SEW Krishinagar Bal-{é;;mpore Highways Limited
CIN:U45400TG2011PLCO73116
BALANCE SHEET AS AT MARCH 31, 2021

{All figures are in Rs. Lakhs unless otherwise stated)

. ; As at As at
particulars Motes March 31, 2021 March 31, 2020
ASSETS
Non-current Assets
Property, plant and equipment 3 63.01 74.87
Investment Property 4 23.65 23.65
Financial assets
Other Financial assets 5 41,370.01 40,937.69

Other Non Current Assets 6 4,356.18 4,407.89
Total Non-current Assets 45,812.84 45,444,10
Current Assets
Financial assets

(i) Cash and cash equivalents 7 1,587.43 1,299.22

(ii) Other financial assets 8 39,362.89 61,031.71
Current tax assets (Net) 9 282.59 585.11
Other current assets 10 1,843.23 1,984.25
Total Current Assets 43,076.13 64,900.30
Total Assets 88,888.98 1,10,344.40
EQUITY AND LIABILITIES
Equity
Equity share capital 11 2,690.60 2,690.60
Instruments entirly 2quity in nature 12 7,913.00 7,913.00
Other Equity 13 (31,517) (16,554)
Total Equity (20,913) (5,950)
LIABILITIES
Non-current Liabilities
Financial Liabilities

(i) Long-term borrowings 14 46,440.34 53,587.03
Provisions 15 0.95 1312
Total Non-current Liabilities 46,441.29 53,588.15
Current liabilities
Financial liabilities

Other financial liabilities 16 63,218.22 62,685.90
Provisions 17 7.07 6.11
Other current liabilities 18 135.56 i4.14
Total Current Liabilities 63,360.85 62,706.15
Total Liabilities 1,09,802.14 1,16,294.30
Total Equity and Liabilities 88,888.98 1,10,344.40

The accompanying notes { No.1 to 47) form an integral part of financial statements.
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SEW Krishnagar Baharampore Highways Limited
CIN:U45400TG2011PLC073116
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2021

(All figures are in Rs. Lakhs unless otherwise stated)

B Eiilars Kk For the year ended Mar 31, | For the year ended Mar 31,
2021 2020

Contract Revenue 19 13,749.28 5,130.36
Other Income 20 15.64 6.28
Total Income 13,764.92 5,136.64
Expenses
Contract Expenses 21 10,233.48 1,364.73
Finance Cost 22 11,481.25 13,781.64
Other expenses 23 7,013.45 155.52
Total expenses 28,728.18 15,301.89
Profit before exceptional items and tax (14,963) (10,165)
Add: Exceptional items
Profit before tax (14,963) (10,165)
Less: Tax expense

(1) Current tax

(2) MAT credit entitlement
Profit for the period (14,963) (10,165)
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Measurements of the defined benefit plans
Total other comprehensive income - -
Total comprehensive income for the period (14,963) (10,165)
Earnings per share (Face Value * 10/- per share)
Annualised :
(1) Basic (in Rs.) (56) (38)
(2) Diluted (in Rs.) (56) (38)

As per our report of even date attached
For Gianender & Associates

Chartered Accountants
(Firm‘s Registration No. 004661N})
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The accompanying notes ( No.1 to 47) form an integral part of financial statements.
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SEW Krishnagar Baharampore Highways Limited

CIN:U45400TG2011PLC0O73116
Statement of cash flows for the period ended March 2021
(All figures are in Rs. Lakhs unless otherwise stated)

Particulars Year ended March 31, 2021 Year ended March 31, 2020

Cash flows from operating activities
Profit for the period (14,963) (10,165)
Adjustments for:
Finance costs recognised in profit or loss 11,481.25 13,781.64
Movements in Assets and Liabilities
(Increase)/decrease in Service concession receivable 21,235.03 (4,923)
(Increase)/decrease in Current financial asset 13.33 (75)
(Increase)/decrease in other current asset 141.02 (235)
(Increase)/decrease in Other Non Current Assets 51.74 (1,449)
Increase/(Decrease) in provisions 0.78 (2)
Increase/(Decrease) in financial liabilities 6,084.26 (1,004)
Increase/(Decrease) in current liabilities 121.42 (14)
Cash generated from aperations 24,165.54 (4,086)
Income taxes (paid) / refund received 302.52 (5)
Net cash generated by operating activities 24,468.06 (4,090}'
Cash flows from investing activities
Net cash (used in)/generated by investing activities - -
Cash flows from financing activities
Proceeds/ Repayments from borrowings (18,107) 2,753.69
Finance costs (6,073) 0.00
Net (used in)/ generated in financing activities (24,180) 2,753.69
Net increase/ (decrease) in cash and cash equivalents 288.20 (1,337)
Cash and cash equivalents at the beginning of the period 1,299.22 2,635.75
Cash and cash equivalents at the end of the period 1,587.43 1,299.22
Cash Component in Financial
Balances with Banks

In Current Account 1,586.79 1,298.14
Cash in hand 0.64 1.08
Total 1,587.43 1,299.22

The accompanying notes ( No.1 to 47) form an integral part of financial statements.
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SEW Krishnagar Baharampore Highways Limited
CIN:U45400TG2011PLC073116

Statement of Changes in Equity
(All figures are in Rs. Lakhs unless otherwise stated)

A. Share Capital:
a. Equity share capital

Movement during the period

For the Year ended

For the Year ended

March 31, 2021 March 31, 2020
Particulars Number of shares Si:;l:q:z:ltt)al Number of shares 5‘:::2;2:::'
Shares having face value of Rs 10/-
Balance at beginning of the period 269.06 2,690.60 269.06 2,690.60
Issued during the period 5 55 2 2
Balance at the end of the period 269.06 2,690.60 269.06 2,690.60
B.Instruments entirely equity in nature -
. As at As at
Particulars
March 31, 2021 March 31, 2020
Unsecured loan from promotors 7913.00 7913.00
Total 7,913,00 7,913.00
C. Other Equity
Reserves and Surplus
Particulars Total
Equity component of
compound financial | Securities Premium . .
) Retained Earnings
instruments Reserve
Balance at the beginning of the reporting period i.e. - 4,813.40
01.04.2020 (21,367) (16,554)
Changes in accounting policy or prior period errors - - - -
Restated balance at the beginning of the reporting period z 4,813.40
(21,367) (16,554)
Securitues Premium received during the year # - - -
Total Comprehensive Income for the year - - (14,963) (14,963)
Transfer to retained earnings 2 T - -
Balance at the end of the reporting period i.e. 31,03.2021
- 4,813.40 (36,330) (31,517)
Previous Year
P B Equity compfment.of : Reserlues and Surplus Tatal
compound financial | Securities Premium . .
: Retained Earnings
instruments Reserve
Balance at the beginning of the reporting period i.e. - 4,813.40
01.04.2020 (11,202) (6,388)
Changes in accounting policy or prior period errors = - - -
Restated balance at the beginning of the reporting period - 4,813.40
(11,202) (6,388)
Securitues Premium received during the year - - - =
Total Comprehensive Income for the year - (10,165) (10,165)
Transfer to retained earnings - 2 5
Balance at the end of the reporting period i.e. 31.03.2021
- 4,813.40 (21,367) (16,554)

As per our report of even date attached

For Gianender & Associates

Chartered Accountants
i No. 004661N)

(Partner)
(M No. 081603)

The accompanying notes ( No.1 to 47) form an integral part of financial statements.
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Director
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SEW Krishnagar Baharampore Highways Limited
CIN:UGSdOGTGZQllPL{ZUTE&l16
Notes to the financial statements as at and for the year ended 31st March, 2021

1 Corporate Information
SEW Krishnagar Baharampare Highways Limited is a Special Purpose Vehicle {SPV) incorparated for execution of the project such as to Four-laning of Krishnagar-Baharampore section of NH-34 from km 115.000
to Km 193.000 in the State of West Bengal under NHDP Phase-lil on DRFOT {Annuity) Pattern based on the Concession Agreement dated 16th lune, 2011 with National Highways Authority of India [NHAI).
Presently, the project is under construction. The concession period of the project is 15 years, which includes construction period of 910 days from appointed date i.e. January 10, 2012. The Company has got the
provisional Campletion certificate w.e.f. 10th Feb, 2020 for 65.018 KM out of 76.36 KM. Further, Executive Committee NHALin its 429th meeting held on 15.07.2020 has descoped the balance length of 3.962 KM
in the district of Nadia and 7.378KM length in Murshidabad District is work in progress.
These Financial Statements are approved for issue in accardance with the resolution of the directors on 13.12.2021.

2 Significant Accounting Policies

. [

2.01 Basis of preparation
(a) Compliance with IndAS
The Campany's financial statements comply in all material respects with Indian Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (the Act) [Companies {Indian Accounting
standards) Rules, 2015] and other relevant provisions of the Act.
{b) Basis of measurement
The financial statements have been prepared on a historical cost basis, except for the following items:
Items Measurement basis
Certain financial assets and liabilities Fair value
Net defined benefit [asset)/liability Fair value of plan assets (if any) less present value of defined benefit obligations
Assets held for sale fair value less costs to sell
(¢) Use of estimates and judgements
The preparation of these financial statements in conformity with IndAS requires the management to make estimates and assumptions considered in the reported amounts of assets, liabilities (including
contingent liabilities), income and expenses, The Management believes that the estimates used in preparation of the financial statements are prudent and reasonable. Actual results could differ due to these
estimates and the differences between the actual results and the estimates are recognised in the periods in which the results are known / materialize. Estimates include the useful lives of property plant and
equipment and intangible fixed assets, allowance for doubtful debtsfadvances, future obligations in respect of retirement benefit plans, provisions for resurfacing obligations, fair value measurement etc.
{d) Measurement of fair values
A number of the accounting policies and disclosures require the measurement of fair values for bath financial and non-financial assets and lisbilities, Fair value measurements are categorized into Level 1, 2 or 3
based on the degree to which the inputs to the fair value measurements are ohservable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows:
« Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access at measurement date
« Leval 2 inputs other than queted prices included in Level 1, that are observable far the assct or liability, either directly (as prices) or indirectly (derived from prices); and
» Level 3 inputs far the asset or liability that are not based on observable market data (unabservable inputs).

2.02  Presentation of financial statements
The Ralance Sheet and the Staternent of Profit and Loss are prepared and presented in the format prescribed in Schedule IIl to the Companies Act, 2013 (“the Act”). The Cash Flow Statement has been prepared
and presented as per the requirements of Ind AS 7 “Statement of Cash Flows”. The disclosure requirements with respect to items in the Balance Sheet and Statement of Profitand Loss, as prescribed In Schedule
Ill to the Act, are presented by way of notes forming part of accounts along with the ather notes required to be disclosed under the notified Accaunting Standards.
Amounts in the financial statements are prasented in Indian Rupees in lacs rounded off to two decimal places in line with the requirements of Schedule lil.

2,03 Revenue recognition

a) The Campany derives revenue primarily fram fixed price construction contracts, After the construction of the projects , company will receive annuity from the client , which will be recognise as revenue in the
Statement of Prafit and Loss over the cancession period of the respective projects based on the implicit rate of return embedded in the projected cash flows. Such income is duly adjusted for any variation in the
amount and timing of the cash flows in the period in which such variation occurs. Revenue is measured based on the consideration specified in a cantract with a customer and excludes amounts collected on
behalf of third parties.

b) Effactive 01 April 2018, the Campany has adopted Indian Accounting Standard 115 (Ind AS 115) “Revenue from contracts with customers’ using the cumulative catch-up transition method, applied to contracts
that were not completed as on the transition date i.e. 01 April 2018. Accordingly, the comparative amounts of revenue and the correspanding contract assets /liabilities have not been retrospectively adjusted.
The effect on adoption of Ind-AS 115 was insignificant.

e) Revenue is recognized on satisfaction of performance obligation upen transfer of control of profrised products or services to customers in an amount that reflects the consideration the Company expects to
receive in exchange for those products or services,
The Campany has applied the guidance in Ind AS 115, 'Revenue fram Contracts with Customers', by applying the revenue recognition criteria for each of the distinct performance obligation.
The arrangements generally meet the criteria for considering construction contracts and related services as distinct performance obligation. For allocating the consideration, the Company has measured the |
revenue in respect of distinct performance abligation at its stand-alone selling price, in accordance with principles given in Ind AS 115.The Company recognizes revenue when it transfers control over a preduct or
a service ta a customer. The method for recognizing revenues and costs depends on the nature of the services rendered:
The Company satisfies a performance abligation and recognises revenue over time, if one of the following criteria is met:
The custamer simultaneously receives and consumes the benefits provided by the Company’s performance as the Group performs; or
The Company's performance creates or enhances an asset that the customer controls as the asset is created or enhanced; or
The Company’s performance does not create an asset with an alternative use to the Company and an entity has an enforceable right to payment for performance completed to date.
For performance obligations where one of the above cenditions are not met, revenue is recognised at the paint in time at which the performance obligation is satisfied.

d) Fixed Price Contract
Revenues from fixed-price contracts are recognized using the “percentage-of-completion” method. Percentage of completion is determined based on praject costs incurred to date as a percentage of total
estimated project costs required to complete the project. The cost expended (or input) method has been used to measure progress towards completion as there is a direct relationship between input and
productivity.
If the Company does not have a sufficient basis to measure the progress of completion or to estimate the total contract revenues and costs, revenue is recognized only to the extent of contract cost incurred for
which recoverability is probable irrespective of the stage of completion of contract.
Revenue is measured based on the transaction price, which is the consideration, adjusted for velume discounts, performance bonuses, price concessions and incentives, if any, as specified in the contract with the
customer. Revenue also excludes taxes collected from customers.
In accordance with Ind AS 37, the Company recognises an oneraus contract provision when the unavoidable costs of mesting the obligations under a cantract exceed the economic benefits to be received.
Contract assets are recagnised when there is excess of reveniie earned over billings on contracts. Contract assets are classified as unbilled receivables {only act of invaicing is pending) when there is unconditional
right to receive cash, and only passage of time is required, as per contractual terms
Unearned and deferred revenue (“contract liability”) is recognised when there is billings in excess of revenues. Advance payments received fram customers for which no services are rendered are presented as
advance from customers.
Contracts are subject ta madification to account for changes in contract specificatian and requirements. The Company reviews modification to contract in conjunction with the original contract, basis which the
transaction price could be allacated to a new performance obligation, or transaction price of an existing obligation could undergo a change. In the event transaction price is revised for existing obligation, a
cumulative adjustment is accounted for.
The Company disaggregates revenue from contracts with customers by industry verticals, geography and nature of services

d)

e)

f)

8l

2.04

e
being not free from more than insignificant risk of change are not includel T of cash and cash equivalents. Bank overdrafts which are part of the cash management process is included as part of cash and

cash equivalents.

Cash flow statement
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SEW Krishnagar Baharampore Highways Limited
CIN:U45400TG2011PLC073116
Notes to the financial statements as at and for the year ended 31st March, 2021

Cash flow statement is prepared segregating the cash flows from operating, investing and financing activities. Cash flow from operating activities is reported using indirect method. Under the indirect method, the
net profit/{loss) is adjusted for the effects of:

(a) transactions of a non-cash nature;
{b) any deferrals or accruals of past or future operating cash receipts or payments and,
(¢] all other items of income or expense associated with investing or financing cash flows.

The cash flows from operating, investing and financing activities of the Company are segregated based on the available information. Cash and cash equivalents (including bank balances) are reflected as such in
the Cash Flow Statement. Those cash and cash equivalents which are not available for general use as on the date of Balance Sheet are alsa included under this categary with a specific disclosure.

Current & Non Current classification

Current Asset :

An asset shall be classified as current when it satisfies any of the following criteria:

(a) it Is expected to be realized in, or is intended for sale or consumption in, the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded.

{c) Itis expected to be realized within twelve months after the reporting date, or

(d) It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting date. All other assets shall be classified as non-current.
Current Liabilities:

A liability shall be classified as current when it satisfies any of the following criteria:

() itis expected to be settled in the company’s normal operating cycle;

(b) it is held primarily for the purpose of being traded;

(¢} itis due to be settled within twelve months after the reporting date : ar

{d) the company does net have an unconditional right to defer settlement of the liability for at least twelve months after the reporting date, Terms of a liability that could at the optien of the counterparty, result
in its settlement by the issue of equity instruments do not effect its classification. All other liabilities shall be classified as non-current.

Property, plant and equipment (PPE)
Property, plant and equipment are stated at historical cost less accumulated depreciation and cumulative impairment. Historical cost includes expenditure that is directly attributable to acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is prabable that the future ecanomic benefits associated with the item will flow to the
entity and the cost of the item can be measured reliably. Cost includes expenditure that is directly attributable and for qualifying assets, borrowing costs capitalised in accordance with the Company's accounting
policy. such properties are classified to the appropriate categories of property, plant and equipment when corrpleted and ready for intended use.

Depreciation an assets has been provided on Straight line basis at the useful lives spedified in the Schedule Il of the Companies Act, 2013, Depreciation on additions/ deductions is calculated pro-rata from/ to the
month of additions/ deductions. However where rate of the depreciation provided in Schedule [l of the Companies Act, 2013 does not fully depreciate the assets over the period of the concession, such fixed
assets are depreciated over the period of the rights given under the concession agreement, Depreciation on addition and deletion is calculated on pro-rata basis.

Fixed Assets i d useful life (in number of years)
Computers 3

Plant and Machinery 15

Furniture and Fixtures 10

Vehicles L

Office Equipment 5

Anitem of property, plant and equipment is derecognised upon disposal. Any gain or loss arising on the disposal of an item of property plant and equipment is determined as the difference between the sale
proceeds and the carrying amount of the asset and is recognised in the statement or profit and loss.

For transition to IndAS, the Company has elected to continue with the carrying value of all its property, plant and equipment recognised as of April 01, 2015 {tr-nsition date) measured as per the previous GAAP
and use that carrying value as its deemed cost on the transition date.

Depreciation charge for impaired assets is adjusted in future periods in such a manner that the revised carrying amount of the asset s allocated over its remaining useful life.

Rights under Service Concession Arrangements

Annuity Projects {Uncanditional right to receive cash from Authority)

Where Company has acquired contractual rights to receive specified determinable amounts, such rights are recognised and classified as “Financial Assets”, even though payments are contingent on Company
ensuring that the infrastructure meets the specified quality or efficiency requirements. Such financial assets are classified as “Receivables against Service Concession Arrangements”,

nancial Assets as and when incurred.

The cost incurred for work beyend the original scope per Concession agreement (normally referred as “"Change of Scope") is recognised and classified as I
Any Viability Gap Funding (VGF) in the form of equity support in cannection with project construetion is accounted as a receivable and is adjusted to the extent of actual receipts.

Pre-operative expenses including administrative and other general averhead expenses that are directly attributable to the development or acquisition of right under service Concession Arrangements are
allocated and recognised and classified as “Financial Assets".

Where Company has acquired cantractual rights to receive specified determinable amounts, such rights are recognised and classified as “Financial Assets”, even though payments are cantingent on Company
ensuring that the infrastructure meets the specified quality or efficiency requirements. Such financial assets are classified as “Receivables against Service Concession Arrangements”.

Investments

Trade investments camprise investments in entities in which the Group has strategic business interest.

Long-term investments |excluding investment praperties), are carried individually at cost less provision for diminution, other than temporary, in the value of such investments. Current investments are carried
individually, at the |lower of cost and fair value. Cost of investments include acquisitian charges such as brokerage, fees and duties. The determination of carrying amount of such investments is done on the basis
of weighted average cost of each individual investment.

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment propertics are measured in accordance with the requirements of cost madel.

Borrowing costs

Borrowing costs include interest calculated using the effective interest method, amortisation of ancillary costs incurred and exchange differences arising from foreign currency barrowings to the extent they are
regarded as an adjustment to the interest cost. Costs in connection with the borrowing of funds to the extent ot directly related ta the acquisition of qualifying assets are charged to the Statement of Profitand
Loss over the tenure of the loan. Borrowing costs, allacated to and utilized far acquisition, construction or production of qualifying assets, pertaining to the period from commencement of activities relating to
construction / development of the qualifying asset up to the date of capitalization of such asset are added to the cost of the assets. Capitalization of borrowing costs is suspended and charged to the Statement
of Profit and Loss during extended periods when active development activity on the qualifying assets is interrupted.
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SEW Krishnagar Baharampore Highways Limited
CIN:U45400TG2011PLCO73116
Notes to the financial statements as at and for the year ended 31st March, 2021

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) for the year by the weighted average number of equity shares outstanding during the year. Diluted earnings per share is computed by dividing
the profit / {loss) for the year as adjusted for dividend, interest and other charges to expense or income (net of any attributable taxes) relating ta the dilutive potential equity shares, by the weighted average
number of equity shares considered for deriving basic earnings per share and the weighted average number of equily shares which could have been issued on the conversion of all dilutive potential equity shares.
Potential equity shares are deemed to be dilutive only if their conversion to equity shares vould decrease the net profit per share from continuing ordinary operations. Potential dilutive equity shares are deemed
to be converted as at the beginning of the period, unless they have been issued at a later date. The dilutive potential equity shares are adjusted for the proceeds receivable had the shares been actuallyissued at
fair value (i.e. average market value of the outstanding shares). Dilutive potential equity shares are determined independently for each period presented. The number of equity shares and potentially dilutive
equity shares are adjusted for share splits / reverse share splits and bonus shares, as appropriate.

Income taxes

The income tax expense or credit for the year is the tax payable on current year's taxable income based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to
temparary differences and to unused tax losses, The current income tax charge is calculated on the basis of tax laws enacted or substantively enacted at the end of the reporting period, Management periodically
evaluates, positions taken in tax returns with respect ta situations In which applicable tax regulation is subject to interpretation and provisions are established where appropriate on the basis of amounts

expected to be paid to the tax authorities.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to future income tax liability, is considered as an asset if there is convincing
evidence that the entity will pay normal income tax. Accordingly, MAT is recognised as an asset when it is highly probable that future economic benefit associated with it will flow to the entity.

Deferred income tax is provided in full, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the financial statements. However deferred income tax is not
accounted if it arises from the initial recognition of an asset or liability that at the time of the transaction affects neither the accounting profit nor taxable profit (tax loss). Deferred income tax is determined using
tax rates and laws that have been enacted or substantively enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset/liability is realised or settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilise those temporary differences and
losses.

s and when the deferred tax balances related to the same

Deferred tax assets and deferred tax liabilities are offset, when the entity has a legally enforceable right to offset current tax assets and liabi
authority.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive incame or directly in equity wherein the related tax is also recognised in
other camprehensive income or directly in equity.

213

a)

b)

Impairment of assets

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

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

IF the earrying amount of the assets exceed the estimated recoverable amount, an impairment is recognised for such excess amount. The impairment loss Is recognised as an expense in the Statement of Profit
and Loss, unless the asset is carried at revalued amount, in which case any impairment loss of the revalued asset is treated as a revaluation decrease to the extent a revaluation reserve Is available for that asset.

The recoverable amount is the higher of the fair value less costs of disposal and its value in use. In assessing value In use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects the current market assessments of the time value of money and the risks specific to the asset for which the estimated future cash flows have not been adjusted.

When there is indication that an impairment lass recagnised for an asset {other than a revalued asset} in earlier accounting periods no longer exists or may have decreased, such reversal of impairment loss is
recognised in the Statement of Profit and Loss, to the extent the amount was previously charged to the Statement of Profit and Loss. In case of revalued assets such reversal Is not recognised.

Provisions, contingent liabilities and contingent assets

A provision is recognised when the Company has a present obligation (legal or constructive) as a rusult of past events and it is probable that an outflow of resources will be required to settle the obligation in
respect of which a reliable estimate can be made.

The amount recognised as a provisian is the best estimate of the consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows (when the effect of the time
value of money is material).

When same or all of the economic benefits required to settle a provision are expected to be recovered fram a third party, a receivable is recognsied as an asset if it is virtually certain that the reimbursement will
be received and the amount of the receivable can be measured reliably.

Contingent liabilities are disclosed in notes in case of a present obligation arising from past events, when itis not probable that an outflow of resources will be required to settle the obligation or a present
obligation arising from past events, when no reliable estimate is possible . Contingent assets are disclosed in the financial statements where an inflow of economic benefits are probable.

Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments. Financial assets and financial liabilities are initfally measured at fair
value. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are
added to or deducted from the fair value of the financial assets or financial lial 5, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value threugh profit or loss are recognised immediately in profit or loss.

Financial Assets
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the classification of the financial assets

Investments in debt instruments that meet the following conditions are subsequently measured at amortised cost (unless the same are designated as fair value through profit or loss (FVTPL)):
+ The asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and
« The contractual terms of instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

lowing conditions are sub ntly measured at fair value through other comprehensive income {unless the same are designated as fair value through profit or loss)

Debt instruments that meet the fol q
+ The asset is held within a business model whose objective is achieved both by collecting cantractual cash flows and selling financial assets; and

« The contractual terms of instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Debt instruments at FYTPLIs a residual category for debt instruments and all changes are recognised in profit or loss.

ied as FVTPL, unless the Company irrevocably elects on initial recognition ta present subsequent changes in fair value in OCI for equity instruments which are not held

Investments in equity instruments are clas:

for trading.

Interest incame, dividend income and exchange difference {on debt instrument) on FVTOCI debt instruments is recognised In profit or loss and other changes in fair value are recognised in OCl and accumulated
in other equity. On disposal of debt instruments FVTOC! the cumulative gain or loss previously accumulated Tn other equity is reclassified to profit & loss. However in case of equity instruments at FVTOCH
cumulative gain or loss is not reclassified to profit & loss on disposal of investmepts.

A

Financial Liabilities
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Financial liabilities are classified at initial recognition, as financial liabilities as fair value thraugh profit or loss, loans and barrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

|aans and borrowings ars subsequently measured at amortised costs using Effective Interest Rate method.

Financial liabilities at fair value through profit or loss (FVTPL) are subsequently measured at fair value,

Financial guarantee contracts are subsequently measured st the higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less cumulative
amortisation,

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

Impairment of financial assets {Expected Credit Loss Madel)
The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, debt instruments at FVTOCI, lease receivables, trade receivables, other
contractual rights ta receive cash ar other financial asset and financial guarantees not designated at FVTPL

Expected credit Iosses are the weighted average of credit losses with the respective risks of default occurring as the weights. Credit loss is the difference between all contractual cash flows that are due to the
Company in accardance with the contract/agreement and all the cash flows that the Company expects to receive (i.e.. all cash shortfalls), discounted at the original effective interest rate. The Campany estimates
cash flows by considering all contractual terms of the financlal instrument, through the expected life of the financial instrument.

The Company measures the loss allowance for a financial instrument at an amount equal to the life-time expected credit losses if the credit risk on that financial instrument has increase significantly since initial
recognition. If the credit risk has not increased significantly, the Company measures the loss allowance at an amount equal to 12-month expected credit losses. 12-manth expected credit losses are portion of the
life-time expected credit losses and represent the life-time cash shortfalls that will result if the default occurs within 12 months after the reporting date and thus, are not cash shortfalls that are predicted over
the next 12 months.

When making the assessment of whether there has been a significant Increase In credit risk since initial recognition, the Company uses the change in the risk af a default occurring over the expected life of the
financial instrument instead of a change in the amount of the expected credit loss, To achieve that, the Company compares the risk of a default accurring on the financial instrument as at the reporting date with
the risk of a default accurring on initial recognition and considers reasonable and supportable information, that is available without undue cost ar effort, that is indicative of significant increases in credit risk since

initial recognition.

Insurance claims

Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amaunt recoverable can be measured reliably and it Is reasonable to expect ultimate
collection.

Claims
Claims against the Company not acknowledged as debts are disclosed under contingent liabilities. Claims made by the company are recognised as and when the same is appraoved by the respective authorities
with whom the claim is lodged.

2,19

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

Uncalled liability on shares and other investments partly paid.

Funding related commitment to subsidiary, associate and joint venture companies and

Other non-cancellable commitments, if any, to the extent they are considered material and relevant in the opinion of management.
Other commitments related to sales/procurements made in the narmal course of business are not disclosed to avold excessive details.

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

i. Short term Employee Benefit
All employee benefits falling due wholly within twelve months of rendering the service are classified as short term employee benefits. The benefits like salaries, wages, short term compensated absences etc, and
the expected cost of bonus, ex-gratia are recognised in the period in which the employee renders the related service.

The undiscounted amount of short-ter 1 employee benefits expected to be paid in exchange for the services rendered by empl arer ised during the yea: when the employees render the service. These
benefits include perfarmanee incentize and compensated absences which are expected to occur within twelve months after the end of the period in which the :mployee renders the related service.

The cost of short-term compensated absences is accounted as under :
{a) in case of accumulated compensated absences, when employees render the services that increase their entitlement of future compensated absences; and
(b) in case of non-accumulating compensated absences, when the absences occur.

ii. Post employment benefits

{a] Defined contribution plans:

The Company's superannuation scheme and State governed provident fund linked with employee pension scheme are defined contribution plans. The contribution paid/ payable under the scheme is recognised
during the period in which the employee renders the related service.

(b) Defined benefit plans:

The present value of the abligation under such defined benefit plans is determined based on actuarial valuation using the Projected Unit Credit Method, which recognizes each period of service as giving rise to
additional unit of employee benefit entitlement and measures each unit separately te build up the finzl obligation. The obligation is measured at the present value of the estimated future cash flows. The discount
rate used for determining the present value of the obligation under defined benefit plans, is based on the market yield on government securities.

(¢ ) Other long term Employee Benefit
The obligation for other lang term employes benefits such as long term compensated absences, liability on account of Retention Pay Scheme are recognised in the same manner as in the case of defined benefit
plans as mentioned in (ii)(b) above.
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SEW Krishnagar Baharampore Highways Limited

CIN:U45400TG2011PLCO73116

Notes to the financial statements as at and for the year ended 31st March, 2021

(All figures are in Rs. Lakhs unless otherwise stated)

Investment Property

Particulars

As at Mar 31, 2021

As at Mar 31, 2020

Immavable Property-Land

23.65

23.65

Total

23.65

23.65

As per the management estimate ,fair value of investment is Rs.24 lakhs
The best evidence of fair value is current prices in an active market for similar properties. Where such information is not
available, the Company consider information from a variety of sources including:
o current prices in an active market for properties of different nature or recent prices of similar properties in less active

markets, adjusted to reflect those differences.

o discounted cash flow projections based on reliable estimates of future cash flows.
o capitalised income projections based upon a property’s estimated net market income, and a capitalisation rate derived

from an analysis of market evidence.

The fair values of investment properties have been determined by management. The main inputs used are the rental
growth rates, expected vacancy rates, terminal yields and discount rates based on comparable transactions and industry

data. All resulting fair value estimates for investment properties are included in level 3.

Other Non-Current Financial Assets

Particulars

As at Mar 31, 2021

As at Mar 31, 2020

Receivable from NHAI under Service Concession
Arrangement

41,370.01

40,937.69

Total

41,370.01

40,937.69

Other Non Current Assets

Particular

As at Mar 31, 2021

As at Mar 31, 2020

1 Related Parties

-Mohilation advance 612.69 700.64
-Material advance 15.79 45.03
-Other Advances*® 3,726.65 3,660.96
To Others
-Mobilisation advance 117.26 117.26
-Material advance 11.03 11.03
-Other Advances 19.26 19.26
Provision for doubt full debts (148) (148)
-Other . 0.32 0.54
-Security Deposit 0.73 0.73
Total 4,356.18 4,407.89

*Above advance has been requested by the EPC contractor to enable him to meet cash-outflow requirements of the
extended/delayed period of the EPC contract. Further,Bank guarantee has been given by the SEW Infrastrutcure Ltd. Of Rs
1000.00 lakhs valid upto 09-02-2022.and Rs.200.00 lakhs valid up to 13.02.2022.

Cash and Cash Equivalents

Particulars

As at Mar 31, 2021

As at Mar 31, 2020

Balances with Banks

-In Current Account 1,586.79 1,298.14
Cash in hand = 0.64 1.08
Total 1,587.43 1,299.22
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SEW Krishnagar Baharampore Highways Limited

CIN:U45400TG2011PLC0O73116

Notes to the financial statements as at and for the year ended 31st March, 2021

Other Current Financial Assets

Particulars As at Mar 31, 2021 As at Mar 31, 2020
Retention Money held by NHAI 147.80 143.70
Receivable from related parties 117.00 134.44
Receivable from NHAI 43.14 43.13
Receivable from NHAI under Service Concession
Arrangement 39,054.95 60,710.45
Total 39,362.89 61,031.71

Current Tax Assets (Net)

Particulars

As at Mar 31, 2021

As at Mar 31, 2020

TDS Receivables

282.59

585.11

Total

282.59

585.11

Other Current Assets

Particulars

As at Mar 31, 2021

As at Mar 31, 2020

GST- Receivable from NHAI Due to Change in Law 1,784.70 1,760.39
Security Deposit-short term 0.30 0.30
Other Deposits 5.00
Pre-Paid Expenses - 185.47
Staff Advances 0.39 0.39
Balances with Govt. Authorities
-GST Receivables 9.63 9.02
-WCT Receivables 19.14 15.14
-Amount Deposited under Protest
-'VAT 9.54 9.54
-'Income Tax 14.53 -
Total 1,843.23

1,534.25




11

13

SEW Krishnagar Baharampore Highways Limited
CIN:U45400TG2011PLCO73116

Notes to the financial statements as at and for the year ended 31st March, 2021

(All figures are in Rs. Lakhs unless otherwise stated)

Equity Share Capital

Particulars

As at March 31, 2021

As at March 31, 2020

Note: 1 SHARE CAPITAL

AUTHORISED:
tquity Shares of Rs. 10/ each 2,700.00 2,700.00
2,700.00 2,700,00
ISSUED, SBSCRIBED & PAID UP:
Equity Shares of Rs.10/- each fully paid up. 2,690.60 2,690.60
Total 2,690.60 2,690.60
Foot Notes:
i. Reconciliation of the number of shares outstanding at the beginning and as on 31st March' 2021
As at March 31, 2021 As at March 31, 2020
Particulars
Mumber in lakhs In Rs. Lakhs Number in lakhs In Rs. Lakhs
Number of equity shares at the beginning of the Year 269.06 2,690.60 269.06 2,690.60
Equity shares issued during the year - - -
Less : Shares bought back during the year - -
Number of equity shares at the end of the Year 269.06 2,690.60 269.06 2,690.60

ii. Terms and rights attached to equity shares

The company has only one class of shares referred to as equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The Company declares and pays dividends in Indian

rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing annual general meeting, During the year ended 315t March 2021, no dividend is declared by Board of

Directars. |Previous year - Nill.In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remalning assets of the company, after distribution of all preferential amounts in the proportion to

the number of equity shares held by the shareholders.

iii. Details of shareholders holding more than 5% shares in the company

As at March 31, 2021

As at March 31, 2020

Name of the Shareholder
MNo. of shares held % of Holding No. of shares held % of Holding

Equity shares of 10/- each fully paid

SEW Transportation Networks Limited and its nominees 269.06 100% 269.06 100%
Total 269.06 100% 269.06 100%
Instruments entirely equity in nature

Particulars As at March 31, 2021 As at March 31, 2020

Unsecured loan from promotors - From STHL 7,913.00 7,913.00
Total . 7,913.00 7,913.00

Note :Unsecured loan carries Zero percent interest rate and can not be prepaid or will be repaid anly after the repayment of Term Loans from Project Lenders only at the option of the company or may be entirely converted into

equity share at the option of company.

Other Equity

Particulars ‘ As at March 31, 2021 As at March 31, 2020
Profit & Loss (36,330)| (21,367)
Securities Premium l 4,813.40 4,813.40
Total (31,517) (16,554)
Movement in other equity:
Reserves and Surplus
Particulars Equity ¢ of | financial inst t Total

Securities Premium Reserve |

Retained Earnings

Balance at the beginning of the reporting period L.e. 01.04.2020

s 4,813.40 (21,367) (16,554)
Changes in accounting palicy or prior period errars - - B N
Restated balance at the beginning of the reporting peried 3 4,313.40 (21,367) (16,554)
Securitues Premium received during the year 3 = = -
Total Comprehensive Income far the year 5 . [14,963) (14,963)

3 J

Transfer to retained earnings i
Balance at the end of the reporting period i.e. 31,03.2021 5 4,813 (36,330)| (31,517)
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Leng-term borrowings

Particulars As at March 31, 2021 As at Mar 31, 2020
Secured Loans
-From Banks 32,183.14 36,348.95
-From Financial Institutions 6,190.31 6,991.59
-From NHAI-OTFIS 8,066.89 10,246.49
Total 46,440.34 53,587.03

Terms of loans from Banks & Financial institutes :

Except project assets, the term loans are secured by paripassu first charge on all movable assets and immovable properties, machineries, spares, tools and accessories, furniture and fixtures, vehicles, all other movable assets
present & future, book debts, receivables of the company, all accounts of the company including escrow and sub escrow accounts, both present and future, first charge on allintangibles assets including but not limited to
goodwill, rights, undertaking and uncalled capital present and future and pladge of 5134 of the equity shares issued or to be issued by the company to the promoters.

Repayment Terms of Bank & Fi +

Rate of Interest per annum (%) : Base rate of 5Bl plus 2,25% 2

77.06% Term Loan to be paid in 18 half yearly installments commencing from 31st March 2018 and balance 22.94% in bullet installment. Repayment
rangingis from 5.92% to 22.94%.

Terms of repayment

Default in Payment of Principle and Interest on Term Loans
The lender have classified lending ta the company as “Non- Performing Asset” therefore period wise details of default in payment of interest and principal could not be given. The company is in default of payment of its dues
from May 2017,

Loan From NHAI

Under NHAI One Time Fund Infusion Scheme ("OTFIS") , NHAl agreed to infuse Rs. 40,410.00 Lacs which shall be utilized towards the physical completion of balance work of construction of the project highway. The NHAI OTFIS
facility will be released by the authority proportionate ta the funds disbursed by the senior lenders under the ‘Undisbursed amount’ and commensurate to the progress and requirement of the Project determined on the basis of
the repart of variaus monitoring agencies appointed by the authority.

It shall carry an interast rate equal to 2% above the bank rate of RBI. Interest will be compounded annually and calculated on daily outstanding balance of the NHAI OTFIS Facility and interest thereon that shall have become due
but remained to have been paid.

Qutstanding principal amount cf MHAI OTFIS Facility along with interest which has accrued thereon till date of PCOD/COD in terms thereof shall be repaid /serviced by the Concessionare from payment of restored annuities of
Rs.23,990.40 lakhs subject to waterfall as defined in clause 6(h) of Tripartite Agreement dt. 21st October, 2016 .The balance outstanding of principal amount of NHAI OTFIS facility along with interest thereon shall be repaid
Jserviced from Sub-Escrow Account under OTFIS persuant to the release of each Annuity payment in terms of waterfall mechanism stipulated under Clause 6(h) of Tripartite agreement.

In the event of Termination the outstanding amount out of the NHAI OTFIS facility including interest thereon, shall be recovered on first charge basis by NHAI in full over other recoveries prescribed in the Article 31.4 of the

concession Agreement.

Security with respect ta loan from NHAI s yet to be created.

The Company has not received any recall natice from the lenders during the year.

Long Term Provisions

Particulars

As at March 31, 2021

As at Mar 31, 2020

Provision for Employee Benefi <.

-Provision for Gratuity'

0.95

1.12

Total

0.95

112

Other Current Financial Liabilities

Total

Advance from NHAI 4.28 4.28
Statutory Dues
-TDS payables 125.55 8.82
-PF Payables 047 0.11
-Professional tax payables 0.10 0.01
Service tax payable -
-WCT Payables 0.49 0.49
-GST payables 4.97 0.42
135.56 14.14

Particulars As at March 31, 2021 As at Mar 31, 2020
Current maturity of long term debt 24,579.32 35,539.83
Interest accrued and due on borrowings 29,678.72 19,732.4%
Interest an OTFIS from NHAI 274.06 481171
Interest payable to NHAl on IC Fees - 135.98
Expenses Payables 313.15 709.85
Retention Meney 42.66 4437
Related Party §
-Retention Money 1,502.21 1,461.88 |
-Payable to EPC contractor 6,599.50 - i
-Expenses Payables 195.04 216.23
-Payable to Related Parties 33.56 33.56
Total 63,218.22 62,685.90
Short Term Provisions
Particulars As at March 31, 2021 As at Mar 31, 2020
Provision for Employee Benefits: =
-Provision for Gratuity 571 5.24
-Praovision for Leave Encashment 136 0.87
Total 7.07 6.11
Other Current liabilities
Particulars As at March 31, 2021 As at Mar 31, 2020
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Notes to the financial statements as at and for the year ended 31st March, 2021

(All figures are in Rs. Lakhs unless otherwise stated)

Contract Revenue
) For the year ended Mar 31, For the year ended Mar 31,
Particulars
2021 2020
Project income 9,016.31 1,169.44
Utility shifting receipts 30.83 195.29
0O&M Income 1,245.66 -
Finance income 3,456.49 3,765.63
Total 13,749.28 5,130.36
Other Income
. For the year ended Mar 31, For the year ended Mar 31,
Particulars
2021 2020
Interest on Income Tax Refund 15.64 6.28
Total 15.64 6.28
Contract Cost
. For the year ended Mar 31, For the year ended Mar 31,
Particulars
2021 2020
Project Expenses 9,016.31 1,169.44
Utility shifting expenses 30.83 195.29
O&M Expenses 1,186.34
Total 10,233.48 1,364.73

Finance Cost

Particulars

For the year ended Mar 31,

For the year ended Mar 31,

2021 2020
Interest on borrowing 9,946.23 8,833.95
Interest on OTFIS 1,535.02 4,811.71
Interest on IE Fees = 135.98
Other borrowing cost - 0.00
Total 11,481.25 13,781.64
Other Expenses

. For the year ended Mar 31, For the year ended Mar 31,
Particulars

2021 2020
Audit fees 3.10 3.00
Interest & Penalty - 4.47
Provision for doubtful debts - 147.56
ROC Fee & Charges 0.46 0.49
Modification Loss  * 7,009.89 -
Total 7,013.45 155.52

* Modification loss recognised due to change/modification in the estimated cash flows of the financial asset.
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24 Financial Instruments

A

B

Disclosure of Financial Instruments by Category

Financial instruments by categories

Note no.

As at March 31, 2021

As at March 31, 2020

FVTPL

FvTOod

Amortized cost

FVTPL FVTOCI

Amortized cost

Financial asset

Other Non-Current Financial Asset > ) ) 41,370.01 & 40,937.69
Cash and cash equivalents 4 } B 1,587.43 - 1,299.22
Other current financial assets 8 ) ) 39,3628 = 61,031.71
Total Financial Asset 82,320.34 - - 1,03,268.62
Financial liability

Long term borrowing 14 } B 46,440.34 - 53,587.03
Other current financial liabilities 16 B ) 63,218.22 - 62,685.90
Total Financial Liabilities = - 1,09,658.56 - - 1,16,272.93
Fair value of Financial asset and liabilties at amortized cost

Particular Note no. As at March 31, 2021 As at March 31, 2020
Carrying amount Fair value Level Carrying amount Fair value Level

Financial Assets

Other Non-Current Financial Asset 5 41370 41370 3 40,937.69 40,937.69 3

Cash and cash equivalents 7 1587| 1587 3 1,299.22 1,299.22 3]
Other current financial assets 8 39363 39363 3 61,031.71 61,031.71 3

Total Financial Assets 82,320.34 82,320.34 1,03,268.62 1,03,268.62

Financial liability

Long term borrowing 14 46440 46440 3 53,587.03 53,587.03 3

Other current financial liabilities 16 63218 63218 3 62,685.90 62,685.90 3

Total Financial Liabilities 1,09,658.56 1,09,658.56 1,16,272.93 1,16,272.93

The carrying amount of current financial assets and other current financial liabilities measured at amortised cost are considered to be the same as their fair values, due to their

short term nature.

The carrying value of Rupee Term Loan is approximately in fair value as the instruments are at prevailing market rate.
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Notes to the financial statements as at and for the year ended 31st March, 2021

(All figures are in Rs. Lakhs unless otherwise stated)

Financial Risk Management

The company's activities expose it to variety of financial risks : market risk, credit risk and liquidity risk. The company's focus is to foresee the unpredictability of financial markets and seek to
minimize potential adverse effects on its financial performance. The Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management
framework. The Board of Directors has established a risk management policy to identify and analyze the risks faced by the Company, to set appropriate risk limits and controls, and to monitor
risks and adherence to limits. Risk management systems are reviewed periodically to reflect changes in market conditions and the Company’s activities. The Board of Directors oversee
compliance with the Company's risk management policies and procedures, and reviews the risk management framework.

Market risk

The market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk:

currency risk, interest rate risk and other price risk.
Foreign Currency Risk

Foreign currency risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rate.

The company is not exposed to foreign currency risk as it has no borrowing or no material payables in foreign currency.

Interest rate risk

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

The Interest risk arises to the company mainly from Long term borrowings with variable rates. The company measures risk through sensitivity analysis.

Currently, Lending by Commercial Banks is at variable rate, which is an inherent business risk.

The company's exposure to interest rate risk due to variable interest rate borrowings is as follows:

Particulars _ Notes As at March 31, 2021 As at March 31, 2020
Senior Debt from Banks & Fl - Variable rate borrowings 14 38,373.45 43,340.54
Loan from NHAI 14 8,066.89 10,246.49
Current maturities of long term borrowing 16 24,579.32 35,539.83
Total 71,019.66 89,126.86

Sensitivity analysis based on average outstanding Senior Debt

Interest Rate Risk Analysis

Impact on profit/ loss after tax

FY 2020-21

FY 2019-20

Increase or decrease in interest rate by 25 basis points

2,001.83

2,193.75

Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those arising from interest rate risk or

currency risk).

The company measures risk through sensitivity analysis.

The company is not exposed to price risk due during the year.
Liguidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled by delivering cash or another financial assets.

The company is exposed to liquidity risk due to bank borrowings and trade and other payables.

The company measures risk by forecasting cash flows,

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due without incurring unacceptable losses or
risking damage to the Company’s reputation. The Company ensures that it has sufficient fund to meet expected operational expenses, servicing of financial obligations.

The following are the contractual maturities of financial liabilities

Current Year

As at March 31, 2021 Carrying Amount upto 1 year 1-2years 2 -5years > 5 years
Non Derivative Financial Liability

Long term borrowings with current maturity 71,019.66 24,579.32 13,484.45 17,260.35 15,695.53
Other current financial liabilities excluding current maturity of 38,638.90 38,638.90 A ) :
long term borrowings

Derivative Financial Liability NIL NIL NIL NIL NIL
Previous Year

As at March 31, 2020 Carrying Amount upto 1 year 1-2years 2-5years >5years
Non Derivative Financial Liability

Long term borrowing with current maturity 89,126.86 35,539.83 15,213.58 16,857.29 21,516.16
Other current financial liabilities excluding current maturity of

long term borrowings 211607 27,146.07 N - -
Derivative Financial Liability NIL NIL NIL NIL NIL
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Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.The company generally does not have trade
receivables as collection of toll income coincide as and when the traffic passes through toll - plazas. Hence, the management believes that the company is not exposed to any credit risk.

Capital Management
For the purpose of the company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the parent. The
primary objective of the company's capital management is to maximise shareholder value.

The Company manayes Its capital structure and makes adjustments in light of changes in economic conditions. To maintain or adjust the capital structure, the Company may adjust the dividend
payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The
gearing ratio in the infrastructure business is generally high. The net debt, interest bearing loans and borrowings, trade and other payables, less cash and cash equivalents and Other Bank
Balances.

Particulars As at March 31, 2021 As at March 31, 2020
Long term borrowings(Excluding current maturity) 46,440.34 53,587.03
Other financials liabilities-Current 63,218.22 62,685.90
Other Current Liabilities 135.56 14.14
Total Liabilities (A) 1,09,794.13 1,16,287.07
Less:
Cash and Cash Equivalent 1,587.43 1,299.22
ather Bank Balances - -
Total Assets (B) 1,587.43 1,299.22
Net debt (A-B} 1,08,206.69 1,14,987.85
Equity including Other Equity (20,913) (5,950}
Capital and Net debt { C) 87,293.53 1,09,037.95
Gearing ratio (Net Debt/ Capital & Net Debt} 124% 105%
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Disclosure pursuant to Appendinx of IND AS 115 " Revenue from Contracts with Customer

Description and classification of the arrangment

The Company has entered into Concession Agreement ('CA') with National Highway Authority of India (NHAI) dated June 16, 2011
for the purpose of Four- laning of Krishnagar —Baharampore section of NH — 34 from Km 115.00 to Km 193.00 in the State of West
Bengal under NHDP Phase lll on DBFOT (Annuity) Pattern basis (Package NoNHDP — [1I/BOT/WB/02) . The Concession Period is of
15 years including construction period of 30 Months. The Company has recived PCOD on 10-02-2020.

Significant Terms of the arrangements

Annuity Payment:

The company is, performing and discharging its obligations in accordance with the terms and conditions and covenants set forth
in CA, eligible for the receipt of fixed amount of annuity on each annuity payment date.

Annity payment date means each period for which the annuity is payable under the terms of the CA and as described under
schedule M of the CA.

Bonus or reduction in annuity:

In terms of the CA the company shall receive bonus for early completion of the project or incur reduction in annuity for delay
completion of the project. Delay in project due to non availabity of Land ,Project is facing Time and cost overrun ,NHAI as
intimated so far 2.08 lost annuities.

Levy and collection of fee from the users:
In terms of the CA, NHAI shall have the authority to levy toll or fee on the vehicles using the project facilities and to demand,

collect, retain and appropriate the fee in accordance with the applicable laws.

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

There has been no change in the concession arrangement during the year.
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29 Disclosures pursuant to Indian Accounting standard (Ind AS) 115, Revenue from Contracts with Customers

The Company does not have any transaction ta which the provision of Ind AS-2 relating to Valuation of Inventories applies.

a) Method used to recognise the contract revenue - Work executed during the year and remaining to be executed
Particulars As at March 31, 2021 As at March 31,
2090
Revenuea recognised during the year 9,047.14 1,364.73
Contract cost incurred during the reporting period 9,047.14 1,364.73
b) Disclosures pursuant to Indian Accounting standard (Ind AS) 115, Revenue from Contracts with Customers
The Company believes that the information provided under Note 19, Revenue from Operations, is sufficient to meet the disclosure objectives with respect to
disaggregation of revenue under Ind AS 115, Revenue from Contracts with Customers.
€) Reconciliation of revenue as per Ind AS 115
Particulars AsatMarch 31,2021 |  AsatMarch3y,
2090
Construction revenue 9,047.14 1,364.73
Adjustments - -
Total 9,047.14 1,364.73
¢) Disaggregate revenue information
Revenue based on Geography
Particulars As at March 31, 2021 | As at March 31, 2020
Domestic 9,047.14 1,364.73
Export = =
Total 9,047.14 1,364.73
30 Disclosure pursuant to Ind AS 12 - "Income taxes"
The Company does not have taxable income and hence provision for current tax has not been made. The company is eligible for deduction under section 80IA of
Income Tax Act and the tax holiday period of the company’s praject falls within the concession period of the company as defined in Section 80IA. Since tax on Timing
difference between Accounting Income and Taxable Income that arise during the year is reversing during such tax holiday period. No deferred tax asset/ liability arises
and accordingly no provision is made in the accounts.
31

Disclosure pursuant to Ind AS 19 - Employee Benefits

Defined—-Benefits Plans: The Company offers its employees defined-benefit plans in the form of a gratuity scheme (a lump sum amount) and leave encashment.
Bensfits under the definad benefit plans are typically based on years of service and the employee’s compensation (immediately before retirement). The gratuity
scheme covers substantially all regular employees, Commitments are actuarially determined at year-end. The actuarial valuation is done based on “Projected Unit

Cradit” method. Gains and losses of changed actuarial assumptions are charged to Statement of Profit and loss.

Reconciliation of Benefit Obligation:

Particulars As at March 31, 2021 As at March 31, 2020

Liabiltiy at the beginning of the period / year 6.36 8.18
Acquisition adjustment 0.00

Interest Cost 0.42 0.57
Past Service Cost 0.00 0.00
Current Services Cost 1.15 1.09
Benefits paid 0.00 0.00
Actuarial (gain)/ loss (1) (3)
Liability at the end of the period / year 6.66 6.36

Amount to be recognised in the Balance Sheet

Particulars As at March 31, 2021

As at March 31, 2020

Liability at the end of the period / year 6.66 6.36
Fair value of plan assets at the end of the period /year - &
Amount to be recognised in Balance Sheet 6.66 6.36

Expenses recognised in the Statement of Profit and Loss under the head employee benefits expense

For the year ended March

For the year ended

Particulars 31,2021 March 31, 2020
Current service cost 1.15 1.09
Past service cost ' = -
Interest cost 0.42 0.57
Acquisition adjustement = =
Premium Expenses = -
Expected return on plan assets - -
Met actuarial (gain)/loss recognized (1) 3)
Expenses recognized in Statement of Profit and Loss 0.30 (2)

Remeasurement for the period

For the year ended March

For the year ended

Particulars 31, 2021 March 31, 2020
Experience (gain}/Loss on plan liabilities 0.00 0.00
Demoegraphic (gain)/loss on plan liabilities 0.00] 0.00]
Financial (gain)/loss an plan liabilities (1) (3)
Experience (gain)/loss on plan assets m 0.00 0.00
Financial {gain)/loss on plan assets > ‘(‘\\\\ 0.00 0.00

(.
¢
(’uman

)
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Principal actuarial assumption:

ded March 31,
fortheyearende ale For the year ended March 31, 2020

Particulars 2021
s 6.61% Per annum 6.54% Per annum
Salary Growth Rate 4% 4%
Mortality IALM (2012-14-Utt) IALM (2012-14-Ult)
Expected rate of return 0 0
Withdrawal rate (Per Annum) 3% 3%
Normal Retirement Age 60 Years 60 Years
Salary Last Drawn Salary Last Drawn Salary
Vesting Period 5 Years of service 5 Years of service

Same as per the provision of the|Same as per the provision of the
Benefits on Normal Retirement Payment of Gratuity Act, 1972|Payment of Gratuity Act, 1972 (as
(as amended from time to time) |amended from time to time)

Same as normal retirement|/Same as normal retirement benefit

Benefit on early exit due to death and disability benefit based on service upto|based on service upto the date of
the date of exit. exit.
Limit (in Rs. Lakhs) 20.00 20.00
Sensitivity Ananlysis As at March 31, 2021 As at March 31, 2020
INCREASE INCREASE

A Effect of 1% Change in the Assumed Discount Rate
1. Effect on DBO 6.55 6.24

A Effect of 1% Change in the Assumed Salary Rate
2. Effect on DBO 6.79 6,50

A Effect of 50% Change in the Assumed Attrition Rate
3. Effect on DBO 6.77 6.50

A Effect of 10% Change in the Assumed Mortaility Rate
4. Effect on DBO 6.66 6.36

DECREASE DECREASE

A Effect of 1% Change in the Assumed Discount Rate
1. Effect on DBO 6.79 6.49

A Effect of 1% Change in the Assumed Salary Rate
2. Effect on DBO 6.55 6.24

A Effect of 50% Change in the Assumed Attrition Rate
3. Effect on DBO 6.58 6.19

A Effect of 10% Change in the Assumed Mortaility Rate
4, Effect on DBO 6.66 6.35

Current & Non Current liability:

Period As at March 31, 2021 As at March 31, 2020

Current Liability 5.71 5.24
Non Current Liability 0.95 1.12
Total Liability 6.66 6.36

32 Disclosure of related parties [ related party transactions pursuant to Ind AS 24 "Related Party Disclosures”
A.  Following is the list of related parties and relationships:

Name Relationship
SEW Infrastructure Limited Uitimate Holding Company
SEW Transportation Networks Limited Holding Company
SEW LSY Highways Limited Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries

Fellow Subsidiaries
Independent Director

SEW Nafra Power Corporation Limited

SEW VizagCoal Terminal Private Limited
SEW Bellary Highways Limited

Hima Bindu Myneni

M Venkata Ramudu Director f ;
Vilasitha Dandamudi Director & | 2 |
Panchagnula Venkata Srinivas CFO S
Satyanarayan Murti Teki CEQ

Usha Miryala CS
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Transaction:

B. Related Party ‘ transactions’ during the period & balances ended March 31, 2021 are as follows:

Sr. 4 For the year ended March|  For the year ended
Transaction
No 31,2021 March 31, 2020
1 |EPC & Utility Expenses
SEW Infrastructure Ltd. 7,562.81 1,057.70
2 |Capital Advance
SEW Infrastructure Ltd., 65.69 1,664.33
3 |O&M Expenses
SEW Infrastructure Ltd, 1,186.34 o
4 |Director Sitting Fees
Hima Bindu Myneni 1.00 1.50]
Vilasitha Dandamudi 0.60 0.85
Advances & Outstanding Balances{figures in brackets represent payable)
Sr.
I‘;o Particulars As at March 31, 2021 As at March 31, 2020
1 |Zero percent Interest Loan
a. SEW Transportation Metworks Ltd. {7913.00) (7913.00)
2 |EPC and Utility Payables
SEW Infrastructure Ltd 6599.50 0.00
3 |Capital Advances
Mobilization - SEW Infrastructure Ltd 612.69 700.64
Material — SEW Infrastructure Ltd 15.79 45.03
Other Advances — SEW Infrastructure Ltd 3726.65 3660.96)
4 |Retention Money
SEW Infrastructure Ltd-Payable (1502.21) (1461.88)
5 |Running Accounts
a) SEW Infrastructure Ltd (78.04) 124.63
b) SEW Vizag Coal Terminal Private Ltd (7.38) (7.38)
c) SEW LSY Highways Limited (6.44) (6.44)
d) Sew Bellary Highways Limited {19.74) (19.74)
2) SEW Nafra Power Corporation Limited 0.00 9.81

rzspect of bad and doubtful debts due from related parties.

33 Disclosure pursuant to Ind AS 23 "Borrowing Costs"

There is no provision for bad and doubtful debts to related parties with regard to outstanding expenses and there is no expense recognized in

N For the year ended March|  For the year ended
Particulars
31, 2021 March 31, 2020
Borrowing Cost incurred during the year 11,481.25 13,645,66
Less: Capitalized during the year - _
Borrowing Cost Charged to Statement of Profit & Loss 11,481.25 13,645.66

34 Disclosure pursuant to Ind AS 33 "Earnings per share"

Basic and Diluted Earnings per share (EPS) computed in accordance with Ind AS 33 “Earnings per share”.

Particulars Unit As at March 31,2021 | Asat Mar 31,2020

Earnings Per Equity Share:

Net Profit after tax INR -14,963.26 (10,165,25)
Equity Shares outstanding Nos. (In Lakhs) 269.06 269.06
Weighted Avg. Equity Share ocutstanding Nos. (In Lakhs) 269.06 269.06
Nominal Value of Equity Share INR 10.00 10.00
Basic Earnings per Share INR (55.61) (37.78)
Diluted Earnings per Share INR (55.61) (37.78)

35 Contingent Liabilities, Contingent Assets and Capital Commitment

a) Contingent Liabilities :

i} Income Tax demand raised by the Income Tax Department amounting to Rs. 14.52 lakhs fer the AY 2017-18 u/s 143(3) of the Income Tax Act,1961. The Company has

filed an appeals before CIT (A) against this said demand.

ii) Default amounting to Rs. B.13/- Lakh reflected by Traces — IT Department TDS Portal, with respect to default in compliance of TDS Provisions,

iii) Default amount to Rs. 415.31/- Lakh reflected by VAT Department Portal, with respect to default in compliance of the VAT Provision.

Yearwise Default of VAT

Particulars

As at March 31, 2021

As at Mar 31, 2020

For FY 2014-15 33553 335.53
For FY 2016-17 78.78 79.78
Total 415.31 415.31
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iv) Claims raised by the EPC contractor not acknowledge as debt by the Company :

Partculars As at March 31, 2021 As at Mar 31, 2020
Claims towards additional maintenance 122.00 122.00
Claims towards additional overheads 6093.00 6093.00
Claims towards positive change of scape 3498.60 3498.60
Claims towards additional financial implication towards implmentaion of GST 1753.00 1753.00
Claims towards increase in capital cost from Oct 2017 to Mar 2020 1277.00 1277.00
Claims towards loss of profit 25758.00 25758.00
Cliams for Additional Expenses during the extended Period 6356.00

Total claims 44857.60 38501.60
Less : Claims already booked in book of accounts -8200.00 -2200.00
Total 35,957.60 36,301.60

EPC Contractor has been continuously seeking reimbursement of zdditional cost incurred on account of prolongation of contract period due lack

of possession of land. It was also brought to the Notice of the Board that the EPC Contractor may resort to invocation of dispute resolution
clauses of the EPC Agreeament.In this regard the Company has informed the EPC contractor that company would get the independent valuation
of additional cast incurred as per the terms of the EPC Agreement and would consider to settle the additional cost issues. After due
deliberations, it was decided by the Board that, in order to avoid the precipitation of the issue, the company do hereby admits a claim of Rs.
67.00 Crore of EPC Contractor, on the condition that the contractor would refrain from invoking dispute resolution clause of the EPC agreement,

till the works on available fronts are completed.

After declaration of PCOD by NHAI, the EPC contractor submitted claims for expenses incurred of Rs. 448.56 Crore. On being disputed, the same
was referred to the Arbitration Panel for settlement of the issues in accordance with the provisions of the EPC Agreement. The Arbitration
Tribunal ordered for the payment of Rs. 289.31 crore to the EPC Contractor. The Management of the Company have decided to refer the award
to the techno legal team for analysis and presenting the same to the Board again for consideration and to decide on further action. As of now,

neither party has filed appeal before the Court.

v) M/s Galere filed a claim of Rs 15.69 cr whereas the Company filed counter claim of Rs 15.13 cr.The matter could not move further as the
claimant did not agree on appaintment of Arbitrator in terms of the material supply agreement. They approached HC of Hyderabad which
dismissed on 09.06.2020, their appeal for appointment of arbitrators u/s 11 of the Arbitration Act. Further, M/s Galore has filed on 26-10-2020,

an SLP before Hon’ble SC which is yet to be heard.

vi) Claims raised by the NHAI not acknowledge as debt by the Company :

Partculars

As at March 31, 2021

As at Mar 31, 2020

Maintenance cost recovered by NHAI in 12th Annuity dues but the same has been
disputed & not accepted by the Company as it relates to the period for which Company
was not chliged for it.

3,555.86

3,555.86

Contingent Assets :

The Concessionaire had submitted various claims under the provisions of the Concession Agreement (CA) raised during Construction as well as
Maintenance Periods. The Authority invited the Concessionaire for amicable resolution of the Disputes through conciliation by Conciliation

Committee of Individual Experts (CCIE) in accordance with NHAI/Pc licy Guidelines.

In terms of the NHAI policy, the company approached NHAI in Dec 2020, for resolving the dispute thru conciliation. SKBHL filed claims for Rs

1481.12 cr. The summary of all the claims submitted by the Concessionaire is tabulated below.

Due ta pandemic, only virtual meetings have taken place so far and the conciliation process is still in progress.

i) Claims raised by the Company to NHAI :

Partculars

As at March 31, 2021

As at Mar 31, 2020

Missed Annuities 34,394.00 34,394.00
Increase in interest on debt during construction period 38,321.00 38,321.00
Increase in overheads 6,093.00 6,093.00
Increase in capital cast on account of inflation 12,739.00 12,739.00
Maintence of existing road during extended period 122.00 122.00
Additional expenditure for IE supervision charges during extended period 207.00 207.00
Loss of profit 25,984.00 25,984.00
Change in law-GST 1,753,00 1,753.00
Change of Scope 3,498.60 3,498.60
Deductions from 1st annuity 17,761.00 17,761.00
Interest on Claims 4,147.00

Additional Cost of Balance Works 3,092.00

Total 1,48,111.60 1,40,872.60

Except above 35 (a) & (b), there were no litigation pending against the company which could be materially impact its financial position as at the end of the year.
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Capital commitments (Net of Advances)

As at March 31, 2021 March 31, 2020
EPC & Preoperative* 81,367.68 81,367.68
Less: Mobilization and Material Advance 628.48 745.67
Less: Work done (Excluding EPC Claim) 68,736.84 67,904.85
Less: Work descoped adjusted in first annuity letter 977.22 -
Balance** 11,025.14 12,717.16

*The project cost has been revised with effect from 20" October 2016 as per tripartite agreement.

**The NHAI vide letter No. 20833/NHAI/PIU-Krishnagar/W-39, has descoped length of 3.962 KM, but the amount is still undetermined. As and when the amount is
determined, accounting of the same will be done.

The Company got the provisional completion certificate w.e.f. 10" Feb, 2020 for 65.018 KM out of 76.36 KM of carriageway. Till January 2020, total 11 annuities were

due, out of which 2.08 annuities were forfeited by NHAI & 3.92 annuities were received by the Company as per tripartite agreement and 5 annuities amounting to Rs.
30,600 lakhs have not been released by the NHAL. Further, IE vide letter dated 20" luly 2020, has recommended in terms of clause 27.1.2 of CA, that 90% of annuities
is payable until the completion certificate is issued. Relying on |E recommendations, NHAI deducted 10% of all the annuities which has been released by the NHAI till
date, The Company has filed claims for the recovery of 5 unpaid annuities amounting to Rs. 30,600 lakhs not released by NHAI and also for recovery of 10% amount of
annuities deducted by NHAI so far. Since all underlying obligations are duly completed, the Company is fully confident of recovery of above claimed amounts and
accordingly, the same has considerad in the financial model for arriving at the carrying value of ‘Receivable from NHAI under service concession arrangement

Going Concern

The Company has incurred loss of Rs. 14,963.26 lakhs during the year and continues ta incur losses with negative net worth of Rs. 20,913.16 Lakh. Moreover, Current
liabilities significantly exceed the current assets as at the year end and the Company barrowings have been classified as non- perfarming assets by the lenders due to
defaults in payment of related dues. These events or conditions, indicate that a material uncertainty exists that may cast significant doubt on the Company'’s ability to
continue as a going concern.

However, The Company got the provisional Commercial Operations Date (PCOD) on 10th Feb,2020 and annuity has started from the date of achievement of PCOD.
Further, in the view of the management’s expectation of the realization of claims as mentioned in note 35 (b) of the financial statements and witheld annuity as
mentiones in note 36 of the financial statments, the management believes that the Company will be able to meet its financial obligations and therefore, going concern
assumption is appropriate and financial statements has been drawn accordingly.

Payment to Auditor {Excluding Service Tax/GST)

For the year ended
March 31, 2021

For the year ended
March 31, 2020

Particulars
(a) Audit Fee 3.00 3.00
b) other services 0.10 0.00
Total 3.10 3.00

There have been no claimed transactions during the year with Micro, Small and Medium Enterprises covered under the Micro, Small and Medium Enterprises
Development (MSMED) Act 2006.

Reconciliatics hetween the Opening and Closing balances in the financial statement for Liabilities and Financial 4 sets arising from Financial Activities (Ind AS -7)

For the Year Ended on 315t March 2021

Particulars Long Term Borrowings Interest Total
Opening Balance 89,126.86 24,544.20 1,13,671.06
Interest Accrued during the year 11,481.25 11,481.25
Cash Flows
Received 1,500.00 1,500.00
Repayment -19,607.19 -6,072.67 -25,679.86
Interest Paid =
Non Cash Items
Closing Balance 71,019.67 29,952.78 1,00,972.45
For the Year Ended on 315t March 2020

Particulars Long Term Borrowings Interest Total
Opening Balance 86,373.17 10,898.54 97,271.71
Interest Accrued during the year 13,645.66 13,645.66
Cash Flows
Received 2,753.69 2,753.69
Repayment -
Interest Paid -
Non Cash Items
Closing Balance 89,126.86 24,544.20 1,13,671.06
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41  Foreign Currency Transactions
Particulars 2020-21 2019-20
(i) Expenditure in Foreign Currency Nil Nil
(i) CIF value of Import Nil Nil
{iii) Earnings in Foreign Exchange Nil Nil
(iv) Remittance in Foreign Exchange Nil Nil
42 Disclosure of segment information pursuant to Ind AS 108 "Operating Segments"
The Company is engaged in the business of construction, operation and maintenance of Toll road projects on a Build Operate Transfer basis in a single business segment.
Hence reporting of operating segments does not arise. The Company does not have operations outside India. Hence, disclosure of geographical segment information does
not arise.
43  Disclosure pursuant to Ind AS 36 "Impairment of Assets"
Based on a review of the future discounted cash flows of the project facility, the recoverable amount is higher than the carrying amount and hence no provision for
impairment is made for the year.
World Health Organization declared the outbreak of a novel coronavirus (COVID-19) as a pandemic in March 2020. To contain virus spread, Indian Government has
announced national wide lockdown from March 24, 2020 till May 31, 2020, accordingly National Highway Authority of India (NHAI) alse announced suspension of toll
44  collection across the country from 25 March 2020 to 20 April 2020, Since it is Fixed Annuity Project with NHAI there is no impact on revenue due to suspension of tolling.
Therefore the Management assessed that there is no impact on financial position & financial results of the company in the current year as well as future years.
i In the opinion of the Board, the current assets, loans & advances, have a value on realization in the ordinary course of business at least equal to the amount at which they
are stated in the Balance Sheet.
a6 Previous year figures have been re-grouped, re-worked and re-classified wherever necessary, to make them comparable with current year figures.

As per our report of even date attached

For and on behalf of the Board of Directors

For Gianender & Associates
Chartered Accountants
(Firm’s Registration No. 004661N)

G.K Agraw
(Partner)
(M No. 081603)
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