurred.

On transition to Ind AS, the Company has opted to continue with the carrying values measured under the previous GAAP as at 1 April 2015 of its Property,
Plant and Equipment and use that carrying value as the deemed cost of the Preperdy, Plant and Equipment on the date of transition |.e. 1 April 2015.

Intanglble Assets

Under the Concession Agreements, where the Company has received the right to charge users of the public service; such rights are recognised and
classified as “Intangible Assets”. Such right is not an unconditional right te recsive consideration because the amounts are contingent to the extent that the
public uses the sarvice and thus are recognised and classified as infangible assets. Such an intangible assel is recognised by the Company at cost {(which
is the fair value of the consideration received or receivable for the consiruction services delivered) and is capitalized when the project is complete in all
respects and when lhe companies recetves the completion certificate from the authority as specified in the Concession Agreement.

Intangible assets acquired separately are measuwred on initial recognition al cosl. The cosl of intangible assets acquired Is their fair value &t the date of
acquisition. Following initial recegnilion, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses.
internally generated intangibles, excluding capilalised development costs, are not capitalised and the related expenditure is reflected in profit or loss in the
period in which the expenditure is incurred.

On transilion to Ind AS, the Company has opted to conlinue with the carrying values measured under the previous GAAP as at 1 April 2015 of its "Toll
Collection Rights" (intangibie Assels) and used thal camying value as the deemed cost of the Intangible Assets on the date of transition i.e. 1 April 2015.

Depreciation! Amortisaticn

Depreciation on property, plant and equipment is calculated on a SLM basis using the rates arrived al based on lhe useful lives estimated by the
management which coincides wilh the rates as per-Schedule |l of the Companies Act, 2013,

Toll Collection Rights

Tall Collection Rights are amortised over the period of concession |.e 7 years 6 months, using revenue based amorlisation as prescribed in ind AS 38
Under this methed, the carrying value of fhe righls is amortised in the proportion of aclual toll revenue for the year to projected revenue for the balance foll
period, to reflect the pattern in which the assets economic benefits will be consumed. At each balance sheet date, the prejectad revenue for the balance

toll period is reviewed by the management. If there is any change in the projected revenue from previous estimates, the amoriisation of toll collection
rights is changed prospectively to reflect any changes in the estimates.

Gains or losses arising from derecognition of an intanglble asset are measured as the difference between the net dispesal proceeds and the carrying
amount of the assel and are recognised in the statermerit of profil of loss when the asset is derecogriised,

Intangible assets are assessed for impairment whenever there is an indication that the intangible asset may be impaired.

Financial Instruments
A financial instrument is any contract that gives nise to a financial assel of one entity and a financial liabllity or equity instrument of another entity

a Financial Assets
Initial Recognition

In the case of financial assets nol recorded at fair value through profit or loss (FVPL), financial assets are recognised inilially at fair value plus
transaction costs that are direclly atiributable to the acquisition of the financial asset. ‘Purchases or sales of financial assets that require defivery of
assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the
date that the Company commits to purchase or sell the asset.

Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

Financial Assets at Amortised Cost

Financial assets are subsequently measured at amortised cast if these financial assets are heid within a business model whase objective is 1o hold
these assels in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding. Interest income from these financial assels is included in finance

income Using the effective interest rate ("EIR”) method. Impairment gains or losses arising on these assets are recognised in the Statement of Profit
and Loss.
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Financlal Assets Measured at Fair Value

Financial assets are measured at fair value through other comprehensive income ("OCI") if these financial assets are held within a business model
whose objective s to. hold these assels in order to collect contractual cash flows or to sell these financial assets and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and- Interest on the principal amount outstanding.
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign
exchange gains and losses which are recognised in the Statement of Profit and Loss.

Financial asset not measured 4t amorlised cost or at fair value through OCl.is carried ai FVPL.

Impairment of Financial Assets

In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL") model for measurerent and recognition of impairment loss on
financial assets and credit risk exposures.

For recognition of impairment loss on financial assets and risk exposure, the Company determines thal whelher there has been a significant increase
in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss, However, if
credit risk has increased significantly, fifetime ECL is used. If, in a subsequent period, credit quality of the instrument Improves such that there is no

longer a significant increase in credit risk since initlal recognition, then the entity reverts lo recognising impairment loss allowance based on 12-month
ECL.

ECL is the difference between al! contraciual cash flows that are due tothe group in accordance with the contract and all the cash flows that the entity
expecis to receive (i.e., all cash shorifalls), discounted at the original EIR. Lifetime ECL are the expected credit losses resulling from all pessitle
defaull events over the expected life of a financial instrument, The 12-month ECL is a portion of the lifetime ECL which results from default events that
are possible within 12 months after the reporling date.

ECL impairment loss allowance (or reversal) recognised during the period Is recognised as incomel expense in the Statement of Profit and Lass.

De-recognition of FInancial Assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the assel expire, or it ransfers the financial asset
and substantially all risks and rewards of ownership of the asset 1o another entity

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to contro| the transferred asset, the
Company recognizes its retained interesl in the assets and an associated liability for amounts it may have to pay

If the Company retains substantially all the risks and rewards of cwnership of a transferred financial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received

b Equity Instruments and Financial Liabilities

Financial liabilities and eguity instruments issued by the Company are classified according to the substance of the contractual arrangements entered
into and the definitions of a financial liability and an equity instrument.

Equity Instruments

An equity instrument s any confract that evidences a residual interest in the assets of the Company after deducting all of its liabilities Equity
instruments which are issued for cash are recorded at the proceeds received, net of direcl issue cosis. Equity instruments which are issued for
consideration other than cash are recorded at fair value of the equity instrument,

Financial Liabiiities

Initial Recognition

Financial liabilities are classified, at initial recognition, as financial liahilities at FVPL, loans and borrowings and payables as appropriate. All financial
liakilities are recognised initially 8l fair value and, In the case of loans and borrowings and payables, net of directly attributable transaction costs.

Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below

Loans and borrowings

This is the category most relevant to the Company, After initial recognition, interesi-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. However, the company has borrowings at floating rates. Considering that the impact of restatement of effective
Interest rate, year on year due 1o reset of interest rate, is nol material and hence the company is amortising the fransaction cost in straight line basis
gver the tenure of the loan. Gains and losses are recognised in profit or loss when the liabllities are derecognised as well as through the transaction
cost amortisation process, This category generally applies lo borrowings,

Financial liabllities at FVPL
Financlal liabilities at FVPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at FVPL. Financial

liabililies are classified as held for trading if they are incured for the purpose of repurchasing in the near term, Gains or losses on liabilities held for
trading are recognised in the profil or loss.
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Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowings: are subsequently measured at amortised cost using the EIR methad, Any difference
between the proceeds (net of transaction costs) and the settiement or redemption of borrowings is recognised over the term of the borrowings in the
Statement of Profit and Loss,

Amortised cost is calculated by taking into-account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amertisation is included as finance costs in the Statement of Profit and Loss.

Where the Company issues compuisorily convertible debenture, the fair value of the liability portion of such debentures is determined using a market
interest rate. This value |s recorded as a liability on'an amortised cost basis until extinguished on conversion of the debentures. The remainder of the

proceeds is attributable 1o he equity portlon of the Instrument. This is recegnised and included in shareholders’ equiily (net of income fax) and are not
subsequently re-measured

Where the terms of a finaricial liability is re-negotiated and the Company issues equity instruments 1o a creditor to extinguish all or part of the liability
(debt for equity swap), a gain or loss is recognised in the Statement of Profit and Loss; measured as a differance between the carrying amount of the
financial liability and the fair value of equity instrument issued

De-recognifion of Financial Liabilities

Financial liabilities are de-recognised when the obligsticn specified In the contract is discharged, cancelled or expired. When an existing financial
liabllity is replaced by anolher from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such
an exchange or modification is treated as de-recognition of the original llability and recognition of a new liability. The difference in the respective
carrying amounts is recognised in the Statement of Profil and Loss

¢ Offsetting Financial Instruments

Financial assets and financial Jiabilities are offsel and the net anount is reported in the Balance Sheet If there is a currently enforceable legal right to
offsetihe recognised amounts and there is an intention to settle on a net basis to realise the assets and settle the liabilities simuttaneously.

Cash and Cash Equivalents

Cash and cash equivalents in the Balance Sheet comprises of cash at banks and on hand and shor-term deposils with an original maturity of three month
or less, which are subject to an insignificant risk of changes in value.

Borrowing Costs
Borrowing costs directly- attributable to the acquisition, construction or production of an assel that necessarily takes a substantial period of time 1o get
ready for its intended use or sale are capitalised as part of (he cost of lhe assel. Al other borrowing costs are expensed In the period in which they oceur,

Borrowing costs consist of interest and other costs that the Company incurs in connection with the borrowing of funds. Also, the EIR amartisation is
included in finance costs,

Revenue Recognition
Revenue is recognised to the extent that it Is probable that the sconomic benefits will fiow ta lhe Company and the revenue can be reliably measured,

regardiess of when the payment is being made. Revenue Is measurad at the fair value of the consideration received or receivable, taking into account
contractually defined terms of payment and excluding taxes or duties collected on behalf of the government.

The specific recognition eriteria described below must also be met before revenue is recognised.
a  Toll revenue

Income from toll collection are recognised on actual colleclion of toll revenue However, in case of-monthly coupons, income is recognised
propertionate to the utilisation till the date of balance sheet

b Compensation from government

Cempensation towards loss of revenue from exempted vehicles, granted by the government (competent) authority, is acerued as other operating
revenue in the period for which they are receivable.

¢ Interestincome

Interasi income is accrued on a time basis, by reference to the principal outstanding and al the effective interest rates applicable. For all debt
Instruments measured either at amortised cost or at fair value through other comprehensive income, Interest income is recorded using the effective
interest rate (EIR). EIR is the rate that exaclly discounts the estimated future cash payments or receipts over the expected life of the financial
instrument or.a shorter period, where appropriate, lo the gross cairying amount of the financial asset or to the amortised cost of a financial liability.
When calculating the effective interest rate, the company estimates the expected cash flows by considering all the contractual terms of the financial

insttument (for example, prepayment, extension, call and similar options) but does nol consider the expected credit losses, Interest income is included
In finance income in the Statement of Profit and Loss,

Income Tax

Income tax comprises of current and deferred income tax. Income tax is recognised as an expense or income in the Stalement of Profit and Loss, except
te the extent it reletes 1o items directly recognised in equity ar in OCI

a Current Income Tax
Current income tax is recognised based on the estimated tax liability compuled after taking credit for allowances and exemptions In accordance with
the Income Tax Acl, 1961, Current income tax assets and liabllities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, al the reporting date.

b Deferred Income Tax

Deferred tax is determined by applying the Balance Sheel approach: Deferred tax assels and liabilities are recognised for all deductible temporary
differences between the financial statements' carrying amount of existing assets and liabilities and their respective tax basis. Deferred tax assets and
liabilities are measursd using the enacled tax rates or tax rates thal are substantively enacted at the Balance Sheet date. The effect on deferred tax
assels and liabilities of a change In lax rates is recogmisad in the peried thal includes the enactment date. Deferred 1ax assels are only recegnised lo
the extent that it is probable that future taxable profits will be: available against which the tempaorary differences can be utilised. Such assels are
reviewed at each Balance Sheet date lo reassess realisation;
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Deferred tax assets and liabililies are offsel when lhere is a legally enforceable right to offset current tax assets and liabilifies. Current tax assets and
tax liabilities are offset where the enlity has z legally enforceable right to offset and intends either to settle on-a net basis, or to realise the asset and
setlie the liability simultaneously.

Minimum Altemnative Tax ("MAT") credit is recognised as an asset oniy when and 1o the extent there is convincing evidence that the Company will pay
normal income tax during the specified period. In the year in which the MAT credit becomes eligible to be recognised as an asset in accordance with
the recommendations contained in Guidance Note issued by the Institule of Chartered Accountants of india, the said assel is crealed by way of 8
credil to the Statement of Profit and Loss and shown as MAT Credit Entitlement. The. Company reviews the same at each Balance Sheet date and
writes down the carrying amount of MAT Credit Entitlement to the extent there is no longer convincing evidence to the effect that the Company will pay
normal Income Tax during the specified period.

impairment of Non-Financial Assets
As at each Balance Sheet date, the Company assesses whether there is an indication that a non-financial asset may be impaired and also whether there
|s an indication of reversal of impairment loss recognised in the previous periods. If any Indication exists, er when annual impairment testing for an asset is

required, the Company determines the recoverable amount and impairment loss is recognised when the carrying amount of an asset exceeds its
recoverable amount.

Recoverable amount is determined:
- In case of an individual assets, at the higher of fair value of less cost to sell and value in use; and

- Incase of cash generating unit (a group of assets that generates identified, independent cash flows), al the higher of cash generating unit's fair value of
less cost 1o sell and value in use.

In assessing value in use, the estimated future cash fows are discounted {o their present value using pre-tax discount rate that refiects current market
assessments of the lime value of money and risk specified lo the asse!. In determining fair value less cost to sell, recent market transaction are taken into
account. If no such transaction can be identified, an appropriate valualien model |s used.

Impairment losses of continuing operations are recognised in the Stalement of Profit and Loss, except for properties previously revalued wilh the
revaluation taken lo OCI, For such properlies, the impairment is recognised in OC| up to the amount of any previous revaluation.

When the Company considers ihat there are no realistic prospects of recovery of the asset, the relevant amounts are written off. If the amount of
impairment loss subsequently decreases and the decrease can be related objectively to an event cceurring after lhe impairment was recognised, then the
previously recognised impairment loss is reversed through the Statement of Profit and Loss.

Earnings Per Share

Basic earnings per share is computed by dividing the net profit or loss for the period afiributable to the equity shareholders of the Company by lhe
welghted average number of equily shares outstanding during the period. The weighted average number of equity shares outstanding during the period
and for all periods presented is adjusted for events, such as bonus shares, other than the cenversion of potential equity shares, that have changed the
number of equity shares outstanding, without a correspending change in resources

Diluted eamings per share is computed by dividing the net profit or less for the period attributable to the equily shareholders of the Company and weighted
average number of equity shares considered for deriving basic earnings per equily share and also the weighled average number of equily shares that
could have been issued upon conversion of all dilutive potertial equity shares. The dilutive potential equity shares are adjusted for the proceeds
recaivable had the equity shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares)

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of past events and it is probable that an outflow of
resources embodying economic benefits will be required to setile the obligation, in respecl of which a refiable estimate can be made of the amount of
obligation. Provisions are determined based on managemsant's estimate required to setlle the cbligation at the Balance Sheet date. In case the time value
of monay is material, provisions are discounted using a current pre-lax rate that reflects the risks specific 1o the liability. When discounting is used, the

Increase in the provision due to the passage of lime is recognised as a finance cost. These are reviewed al each Balance Sheet date and adjusted 1o
reflect the current management estimates.

Contingent liabllities are disclosed In respect of possible obligations hat arise from past events, whose existence would be confirmed by the occurrence or
nan-occurrence of one or more uncertain fulure events not wholly within the control ¢f the Company. A contingent liability also arises, inrare cases, where
a liability cannot be recognised because il cannol be measured reliably

Contingent assets are neither recognised nor disclosed in the financial statements.

Segment information

The Company is engaged in “Road Infrasiructure Projects” which in the context of Ind AS 108 “Operating Segment"” notified under section 133 of the Act is

considered as the only segment, The Company's activilies are reslricted within Indla and hence no separate geographical segment disclosure is
considered necessary.
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Note 2.1 Recent accounting pronouncements

Standards issued but not yet effective

Ind AS 12 Appendix C, Uncertainty over Income Tax Treaiments | On 30 March 2019, Miriistry of Corparate Affairs has notified Ind AS 12 Appendix C,
Uncertainty over Income Tax Treatmenits which is to be applied while performing the determination of taxable profit (or loss), tax bases, unused tax lossas,
unused tax credits and tax rates. when there is uncertainty over income tax treatments under ind AS 12. According to the appendix, companies need to
determine the probability of the relevant tax authority accepting each tax treaiment, or group of tax treatments, that the companies have used or plan o
use in their income tax filing which has to be considered to compute the most likely amount or the expacted vaiue of the {ax treatment when determining
taxable profit (ax loss), tax bases, unused tax losses, unused tax credits and tax raies,

The standard parmils two possible methods of transition - 1) Full retrospective approach — Under this approach, Appendix C will be appligd retrospectively
to each prior reporting pericd presented in accordance with Ind AS:8 ~ Accounting Policies, Changes in Accounting Estimates and Errors, without using
nhindsight and i) Retrospectively with cumulative effect of initially applying Appendix C recognized by adjusting equity on initial application, without
adjusting comparatives,

The effective date for adoption of Ind AS 12 Appendix C is annual periods beginning on or after 1 April 2019, The Company will adept the slandard on 1
April 2019 and has decided to adjust the cumulative effect in equily on the date of initial application e 1 April 2019 without adjusting comparatives.

The effect on adoption of Ind AS 12 Appendix C would be insignificant in the financial statements.

Ind AS - 116 Leases-

Ind AS 118 will replace the existing leases standard , Ind AS 17 Leases. Ind AS 116 sets oul the principles for the recognition , measurement |
presentation and disclosure of leases for both lessees and lessors. |l introduces a single, on-balance sheet lessee accounting model for lessees. A lessee
recognises right-of-Use asset representing its right lo use the underlying asset and a lease liability representing its obligation to make léase payments. The

standard also contains enhanced disclosure requirements for lessaes. Ind AS 116 substantially carries forward the lessor accounting requirements in Ind
AS17.

Ind AS 116 will come into force from 1 April 2019, The Company Is evalualing the reguirement of the new Ind AS and the impact on the financial
stalements. The effect on adoption of Ind AS 116 is expected ta be insignificant.

The Company is evaluating the requirements of the amendment and the effect on the financiat statements is being evaluated.

e
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Note 3 Property, plant and equipment

Rs. in lakhs

Particulars Computer Office Total
equipment
Gross carrying value (at deemed cost)
As at 1st April 2018 1.03 2,19 3.23
Additions ¥ e
Disposals P - ,
As at 31 March 2019 1.03 218 3.23
Additions - # =
‘Disposals . - =
As at 31 March 2020 1.03 218 3.23
Accumulated depreciation
As at1st April 2018 0.91 0.64 1.55
Depreciation charge 0.09 037 0.45
Accumulated depreciation on disposals = = 2
As at 31 March 2019 1.00 1.00 2.00
Depreciation charge 0,04 037 0.40
Accumulated depreciation on dispesals = - -
As at 31 March 2020 1.03 1.37 2.40
Net carrying value
As at 31 March 2019 0.04 1.18 1.23
As-at 31 March 2020 - 0.82 0.82
Net carrying value 31 March 2020 31 March 2018
Properly, plant and equipment 082 1.23
Note 4 Intangible assets

Rs. In lakhs

Pariiculars Toll Collection Total
Rights

Gross carrying value (at deemed cost)
As at 1st April 2018 22,812,33 22,812.33
Addltions B 4
Disposals - -
As at 31 March 2019 22,812.33 22,812.33
Additions = .
Disposals: - -
As at 31 March 2020 22,812.33 22,812.33
Accumulated amortisation
As at 1st April 2018 2,108.72 2,108.72
Amortisation charge 33586 33596
Aceumulated amortisation on disposals " -
As at 31 March 2019 2,444.68 2,444.68
Amorlisation charge 33598 335.96
Accumulated amortisation on disposals - -
As at 31 March 2020 2,780.64 2,780.684
Net carrying value
As at 31 March 2019 20,367 65 20,367.65
As at 31 March 2020 20,031.69 20,031.69
Net carrying value 31 March 2020 31 March 2019
Intangitle assets 20,032 20,368
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As at As at
31 March 2020 31 March 2018
Rs. in lakhs Rs. in lakhs
Note 5  Other financial assets
Non-current
Financial guaraniees 47.85 59.82
Total non-current financial assets 47.85 59.82
Current
Financial guarantees 11.96 11.96
Advance to vendors 150.00 150.00
Compensation receivables from government authorities 700.02 500.02
Total current financial assets 861.98 661.98
Total other financial assets 909.83 721.80
Note 6 Tax Assels
Income tax paid (net of provisien for tax Rs. Nil. 31 March 2019: Rs. Nil) 2.63 4.31
2.63 4.31

Current tax
No provision for current tax has been made as there is no taxable incomefbook profit for the year under the provisions of the

Deferred tax

The Company has not recognised deferred tax assets on timing differences, unabsorbed depreciation and carry forward of tax
losses as al 31 March 2020, and 31 March 2019 in the absence of reasonable certainty that sufficient fulure taxable income will
be available against which such deferred tax assets can be realised.

Note 6.1
The Company has lhe following brought forward losses and unabsorbed depreciation

Particulars Year of expiry Amount (Rs.)
(Assessment Year)

Unabsorbed depreciation No expiry 111,172,270

Brought forward loss 2021-22 8,021,326

Brought forward loss 2022-23 101,061,498

Broughl forward loss 2023-24 50,001,337

Brought forward loss 2028-29 290,138,908

Note 7  Cash and cash equivalents

a) Balances with banks 101.99 13.50
b) Cash on hand 2.64 22.97
Total cash and cash equivalents 104.863 36.47

Note 7.1 Out of total bank balance of Rs. 101.99 lakhs, confirmation has not been received for Rs. 1.59 lakhs from ICICI Bank.

Note 8  Other assets

Current

Advances to related party 5,166.97 5,220.88
Advance to vendors 2411 32.46
Advance to employses - 0.85
Total other current assets 5,191.09 5,254.19
Total other assets 5,191.09 5,254.19
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As at As at
31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs
Note @ Equity share capital
Authorised share capital
50,000 Equity shares of Rs. 10 each 5.00 5.00
{31 March 2019: 50,000 equity shares of Rs. 10 each)
Total authorised equity share capital 5.00 5.00
Issued, subscribed and paid-up equity share capital:
10,000 Equity shares of Rs. 10 each fully paid up 1,00 1.00
(31 March 2019: 10,000, equity shares of Rs. 10 each)
Total issued, subscribed and paid-up equity share capital 1.00 1.00

a. Reconciliation of the equity shares outstanding at the beginning and at the end of the reporting year

Number Rs. in lakhs
As at 31 March 2018 10,000 1.00
Issued during the year - -
As at 31 March 2019 10,000 1.00
Issued during the year - -
As at 31 March 2020 10,000 1.00

b. Terms/rights attached to equity shares:

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity share is entitled to
one vote per share. The Company declares and pays dividends in Indian Rupees. The dividend proposed by the Board of
Directors, if any, is subject to the approval of the shareholders in the ensuing Annual General Meeting, except interim dividend, it

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the

Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by
the shareholders,

c. Shares held by holding company

10,000 (31 March 2019: 10,000 equity shares of Rs.10 each held by Supreme Infrastructure BOT Private Limited and its nominee.

As at As at
d. Shareholding of more than 5%: 31 March 2020 31 March 2019
Name of the Shareholder % held No. of shares % held No. of shares
Supreme Infrastructure BOT Private Limited and
its nominee 100.00% 10,000 100.00% 10,000

e. Bonus shares/ buy back/shares for consideration other than cash issued during past five years:

The Company has neither issued any bonus shares, shares issued for consideration other than cash nor has there been any bu
back of shares during past 5 years.

f. Reconciliation of the subordinated debts outstanding at the beginning and at the end of the reporting year
ZEt. 7 AN\
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As at As at
31 March 2020 31 March 2019
Rs. in lakhs Rs. in fakhs
Rs. in lakhs
As at 1 April 2018 6,000.00

Issued during the year

As at 31 March 2019
Issued during the year

6,000.00

As at 31 March 2020 6,000.00
As at As at
g. Details of the holding more than 5% sub- 31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs

Name of the Shareholder
Supreme Infrastructure BOT Private Limi 6,000.00 6,000.00

h. Subordinated debt is the part of Sponsors Equity from the promoters of the Company for the project which is unsecured and
interest free as per Common Loan Agreement with the lenders

Note 10 Borrowings As at As at
31 March 2020 31 March 2019
Secured Rs. in lakhs Rs. in lakhs
Non-current portion:
Term loan from banks (Refer note 10.1) - 6,5639.93
Term loan from financial institution (Refer note 10.1) - 6,937.03
Total non-current borrowings - 13,476.96

Current maturities of long-term borrowings

Term loan from banks (Refer note 10.1) 15,484.69 9,496.32
Term loan from financial institution (Refer note 10.1) 7,978.23 1,041.20
Total current maturities of long-term borrowings - 23,462.93 10,537.53

Current Borrowings

Unsecured
Related Parties 580.00 580.00
580.00 580.00
Total borrowings 24,042.93 24,594.48

Note 10.1 Details of security and terms of repayment

1)The above term loan from banks (except ICICI Bank) is secured by:

a) A first morigage and charge on all the Borrower's immoveable properties, both present and future, save and except the Projec
Assets (as defined in Concession Agreement);

b) A first charge on all the Borrower's tangible movable assets, including, movable plant and machinery, machinery spares, tool:

and accessories, furniture, fixtures, vehicles and all other movable assets, both present and future save and except the Projec
Assets.
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As at As at
31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs

c) a first charge over all accounts of the Borrower including the Escrow Account and the Sub-Accounts (or any account in
substitution thereof) that may be opened in accordance with this Agreement and Supplementary Escrow Agreement, or any of the

other Project Documents and all funds from time to time deposited therein, the Receivables and all Authorised Investments or
other securities including DSRA.

d) Pledge of Equity Shares held by the Promoter aggregating 51% (fifty one percent) of the equity share capital of the Borrower
held by the Promoter in the Borrower(allotted and to be allotted) till the Final Settlement Date.
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As at As at
31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs

2)Terms of Repayment except ICICI Bank

These term loans carry interest in the range of Base Rate of respective lenders plus 1.25% to 4.75% and repayment of term loan
taken from Banks is to be made in 135 monthly installments commencing from 31st January, 2014 and ending in 31st March,
2025

Term loan from financial instution carry interest rate ranging from 12% to 16% and repayment to be made in 58 to 60 quarterly
unequal installments commencing from 31st December 2016 to 30th September 2030

3) Term Loan from ICIC| Bank is secured by:

a) A second charge on all the Borrower's immovable assets

b) A second charge on all intangible assets of the Borrower

¢) A second charge on all the bank accounts of the borrower

d) Second pari passu charge on Supreme Business Park B-Wing, Powai

e) Extension of pledge of 3.3 million shares of Supreme Infrastructure India Limited
f) Extension of pledge of 30% shares of Supreme Infrastructure BOT Private Limited

2)Terms of Repayment of ICIC] Bank.
The term loans carry interest rate 11.25% and repayment of term loan taken from Banks is to be made in 40 quarterly instaliments
commencing from 31st October, 2016 and ending in 30th September, 2028,

The cash flows from the project are not sufficient lo take care of debt servicing (Interest & Installment), due to which these
borrowings have been classified as Non-Performing assets by the lender.

Note 10.2 Defauit Summary

Principal amount

Particulars 0-30 Days 31-90 Days 90-180 Days Above 180 Days Total
Secured
From Banks - - - 15,484.69 15,484.69
Financial Institution - - - 7,978.23 7.978.23
Total - - - 23,462.93 23,462.93
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As at As at
31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs
Interest amount
Particulars 0-30 Days 31-90 Days 90-180 Days Above 180 Days Total
Secured
From Banks 95.23 190.47 449.96 2,528.92 3,264 58
Financial Institution 8255 165.10 247 64 2,847.87 3,343.16
Total 177.78 355.56 697.61 5,376.79 6,607.74

Note 10.3

Term loan from banks include Principal Rs.15,484.69 lakhs which has been classified as Non-Performing Asset during the
previous year as per Reserve Bank of India guidelines. Bank has filed an application in the Hon'ble Debt Recavery Tribunal for
recovery of the aforesaid amount. The Company is presently in the process of making necessary submissions with the Hon'ble
Debt Recovery Tribunal and is also in discussion with the lender to resolve the matter amicably. The Company has provided for
interest at the reporting dates based on the communication available from the bank and believes that the amount payable will not
exceed the liability provided in the books.

No confirmation has been received for current maturity of Term loan from financial institutions as at 31 March 2020 of Rs. 7,978.23
lakhs and its interest of Rs. 3,343.16 lakhs. Further the cash flows from the project are not sufficient to take care of debt servicing
(Interest & Installment), due to which these term loan from ICICI bank has classified as Non-Performing assets. (NPAs) by the
lenders during earlier years. In the absence of confirmations from the lenders. the company has provided for interest and penal
charges on these borrowings based on the latest information available at the interest rate specified in the agreement.

Note 10.4 Net debt reconciliation
An analysis of net debt and the movement in net debt for the year ended 31 March 2020 is as follows:

Rs. in lakhs Rs. in lakhs
Amount Amount
Cash and Cash equivalents (104.63) (36.47)
Non-current borrowings (including interest accrued and current maturities of long term bor 30,650.67 28,217.20
Net debt 30,546.04 28,180.73

Liabilities from_

Other Assets . = -
= financing activities

Cash and Cash Non-current Total
equivalents borrowings

Net debt as at 1 April 2019 (36.47) 28,217.20 28,180.73
Cash flows (68.17) - (68.17)
Interest expense - 3,266.00 3,266.00
Interest paid - (280.97) (280.97)
Principal paid - (551.58) (551.56)
Net debt as at 31 March 2020 (104.63) 30,650.67 30,546.04
Note 11 Non-current provisions

Provision for resurfacing expenses (Refer note 11.1) 1,319.00 1,188.29

Total non-current provisions 1,319.00 1,188.29
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As at As at
31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs

Note 11.1 Resurfacing expenses
The Company has a coniractual obligation to maintain, replace or restore infrastructure at the end of each concession period. The
Company has recognized the provision in accordance with Ind AS 37, Provisions, Contingent Liabilities and Contingent Assets i.e.
at the best estimate of the expenditure required to settle the present obligation at the balance sheet date. Resurfacing expenses
are required to be incurred to maintain the road in the same condition and standard as constructed from the date of the work order
till it is finally handed over to the Government at the end of the concession period. The actual expense incurred at the end of the
period may vary from the above. No reimbursements are expected from any sources against the above obligation.

Particulars Rs. in lakhs
As at 1 April 2018 1,070.53
Addition during the year 117.76
Utilized during the year -
As at 31 March 2019 1,188.29
Addition during the year 130.71
Utilized during the year -
As at 31 March 2020 1,319.00
As at As at
31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs

Note 12 Trade payables
- Total outstanding dues of Micro Enterprises and Small Enterprises (Refer note 12.1) -
- Total outstanding dues of creditors other than Micro Enterprises and Small Enterprises 86.29 374,67
Total trade payables 86.29 374.67

Note 12.1 Details of dues to Micre and Small enterprises as defined under the Micro Small and Medium Enterprises
Development Act (MSMED) Act, 2006

There are no Micro and Small Enterprises, to whom the Company owes dues and which are outstanding as at 31 March 2020,
This information as required to be disclosed under the MSMED has been determined to the extent such parties have beer
identified on the basis of information available with the Company. There is no interest paid or payable during the year.

Note 13 Other current financial liabilities

Current maturities of long-term borrowings 23,462.93 10,537.53
Interest accrued and due on borrowings 6,607.74 362272
Employee related payable = 13.96 9.19
Total current financial liabilities 30,084.63 14,169.43
Other financial liabilities carried at amortised cost 30,084.63 14,169.43

Other financial liabilities carried at FVPL

Note 14 Other current liabilities

Statutory dues payable 136.39 23.43
Total other current liabilities 136.39 23.43
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Year ended Year ended
31 March 2020 31 March 2019

Rs. in lakhs Rs. in lakhs
Note 15 Revenue from operations
Income from toll collection 1773.40 2,028.68
GOther operating revenua

Compensation from govemmenl authonties 3006.00 22982

Total revenue from operations 2,073.40 2,258.48

Nate 5.1 Government of Maharashira (GoM), vide ‘Nofification dated 26 May 2015, has exempted Light Moter Vehicles (LMV), buses of Maharashtra State Road
Transport Corperation and schaol buses from payment of toll w.e f 1-June 2015, In order to compensate lhe concessionaire, the GoM vide letler dated 19 November 2015,
has allowed the compensation lowards exempted LMV from 1 June 2018, Accordingly, the Company has recognised revenue towards Ihis compensation aggregaling Rs,
288.14 lakhs (31 March 2019: Rs. 219.44 |akhs). In respect of olher exempted vehicles, the Company has recognised revenue aggregating Rs. 10.86 lakhs (31 March
2018: Rs. 10.37 lakhs) based on the projected traffic count and proposal submilted with GoM,

Note 16 Other income
Interest received on financial assets carried al amortised cost

= 0.41
Interest on {T Refund 0.002 =
0.00 0.41
Note 17 Employee benefits expense
Salaries and wages 105.90 101.48
Stafl weffare 4.08 553
Total employee benefits expense 109.86 107.02
Note 18 Finance costs
Interest expense on:
- borrowings 3,268.00 4,257.91
- olhers 3.36 1.39
Other finance cosl 11.86 11.96
Total finance costs 3,281.32 4,271,256
Note 18 Depreciation and amortisation expense (Refer notes 3 and 4)
Depreciation of property, planl and equipment 0.40 0.45
Amortisation of intangible assets 335.88 335.96
Total depreciation and amortisation expense 336.38 336.41
Note 20 Other expenses
Site: 0.68 0.04
Resurfacing 130.71 117.76
Power, fuel and water 18.08 7:5%
Legal and professional 1.08 0.59
Insurance 980 6.81
Auditors’ rernuneration (Refer note 20.1) 3.54 3.54
Toll booth 052 17.69
Road and other repairs & maintenance- 655.37 267.72
Rent 522 578
Travelling and conveyance 469 1.33
Printing and stationery 1.8 046
Postage and communication 0.59 0.58
Miscellaneaus 53.91 15.78
Total other expenses 8384.24 445.59
Note 20.1 Auditor's Remuneration
Year ended Year ended
31 March 2020 31 March 2019
Particulars Rs. in lakhs Rs. in lakhs
Audit Fess 3.00 3.00
Forother Malters - -
Total 3.00 3.00
GST 0.54 -
Grant Total 3.54 3.00
Note 21 Earnings per share (EPS)
Basic and diluted EPS
A. Profil computation for basic earings per share of RS, 10 each
Net profil as per the Statement of Profit and Loss available for equity shareholders (Rs. in lakhs) {2,538.48) (2.901.39)
B. Weighled average numberof equity shares for EPS compulation (Nos.) 10,000.00 10,000.00
C.EPS- Basic and Diluled EPS (Rs.) (25,384.83) (29,013.89)
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Note 22 Financial instruments

The falr value of the financial assels are included al amounts at which the insfruments could be exchanged in a current transaclion between willing parties olher \han In & forced or
liguidation sale

‘The following methods and assumplions were used to estimats the falr value

(2) Fair valle of cash, short term recelvables, trade payabies, other current financial liabilities, approximate Iheir carrying amounts largely due 1o the shari-term maturities of these
instruments

(b) Financial instrumenits with fixed and variable inlerast rates dre evaluated by the Company based on paramelers such as Interest rates and individual credit worthiness of the
counterparly. Based on this evaluation, allowances are taken lo accaunt lor lhe expected losses of thase receivables.

Financidl instruments by category

The carrying value and fair value of financial instruments by calegeries as al 31 March 2020 were 25 follows:

Rs. in lakhs
Particulars Refernote  Amortised Financial assets liabilities at_Financial assets/ liabilities at Total Total fair
cosi Designated Mandatery  Designated Mandatory carrying value

upen initial upon initial valug

recognition recognition
Assets: )
Others financial assels 5 90983 - - - = 909.83 909 83
Cash and cash equivalents 8 5191.08. - = - - 5,181.09 5,1€1.09
Liabilities:
Borrowmngs (nen-current) 10 - - = - - - -
Trade payables 12 BB.29 F - - - 86.29 85.29
Other financial liabilities 13 30.084.63: - - - - 30,084.63 30,084.63

The carrying value and fair value of financial instiumants by categories as al 31 March 2018 were as follows:

Rs. in lakhs
Particulars Refernote Amortised Financial assets/ llabilities at Financial assets/ liabilities at Total Total fair
cost fair value through profit or fair value through QCI carmying vaiue
toss value

Designated Mandatory  Designated Mandatory

upon Initial upon initial

recognition recognition
Assets:
Olhers financial assels 5 721.B0 = : - - 721.80 721.80
Cash and cash equivalents a 36.47 - - - - 36.47 36.47
Liabilities:
Barrowings (non-current) 10 13,476.96 - - - - 13,476.96 13,476.98
Trade payables 12 37467 - - = . 374.67 37467
Cther financial liabililies 13 14,169.43 - - = : 14,169 43 14,169 43

Fair value hierarchy

All financial instruments for which fair value 1s recognised or disclosed are calegorised within the fair value hisrarchy described as fellows, based an the lowes! level input that is
significant ta the fair value measurement as a whole.

Level 1 - Quoted prices (unadjusted) in active markets for identical assetsor liabllities
Level 2 - Inputs other than quoted prices included within Level 1 thal ais abservable for the asset or liability, either directly (1.2 as prices) or indirectly (| e. derived from prices)

Level 3 -Inpuls for the assels or liabilltiss that are not based on observable markel dala (uncbservable |nputs)
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23 Related party disclosures :
(a) Mames of related parties and description of relationship

(i) Ultimate Holding Company
Supreme Infrastructure India Limited

(ii) Holding Company
Supreme Infrastructure BOT Private Limited

(iii) Fellow Subsidiries
Supreme Infraprojects Pyt Lid
Supreme Suyog Funnicular Ropeways Private Limited
Kotkapura Mukslar Tollways Private Limited
Kopargaon Ahmednagar Phase-1 Toliways Private Limited
Mohal Kurul Kamati Mandrup Tollways Private Limited
Supreme Manor Wada Bhiwandi Tollways Private Limited

(iv) Entrerprise over KMP exercise significant influence
Supreme Infrastructure Bot Holdings Private Limited

(v) Key Management Personnel;
Mr..Vikram Sharma
Mr. Asim Brijesh Tewari
Mr. Pankaj Prakash Sharma
Mr. Sanjay Banka

(vi) Common Director
BVR Infracorp Private Limited
V8B Infracorp Private Limiled

(b} The transactions with related parties for the year are as follows:

Particulars 31 March 2020

31 March 2019

Repayment of loan
Supreme Infrastructure India Limited

Payment to Trade Payable
Supreme Infrastructure India Limited

Advance given
Supreme Infrastructura Indiz Limited

Loan given
Supreme Infrastructure BOT Private Limited

Loan Taken
BVR Infracorp Private Limited
V8B Infracorp Private Limited

191.61

161.44

210.98

460
120

(c) Balances at the year end:

Parliculars 31 March 2020

31 March 2019

Corporate Guarantee for Loan taken by Company
Suprerre Infrastructure India Limited

0% Compulsorily Convertible Debentures
Supreme Infrastructure BOT Private Limited

Trade payable
Supreme infrastructure India Limited

Short Term Loans and Advances
Supreme Infrastructure BOT Pvt Limited

Loan
BVR Infracarp Private Limited
V8B Infracorp Private Limiled

15,400

6,000

326.86

5220.88

480
120
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Note 24 Financial risk management objectives and policies

The Company's activities expose 1l to 2 variety of linancial risks, market risk, .credit risk and liquidily nsk. The Cempany's focus is lo foresee the
unprediciability of financial markets and seek to minimizs potential adverse effects on its linancial performance

Market risk

Market risk is the risk that the fair vaiue of fulure cash flows ¢of a financial instrument will fluctuate because of changes in markel prices. Market risk
majorily includes interest rate risk. Major financral instruments affected by marke! risk includes laans and borrowings bearing floating interest rate.

Interest rate sensitivity

The following tabla demonsirates the sensilivity 1o a reascnably pessible change in iterest rates on thal portion of loans and borrowings affected.
With all other variables held constant, the Company's profil before lax is affecled through the impact on floating rate borrowings, as follows:

Year ended Year ended
31 March 2020 31 March 2019
Rs. in lakhs Rs. in lakhs

Increase in interest rate by 1% 1%
Effecl on profit befora tax (240.43) (245.94)
Decrease in interest rate by 1% 1%
Effect on profil before tax 24043 24594
Creadit risk

The company engaged In infrasiructure development and construction business under BOT and currently derive most of the' lumnover from BOT
contracts with PWD, Payments by are lypically not secured by any form of credil support such as letters of credit, perfarmance guarantess or escrow
arrangements Credit fisk is the risk (hal caunterparty will not meel its obligations under a financial inslrument, leading lo a financial loss The
Company is expased (o credil nsk from its eperating activities and from its financing aclivilies,

Financial assets that ars polentially subject to concantrations of credil risk and fallures by counter-parties o discharge their obligations In full of in a
limely manner consist principally of cash, cash equivalents and other recaivables Credit fisk-on cash balances with bank are limited because the
cournterparties are entities wilh acceplable credit falings. The exposure to credit nisk for other receivable is jow as its mainly censist of Government
adthorities.i.e. PWD and amourt is recaived on timely basis within lhe cradit perled which is aboul 9¢ to 120 days.

Ag_a\ng analysis of the age of receivable amounts from govemnment authorilies thal are past dua as at ihe and of feporting year but not impaired:

As at As at
Particulars 31 March 2020 31 March 2019
Rs, in lakhs Rs. in lakhs
Less than 120 days 98.96 76.62
Cver 120 days 501.06 42338
Total 700.02 500.02

The liquidity risk is managed on the basis of expected maturity dates of the linancial llabililies

The average credit period laken to sellle trade payables is about 80 to 120 days. The other payablas are with short-term durations, The carrying
amounts are assumed ta be a reasonable appraximation of fair valie.

Liquidity risk

Liquidity risk is 1hg risk Ihat fhe Company may not be able to meet lis present and future cash and collateral obligations without |ncurring
unacceplable losses. The Company's objective is o, at all imes maintain optimum levels of liquidity te mest its cash and collateral requirernents. The
Campany closely monitors its liquidity position and deploys a fobust cash management system | maintaing adequale sources of financing including
debt from lenders at an aplimised cost

The table below provides details regarding the contraclual matunties of significant financial liabilities:

Rs, in fakhs

Particulars Less than 1 1-6years More than 5 Totat
year years

As at 31 March 2020
Borrowings 23,462.83 24,042 93
Trade payabies 8629 - - 85.29
Other financial liabilities 6,621.71 - - 6,621.71
Total 30,170.92 - - 30,750.92

Al present, the Company. doss expects lo repay all liabililies at their contractuyal matunly. In order to meel such cash commitments, the operaling
aclivily is expected to generate sufficient cash inflows.
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Note 25 Capital management

For the purpose of the Company's capital management, capital mciudes issued equity capital and all other equity reserves atiributable te the equity
holders of the Company The Comparty strives to safeguard its ability 1o continue as a going concern so Lhal Ihey can maximise relurns far lhe
sharehaliders and benefits for other stake holders. The aim tomaintain an oplimal capitai struclure and minimise cost of capital,

The Company manages its capital struclure and makes adjustments In light of changes In economic conditions and the requirements of the financial
covenants. To maimain or adjust the capital structure, the Company may relurmn capital lo shareholdars, issue new shares or adjust.the dividend
payment ta sharehclders (if permitted) Consistent with others in the indusiry, the Company manitors its capitai using the gearing ratlo which is total
debt divided by total equily pius total debl.

As at As at
31 March 2020 31 March 2019
Rs. In lakhs Rs. in lakhs

Total debt 30,650.67 28217.20
Total equity (5,965.62) (3,427 14)
Total debt to total equity plus total debt {Gearing ratio %) 124% 114%

In the lang run, the Company's stralegy s to keep optimum gearing ratio | e. between 0% to 98%.

In-order to achisve this overall abjective; the Company's capital management, amangst other things, aims to ensure (hat it meets financial covenants
altached 1o Ihe Interest-Dearing loans and borrowings that define the capital structure requirements. Breaches in meeting the linancial covenants
would permitthe bank lo immediately call loans and borrowings. Subsequent to assignment of borrowings as stated in note 10, there have been no
communicalicns from the lenders in this regard which might have a negative impact on the gearing ratio

No changes were made in the objectives, policies o pracesses for managing capital during the years snded 31 March 2020 and 31 March 2019

Note 26 Contingent liability

As at As at
Particuiars 31 March 2020 | 31 March 2018
Rs. In lakhs Rs. In lakhs

Claims nal acknowledged as debts |
- Default in TDS return fate filing, shorl payment of TS, interest an lale fling and shorl payment {ill date.

The mentioned amount Is subject to change dus o corrections, tagging of unused balances in challans and 85,75 65,75
additional filing in due course,

Note 27

I Miarch 2020, the Waorld Heallh Organisation (WHO) declarsd COVID-19 8 pandemic. The Company has adopted meastires to curb lhe spread of
infaction in erder to protect the health of our employees and ensure business continuity with minimal disruption

In assessing the recoverabilily of receivables and other financial assets, the company has considered internal and external information upto the date
of approval of (hese financial results. The impact of the global health pandemic may be different from (hat estimated as at the date of approval of
these financizl resulls and the company will conitinue 1o closely monitor any material changes to fulure economic condilions.

Note 28

The Company has incurred net loss of Rs. 2,538 48 lakhs duning the year ended 31 March 2020 and has aiso sufferad losses fram operations during
the preceding financial years and as of that dats, its current liabililies excesded s current assets by Rs:24,729.61 lakhis. The Gompany also has
extarnal borrowirigs from banks and financial inslitulions, principal and inlerest repayment of which has been delayad/ deviated from the provisions of
Ihe financing/ seturily documents. In comparison lo the projected revenus, during the year there is reduction in toll collection due to reduction in
trzffic and growth of traffic due to-economic slowdown, has resulted into the reduction in 1ol revenue consequentially. Considering the panding lolling
tall period, Compariy's managemant is in the process of formulating a resolulion plan alang with the lenders, basls this, the management has
propared the financial statements on a "Going Concern basis"

This is a summary of significant accaunting policies and other

explanalory information referred to in our report of even date

For CA Sandesh Deorukhkar For and on behalf of the Board of Directors

Chartered Accountants
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Membership No.: 044387 DIN: 01249904 DIN: 068521487
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