INDIRA CONTAINER TERMINAL PRIVATE LIMITED

DIRECTORS’ REPORT

To,

The Members of

Indira Container Terminal Private Limited

Your Directors have pleasure in presenting herewith their Thirteenth Annual Report on the

business and operations of the Company together with the Audited Statements of Accounts of
the Company for the year ended 31% March 2020 (‘Financial Year”).

OPERATIONS

During the Financial Year, ICTPL has handled 116 RORO, 2 steel vessels, 15 passenger
vessels. 174,213 units and 15,204 MT steel and earned gross revenue of Rs.89.10 Crores.

FINANCIAL HIGHLIGHTS

The financial highlights of the Company for the Financial Year ended are as given below:

(Rupees in Lakhs)

Particulars Financial Year ended Financial Year ended
31% March 2020 31°* March 2019
' Income 4,149.88 4,027.22
Finance Expenses 10,437.16 9,604.58
Depreciation and Amortization 3,834.44 3,832.88
Profit / (Loss) before Taxes (11,135.89) (10,300.89) |
Profit / (Loss) after Taxes (11,135.89) (10,309.21)

PROJECT STATUS

The Company is a Special Purpose Vehicle (“SPV”) promoted by Gammon Infrastructure
Projects Limited (“GIPL"), Gammon India Limited, and Noatum Ports Sociedad Limitada
Unipersonal SLU, formerly known as Dragados SPL, Spain. The Company and the Board of
Trustees of the Port of Mumbai (“MbPT”) entered into a License Agreement (“LA”) dated 3™
December, 2007 for the construction of Offshore Berths and development of Offshore
Container Terminal (“OCT”) on Build, Operate and Transfer (“BOT”) basis at Mumbai Harbour
and the operations of Ballard Pier Station (“BPS”) Container Terminal (the “Project”).

The construction of the Project was delayed due to non-fulfilment of certain obligations by the
MbPT under the aforesaid License Agreement. This has resulted in significant delays in
completion of the Project and consequently, the Company incurring losses and defaulting in
servicing of its debt obligations. Currently, the matter is under discussions with the MbPT for
resolving the outstanding issues. The Project is being re-organized with change in the Cargo
Mix (i.e. all Clean cargo including containers).

In the past, the Company and GIPL had a detailed negotiation with MbPT on the Concession
Agreement for the OCT, and the parties had agreed in principle to enter into a joint
supplementary agreement between the Company, MbPT and the Lenders. The draft
supplementary agreement was pending for clearance of the Ministry of Shipping (MoS).
However. discussions in the matter did not progress further due to reasons beyond
management control. The Company and GIPL intend to restart the process for approval with
the MoS for draft supplementary agreement and the proposal for re-bid for revival of the
Project. The proposal for re-bid and the draft supplementary agreement provides for a mix of
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

cargo of containers, steel, and RORO. As per the terms of re-bid, the Company has a Right of
First Refusal (ROFR) to match the winning bid and is hopeful about successfully matching the
bid and win the license and continue to operate the Project going forward.

The following major developments took place in the Project:

(i Canara Bank (the Lead Bank) exercised their right to substitute the Company under the
LA and have not been successful in getting any lead through market discovery process.

(i) Since, there was no development in the Dispute Notice dated 5" October, 2018 issued
by the Company to MbPT for Licensor's Event of Default and call upon the Licensor to
refer the dispute for amicable settlement under the LA, the Company has initiated the
arbitration process under the LA. The Company and MbPT have appointed their
arbitrators and both the arbitrators have jointly appointed an empire arbitrator and the
Arbitral Tribunal has been formed. The arbitration process has commenced and the
Company has filed its Statement of Claim (SoC) and the Statement of Defence (SoD)
has been filed by MbPT. MbPT has also raised a counter claim on the Company.

i) The Company had submitted a One-Time Settlement (OTS) proposal to the consortium
of Lenders’ but the same has not been considered / approved by the Lenders, as
certain pre-conditions are pending for implementation by the Company.

(iv) The Covid-19 pandemic and the resultant lockdowns ordered by the Central and State
Governments adversely affected the operations in Q4 of 2019-20. The operations are
likely to remain subdued for next two quarters of 2020-21 on account of the pandemic
and are expected to pick-up in the third and fourth quarters depending on how early the
economic situation gets back to normalcy post lifting of the lockdown orders.

SHARE CAPITAL

The paid-up share capital as at 315 March 2020 is Rs. 1,01,56,60,000/-. During the Financial
Year, the Company has not issued any shares nor has granted any stock option or sweat

equity.

DIVIDEND

On account of the loss incurred during the Financial Year, your Directors express their inability
to recommend any dividend for the Financial Year.

TRANSFER TO RESERVES
No amount is transferred to any reserves.

BOARD OF DIRECTORS

Mr. Kaushik Chaudhuri and Mr. Chayan Bhattacharjee were appointed as Additional Directors
w.e.f. 25" November 2019 and 12" February 2020. Mr. Chaudhuri and Mr. Bhattacharjee shall
hold office up to the date of next Annual General Meeting ("“AGM"). The Directors have, at their
Meeting held on 30" July, 2020 recommended the appointment of Mr. Chaudhuri and
Mr. Bhattacharjee as Directors of the Company at the ensuing AGM of the Company.

In accordance with the provisions of the Companies Act, 2013, Mr. Pravin Marathe retires by
rotation at the ensuing AGM and has offered himself for re-appointment.
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

Mr. C. S. Sangitrao, Mr. Naresh Sasanwar and Ms. Poonam Sabnis resigned as Directors of
the Company w.ef 13" August 2019, 25" November 2019 and 12" February 2020

respectively.

Presently, the Board of Directors comprises of Mr. Pravin Marathe, Mr. Kaushik Chaudhuri and
Mr. Chayan Bhattacharjee.

KEY MANAGERIAL PERSONNEL

Mr. Naresh Sasanwar and Mr. Kaushal Shah were appointed as the Chief Executive Officer
and Company Secretary respectively w.e f. 1% September 2019.

Mr. Nirav Shah was appointed as Company Secretary of the Company w.e f. 17" April 2019
and resigned from his office w.e f. 19" April 2019.

NUMBER OF MEETINGS OF THE BOARD

During the Financial Year, Eight (8) Board Meetings were duly convened and were held on 17"
April, 2019, 28" May, 2019, 13" August, 2019, 30" August, 2019, 15" October, 2019, 25"
November, 2019, 12" February, 2020 and 9" March 2020 and the intervening gap between
any two meetings was within the period prescribed under the Companies Act, 2013.

Details of attendance of each Director at the said Board meetings are as under:

Name of Director(s) Board meetings attended

Mr. Pravin Marathe 8
Mr. Kaushik Chaudhuri*

Mr. Chayan Bhattacharjee™
Mr. C. S. Sangitrao™*
Mr. Naresh Sasanwar
Ms. Poonam Sabnis*****
*Appointed as Additional Director w.e.f. 25" November 2019
**Appointed as Additional Director w.e f. 12" February 2019
***Resigned as a director w.e.f. 13" August 2019
~**Resigned as a director w.e.f. 25" November 2019
=*Resigned as a director w.e.f. 12" February 2020

Fekokok

HIhIaAINIW

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement of Section 134(3)(c) of the Companies Act, 2013, your Directors’
confirm that:-

(i in the preparation of annual financial statements, the applicable accounting standards
have been followed along with proper explanation relating to material departures;

(i) the Directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true
and fair view of the state of affairs of the Company at the end of the Financial Year and

of loss of the Company for that period;

(iii) the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities,;
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

(iv) the Directors had prepared the annual accounts on a going concern basis; and

(v) the Directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

PARTICULARS OF EMPLOYEES

Being an unlisted company, provisions of Rule 5 of the Companies (Appointment and
Remuneration of Managerial personnel) Rules, 2014 are not applicable to your Company.

DISCLOSURE ON WOMEN AT WORKPLACE

As required by the Sexual Harassment of Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013, the Company has formulated and implemented a policy on prevention of
sexual harassment at workplace with a mechanism of lodging complaints. During the Financial
Year, no case was reported in this regard.

STATUTORY AUDITORS

At the 8" AGM of the Company, M/s. Natvarlal Vepari & Co., Chartered Accountants (Firm
Registration No.106971W), had been appointed as the Statutory Auditors of the Company until
the conclusion of the 13" AGM of the Company.

The Board of Directors recommends the re-appointment of M/s. Natvarlal Vepari & Co.,
Chartered Accountants (Firm Registration No.106971W), as the statutory auditors at the
forthcoming Annual General Meeting of the Company.

AUDITORS REPORT:

The Auditors have made a qualified opinion in their Report, relating to the Intangible assets
pertaining to Port Rights of the Company. The draft settlement agreement between the
Company, MoS, and MbPT for revival of the project has been rejected by MbPT. The Company
is in discussion with MbPT and Mo$S to reconsider the revival plan of the Project. The credit
facilities are marked as Non-Performing Asset ("NPA”) by the Banks / Lenders. The Company
and MbPT have initiated arbitration proceedings which are in progress. There exists material
uncertainty relating to the revival of the Project in favour of the Company, the Intangible asset
being the Port Rights will also need to be impaired depending upon the final outcome namely;
the re-schedulement of the loans and the continuance of the Port Rights based on the revised
terms suggested. Pending conclusion of matters of material uncertainty related to the Project,
the Auditors are unable to comment whether any provision is required towards possible
impairment towards the said intangible asset.

Management explanation to the Auditor’'s qualification:

The Company has restarted the discussions on revival of the Project with the MoS for approval
of draft supplementary agreement and the proposal for re-bid for revival of the Project. The
proposal for re-bid and the draft supplementary agreement provides for a mix of cargo of
containers, steel and RORO. As per terms of the re-bid, the Company has a Right of First
Refusal (ROFR) to match the winning bid and is hopeful about successfully matching the bid
and win the concession and continue to operate the Project going forward. However, the
discussions are delayed on account of the CoVID-19 pandemic situation in the country and is
expected to progress once normalcy is restored
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

SECRETARIAL AUDIT REPORT

Mr. Veeraraghavan. N, Practicing Company Secretary has, pursuant to section 203 of the Act,
issued the Secretarial Audit Report for the Financial Year with the following qualifications:

1. The Company has not appointed any Chief Financial Officer.

MANAGEMENT EXPLANATION:

The Company management is considering all options for appointment of Chief Financial Officer
as per the requirements of the Companies Act, 2013.

The Report of the Secretarial Auditor is given in Annexure A in the prescribed Form MR-3,
which forms part of this Report.

CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of business during the year under review.
SUBSIDIARIES / ASSOCIATES / JOINT VENTURES

The Company does not have any subsidiary / associate or Joint Venture
EXTRACT OF ANNUAL RETURN

The details forming part of the extracts of Annual Return in Form MGT-9 as per Section 92 of
the Companies Act, 2013 is annexure herewith as Annexure B.

DEPOSITS

During the Financial Year, your Company has not accepted any deposits covered under
Chapter V of the Companies Act, 2013.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

The Company is yet to establish a vigil mechanism.
PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

During the Financial Year, the Company did not grant any loan or made any investments or
provide any guarantee as covered under the provisions of section 186 of the Companies Act,

2013.
RELATED PARTY TRANSACTIONS

Transactions with related parties in the ordinary course of the Company’s business are detailed
in Note no. 25 of the Financial Statements.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATIORS OR COURTS

There are no significant and material orders passed by the Regulators or Courts or Tribunals
which would impact the going concern status of the Company and its future operations.
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

CORPORATE SOCIAL RESPONSIBILITY (CSR)

Provisions of the Companies Act, 2013 related to CSR do not apply to the Company as the
Company does not meet profit, turnover or net worth criteria prescribed in this regard.

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND

-Your Company does not have any amount / shares due to be transferred to Investor Education
and Protection Fund.

SECRETARIAL STANDARDS
The Company has complied with all applicable Secretarial Standards.
MATERIAL CHANGES AND COMMITMENTS

No material changes and commitments affecting financial position of the Company occurred
between the end of financial year and the date of this report.

CONVERSION OF ENERGY, TECHNOLOGY ABSORBTION, FOREIGN EXCHANGE
EARNINGS & OUTGO

(A) Conservation of energy - N.A.
(B) Technology absorption - N.A.
(C) Foreign exchange earnings and Outgo -

Foreign Exchange earned in terms of actual inflows during the year - NIL
Foreign Exchange outgo during the year in terms of actual outflows - NIL

INTERNAL FINANCIAL CONTROLS & THEIR ADEQUACY

Your Company’s internal control systems are commensurate with the nature and size of its
business operations. Your Company has adequate internal financial controls in place to ensure
safeguarding of its assets, prevention of frauds and errors, protection against loss from
unauthorized use or disposition and the transactions are authorised, recorded and reported
diligently in the Financial Statements.

RISK MANAGEMENT

The Company has not developed and implemented a formal risk management policy for the
Company. However, the Board of Directors periodically as a part of its review of the business
considers and discusses the external and internal risk factors like Government policies, macro
and micro economy factors, company financials and operations related specific factors, foreign
currency rate fluctuations and related matters that may threaten the existence of the Company.

The Board is of the opinion that there are no major risks affecting the existence of the
Company except in respect of the Company’s Project as discussed above.
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For and on behalf of the Board of 4
Indira Container Terminal Private Limited v

.
(v '\[}9&’*)‘;««5’

K.g(/f .
Kaushik Chaudhuri Pravin Marathe
Director Director
DIN: 068757692 DIN: 07706235

Place: Mumbai

Date: 30" July, 2020
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Form No. MR -3

SECRETRIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON 31* MARCH 2020

(Pursuant to Section 204 (1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

To
The Members,

Indira Container Terminal Private Limited
(CIN: U63032MH2007PTC174100)

I, have conducted the Secretarial Audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by Indira Container
Terminal Private Limited (CIN: U63032MH2007PTC174100) hereinafter called
the Company). Secretarial Audit was conducted in a manner that provided me a
reasonable basis for evaluating the corporate conducts / statutory compliances
and expressing my opinion thereon.

Based on my verification of the books, papers, minute books, forms and return
filed and other records maintained by the Company and also the information
provided by the Company and its officers, during the conduct of Secretarial
Audit, I hereby report that in my opinion, the Company has, during the audit
period covering the financial year ended on 31% March 2020 complied with the
statutory provisions listed hereunder (wherever applicable) and also that the
Company has proper Board-processes and compliance-mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the financial year ended on
31% March 2020, according to the provisions of:

(i). The Companies Act, 2013 (the “Act”) and the rules made thereunder;

(ii). The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules
made thereunder;

(iii). The Depositories Act, 1996 and the Regulations and bye-laws framed
thereunder;

(iv). The Foreign Exchange Management Act, 1999 and the rules and regulations
made thereunder to the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial Borrowings;



(v). The following Regulations and Guidelines prescribed under the Securities
and Exchange Board of India Act, 1992 (“SEBI Act”):

(a) The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009;

(d) The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008;

(e) The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Act and dealing
with client;

(f) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009;

(g) The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998; and

(h) SEBI (Share Based Employee Benefits) Regulations, 2014.

(i) SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

I have also examined compliance with the applicable clauses of the following:

(j) Secretarial Standard issued by The Institute of Company Secretaries of
India.

(k) Listing with BSE Limited and National Stock Exchange of India Limited
--- The Company being an unlisted public company, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 are not
applicable.

During the period under review, the Company has complied with the
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc.
mentioned above subject to the following observations:

The Company has not appointed any CFO.

I further report that:

The Board of Directors of the Company is duly constituted



Adequate notice is given to all directors to schedule the Board Meetings, agenda
and detailed notes on agenda were sent in advance, and a system exists for
seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

Majority decision is carried through, while the dissenting members’ views
(if any) are captured and recorded as part of the minutes.

I further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and
insure compliance with applicable laws, rules, regulations and guidelines.

Veeraraghavan N.

ACS No: 6911

CP NO : 4334

UDIN: A006911B000544591

Place : Mumbai
Date: 2™ August, 2020



FORM NO. MIGT 9

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31-03-2020

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company

(Management & Administration ) Rules, 2014

REGISTRATION & OTHER DETAILS:

i CIN U63032MH2007PTC174100
i Registration Date September 13, 2007
iii Name of the Company Indira Container Terminal Private Limited

Category / Sub-category of the Company  [Company Limited by Shares

iv
Y Address of the Registered office ICT Office, Indira Dock, Green Gate, Mumbai Port, Mumbai,
& contact details Maharashtra - 400038 India
Contact No. -91-22-66254444
Vi Whether listed company No
vii  |Name, Address & contact details of the Not Applicable
Registrar & Transfer Agent, if any.
il PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or more of the total turnover of the
company shall be stated
SLNo |Name & Description of main products / services NiC Code of the % to total turnover
Product /service . of the company
1 Construction and maintenance of motorways, streets, roads, other 42101 100
vehicular and pedestrian ways, highways, bridges, tunnels and
subways
1l PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES
SINo |Name & Address of the Company CIN/ GLN Holding / % of Applicable
Subsidiary / shares Section
Associate held
1 *Gammon Infrastructure Projects Limited |L45203MH2001 Holding Company 74.00%|2 (87} (ii)

Reg. Office: Orbit Plaza CHS. Limited, 5th PLC131728
Floor, Plot N0.952/954, New Prabhadevi
Road, Prabhadevi, Murmnbai — 400 025

*Includes legal and beneficial interest




IV. SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)

(i) Category-wise Shareholding

Category of No. of Shares held at the No. of Shares held at the % change
Shareholders beginning of the year end of the year during the
(01-Apr-2019) (31-mar-2020) year
Demat Physical Total % of Total Demat Physical Total % of Total
Shares Shares

A. Promoters
(1) Indian
a) Individual/HUF 0 0 0 0.00 0 0 0 0.00 0.00
b) Central Govt.or
State Govt. 0 0 0 0.00 0 0 0 0.00 0.00
c¢) Bodies Corporates 75158840 0| 75158840 74.001 75158840 0] 75158840 74.00 0.00
d) Bank/Fi 0 0 0 0.00 0 0 0 0.00 0.00
e) Any other 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL:(A) (1) 75158840 0| 75158840 74.00( 75158840 0| 75158840 74.00 0.00
(2) Foreign
a) NRI- Individuals 0 0 0 0.00 0 0 0 0.00 0.00
b} Other Individuals 0 0 0 0.00 0 0 0 0.00 0.00
c) Bodies Corp. 26407160 0| 26407160 26.00| 26407160 0| 26407160 26.00 0.00
d) Banks/Fl 0 0 0 0.00 0 0 0 0.00 0.00
e) Any other... 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL (A) (2) 26407160 0| 26407160 26.00f 26407160 0 26407160 26.00 0.00
Total Shareholding of
Promoter
(A)= (A)(1)+(A)2) 101566000 0| 101566000 100.00( 101566000 0[ 101566000 100.00 0.00




B. PUBLIC SHAREHOLDING

(1) Institutions

a) Mutual Fu‘nds 0 0 0 0.00 0 0 0 0.00 0.00
b) Banks/Fi 0 0 0 0.00 0 0 0 0.00 0.00
C) Central govt 0 0 0 0.00 0 0 0 0.00 0.00
d) State Govt. 0 0 0 0.00 0 0 0 0.00 0.00
e) Venture Capital Fund 0 0 0 0.00 0 0 0 0.00 0.00
f) Insurance Companies 0 0 0 0.00 0 0 0 0.00 0.00
g) FIIS 0 0 0 0.00 0 0 0 0.00 0.00
h) Foreign Venture

Capital Funds 0 0 0 0.00 0 0 0 0.00 0.00
i) Others (specify) 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL (B)(1): 0 0 0 0.00 0 0 0 0.00 0.00
(2) Non Institutions

a) Bodies corporates

i) Indian 0 0 0 0.00 0 0 0 0.00 0.00
it} Overseas 0 0 0 0.00 0 0 0 0.00 0.00
b) Individuals

i} Individual shareholders

holding nominal share

capital upto Rs. 1 lakh 0 0 0 0.00 0 0 0 0.00 0.00
i) Individuals shareholders

holding nominal share

capital in excess of Rs. 1 lakh 0 0 0 0.00 0 0 0 0.00 0.00
¢} Others (specify) 0 0 0 0.00 0 0 0 0.00 0.00
SUB TOTAL (B)(2): 0 0 0 0.00 0 0 0 0.00 0.00
Total Public Shareholding

(B)= (B)}1)+(B)(2) 0 0 0 0.00 0 0 0 0.00 0.00
C. Shares held by Custodian

for

GDRs & ADRs 0 0 0 0.00 0 0 0 0.00 0.00
Grand Total (A+B+C) 101566000 0| 101566000 100.00| 101566000 0| 101566000 100.00 0.00
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(i)

CHANGE IN PROMOTERS' SHAREHOLDING ( SPECIFY IF THERE IS NO CHANGE)

Cumulative Shareholding

beginning of the Year
(01-Apr-2019)

SI. No. Shareholding at the
beginning of the Year during the year
(01-Apr-2019) (31-Mar-2020)
No. of Shares |% of total shares of [No of shares  |% of total
the company shares of the
company
At the beginning of the year NO CHANGE
Date wise increase / decrease in Promoters
Share holding during the year
At the end of the year
(iv)  Shareholding Pattern of top ten Shareholders
(other than Directors, Promoters & Holders of GDRs & ADRs)
Sl. No Shareholding at the Cumulative Shareholding
beginning of the Year during the year
(01-Apr-2019) (31-Mar-2020)
For Each of the Top 10 Shareholders No.of shares |% of total shares of| No of shares % of total
the company shares of the
company
At the beginning of the year 0 0
Date wise increase / decrease in 0 0
shareholding during the year
At the end of the year 0 0
Shareholding of Directors & KMP
Sl. No Shareholding at the Cumulative Shareholding

during the year
(31-Mar-2020)

For Each of the Directors & KMP No.of shares |% of total shares of{ No of shares % of total
the company shares of the
company
At the beginning of the year 0 0
Date wise increase / decrease in 0 0
shareholding during the year
At the end of the year 0 0




\Y INDEBTEDNESS

Indebtedness of the Company including interest
outstanding / accrued but not due for payment
(Rs. in Lakhs)
Secured Loans Unsecured Deposits Total
excluding deposits Loans Indebtedness
Indebtness at the beginning of the
financial year (01-Apr-2019)
i} Principal Amount 47,711.25 0.00 0.00 47,711.25
i) Interest due but not paid 26,800.42 0.00 0.00 26,800.42
iii) Interest accrued but not due 0.00 0.00 0.00 0.00
Total (i+ii+iii) 74,511.67 0.00 . 0.00 74,511.67
Change in Indebtedness during the
financial year
Additions 8,568.32 0.00 0.00 8,568.32
Reduction 0.00 0.00 0.00 0.00
Net Change 8,568.33 0.00 0.00 8,568.33
Indebtedness at the end of the
financial year (31-Mar-2020)
i) Principal Amount 47,711.25 0.00 0.00 47,711.25
i) Interest due but not paid 35,368.74 0.00 0.00 35,368.74
iii) Interest accrued but not due 0.00 0.00 0.00 0.00
Total (i+ii+iii) 83,079.99 0.00 0.00 83,080.00

W REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole time director and/or Manager:

Sl.No Particulars of Name of the MD / WTD / Manager Total Amount

Remuneration

Not Applicable

1 Gross salary
(a) Salary as per provisions contained
in section 17(1) of the Income Tax,
1961.

(b) Value of perquisites u/s 17(2) of the
tncome tax Act, 1961
(c) Profits in lieu of salary under
section 17(3) of the Income Tax Act,
1961

2 Stock option
Sweat Equity
Commissionl
as % of profit k
5 Others, please Specify
Total (A)
Ceiling as per the Act




B. Remuneration to other directors:
SI.No Particulars of Name of the Directors Total Amount
Remuneration
1 Independent Directors Not Applicable
(a) Fee for attending board
/ committee meetings
(b) Commission
(c ) Others, pls. specify
Total (1)
2 Other Non Executive Not Applicable
Directors
(a) Fee for attending
board committee meetings
{b) Commission
(c ) Others, please specify.
Total (2)
Total (B)=(1+2)
Total Managerial
Remuneration
Overall Ceiling as per the
Act
C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD / MANAGER / WTD
(Amount in Rs.)
Sl. No. Particulars of Key Managerial Personnel Total
Remuneration
Mr. Naresh Mr. Kaushal Shah, CFO
Sasanwar, CEO CS
1 Gross Salary
(a) Salary as per provisions contained 2,936,330.00 979,930.00 3,916,260.00
in section 17(1) of the Income Tax Act,
1961.
(b) Value of perquisites u/s 17(2) of the -- - -
Income Tax Act, 1961
(c ) Profits in lieu of salary under -~ -~ --
section 17(3) of the Income Tax Act,
1961
2 Stock Option -- -- -
Sweat Equit - - --
Commission
- as % of profit - - -
- others (specify) - - -
5 Others (Provident Fund) 70,914.00 24,629.00 95,543.00
Total 3,007,244.00 1,004,559.00 4,011,803.00




Vi PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES

NIL

Type Section of  |Brief Description Details of Penalty / [Authority Appeal made if
the Punishment / (RD / NCLT / |any (give
Companies Compounding fees |Court) details)
Act imposed

A. COMPANY

Penalty

Punishment

Compounding

B. DIRECTORS

Penalty

Punishment

Compounding

C. OTHER OFFICERS IN DEFAULT

Penalty

Punishment

Compounding

( For and onlbehalf of the Board of Directors of
-M) Indira Conthiner Terminal Private Limited

Name: Kaushik Chaudhuri
Designation: Director
DIN: 06757692

Place: Mumbai

Date: 30 July, 2020

X S,W
o

)
Name:w ravin Marathe
Designation: Director
DIN: 07706235
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INDEPENDENT AUDITOR’S REPORY

To
The Members of
indira Container Terminal Private Limited

Report on the Audit of the Standalone Finangial Statements

Qualified Opinion

We have audited the accompanying Standalone Financial Statements of Indira Container
Terminal Privarte Limited {“the Company”), which comprises the Balance Sheet az at March
31, 2020, the Statement of Profit and Loss {including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash Flows for the year then ended,
and notes to the financial statements, including a summary of Significant Accounting Policies
and other explanatory information (herein after referred to as “Standalone  Financial

Statements”).

I our opinion and to the best of our information and according to the explanations given 1o
us, except for the possible effects of the matter described in Basis of Qualified Opinion
paragraph the aforesaid Standalone Financial Statements give the information required by
the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view
in conformity with the accounting principles generally accepted in India, of the State of
Affalrs of the Company as at March 31, 2020, its loss {including Other Comprehensive
fncome), changes in equity and its cash flows for the year ended on that date.

Basis of Qualified Opinion

Attention is invited to Note 4{a) to the Financial Statements, relating to the Intangible assets
of portrights of the Company. The draft settlement agreement between the SPY, Ministry of
Shipping {MoS), Mumbal Port Trust (MbPT) has been rejected by MbPT, The Company and
the SPV are in discussion with MbPT and Mo$ to reconsider the project. The credit facilities
are marked as NPA by the lenders. The Company and MBPT have initiated arbitration
proceedings which are in progress. There exists material uncertainty relating to the revival of
the Project in favour of the Company, the Intangible asset being the Port Rights will also
needs (0 be impaired depending upon the final outcome namely the re-schedulement of the
loans and the continuance of the Port Rights based on the revised terms suggested, Pending
conclusion of matters of material uncertainty related to the project, we are unable to
comment whether any provision is required towards possible impairment towards the said

intangible assel. Total exposure is Rs 62,121.65 Lacs,

We conducted our audit In accordance with the Standards on Auditing (SAs) specified under
section 143{10} of the Companies Act, 2013, Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements .

R s i
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section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Standalone Financial Statements under
the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We belleve that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our qualified opinion,

Material Uncertainly Related to Going Concern

Attention is invited to Note no. 33 relating 1o the going concern assumption and the status
of the projoct. The said note detolls the stebus of the progross of the project and the various
issues faced by the project and the Company. The Lenders have issued a notice of financial
default to the Company In terms of Substitution Agreement under intimation o MbPT. The
credit facilities are marked as NPA,

There is also no officlal extension to the RORO operations although the Company is not
restricied in continuing the same, The draft settlement agreement being nepotiated
between the Company, MoS and MBPT has been rejected by MBPT and the Parent Company
and Company are in discussions with MbPT & MoS to reconsider the matier relating 1o the
extension of the project as per the mutually decided fresh terms and find a solution given
the significant efforts put In by the Parent Company and Company In reviving the Project
over the past 4 years,

The company has lodged a claim of Rs. 90,404 lacs along with interest at the rate of 18% p.a.
in October 2018 with MbPT towards damages/losses on the Project. Post lodging of claim by
the company, MbPT has raised a counter claim of Rs 1,85,078 lacs on the company for the

Licensee’s Event of Default under the License Agreement.

Subsequently the Company has gone into arbitration against MBPT with a claim of Rs
2,96,736 lacs. The respondent has Hiled thelr Statement of Defense and Counter Claim of Rs
3,890,000 lacs,

The above conditions and the status of the project including the inconclusive discussions
indicate materlal uncertainties, which may affect the going concern assumption of the
Company. The Managemaent is hopeful of an amicable resolution in respect of the project.

Qur report is not gualified on this account.

Information Other than the Standalone Financial Statements and Auditor’s Report thereon
The Company’s Board of Directors is responsible for preparation of the Other Information.
The "Other Information” comprises the Report of the Board of Directors but does not
include the Standalone Financial Statements and our Independent Auditors’ Report thereon.
The Other Information as sforesald is expected 1o be made available to us after the date of

this Auditor's Report.

g
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In connection with our audit of the Standalone Financial Statements, our responsibifity is to

read the Other Information identified above and, In doing so, consider whether the Other

information s materially Inconsistent with the standalone financial statements or our

knowledge obtained in the audit, or otherwise appears to be materially misstated,

Responsibliivies of Management and those Charged with Governance for the Standalone

Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 ("the Act”} with respect to the preparation of these Standalone
Fingncial Statements that give a true and fair view of the financial position, financial
cash flows of the Company in accordance with the

performance, changes in equity and
India, including the accounting standards

accounting principles generally accepted
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 adeguate Internal finandial 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 dus to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either Intends to lguidsie the Company or t0 cease operations, or has no

realistic alternative but to do so.

The Board of Directors is also responsible for gverseeing the Company's financial reporting

Process.

Auditor's Responsibilities for the Audlt of the Standalone Financial Statements

Our objectives are to obtein reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is & high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will ahways detect 2 material misstatement when It exists, Misstatements can arise from
fraud or error and are considered material i, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of

these standalone financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit, We als

1. Identify and assess the risks of material misstatement of the standalone financial

statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 1o
provide a basis for our opinion. The risk of not detecting a materfal misstatement
higher than for one resulting from error, as fraud may nvolve

resulting from fraud is
isrepresentations, or the gverride of internal

collusion, forgery, intentional omissions, m
control

Chbtain an understanding of internal control relevant to the audit in order to design audit
Under soction TS of the

Fad

procndures that are approprinte in the slrcumainnnen,
Companies Act, 2013, we are also responsible for expressing our opindon on whether the
company has adequate internal financial controls system in place and the operating

effectiveness of such controls.
3. Ebvaluate the appropristeness of accounting policies
acvounting estimates and related disclosures made by management.
4. Conclude on the appropristeness of management’s use of the going concem &
the audit evidence obtained, whether a material uncertainty

accounting and, based on
exists related to events or conditions that may cast significant doubt on the Company’s

abiiity to continue as a going concern, If we conclude that & material uncertainty exists,
we are required to draw attention in our auditor’s report 1o the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
sed on the audit evidence obtained up o the date of our

used and the reasonableness of

asis of

Our conclusions are ba
awditor's report, However, future events or conditions may cause the Company to cease
{o continue as a golng concern,

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

presentation,

Materiality is the magniiude of misstatements in the standalone financial statements that,
individually or in aggregate, make it probable that the economic decisions of a reasonahly
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and gqualitative factors in {i} planning the scope of our audit work and in
evaluating the resulls of our worl; and (i} to evaluate the effect of any identified
misstatements in the financial statements

We communicate with thase 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 :atfem:i’fgf during our audit,

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance In the audit of the financial statements of the current
peried and are therefore the Key Audit Matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare croumstances, we determine thet g matter should net be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Reguirements

1. As required by the Companies {Auditor’s Report) Order, 2016 {“the Order”}, issued by
the Central Government of India in terms of sub-section {11) of section 143 of the
Companies Act, 2013, we give in the attached Annexure “A” a statement on the matters
specified in paragraphs 3 and 4 of the Grder, {o the extent applicable.

2. Asrequired by Section 143(3} of the Act, we report that:
a.  We have sought and obtained all the information and explanations, which to the
best of our knowledge and belief were necessary for the purposes of our audit,
. In o apdeion, except for the possible fmpact arising out of matters described n

our Basts of Qualified Opinion, proper books of account as reguired by law have
been kept by the Company so far as it appears from our examination of those
hooks.

C. The Balance Sheet, the Statement of Profit and Loss {including Other
Comprehensive income), the Cash Flow Statement and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account.

4. In our opinion except for the possible impact arising out of matters described in

our Basis of Quelified Opinfon, the aforesaid Standalone Financial Statements

comply with the Accounting Standards specified under Section 133 of the Act,

read with Rule 7 of the Companies (Accounts) Rules, 2014,

The malters described in our Basls of Qualified QOpinion paragraph and the

paragraph on Material Uncertainty related to Going Concern may have an adverse

impact on the functioning of the Company.
f, On the basis of the written representations received from the directors as on

March 31, 2020 taken on record by the Board of Directors, none of the directors is
disgualilied as on March 31, 2020 from being appointed as a director in terms of
Section 164 (2) of the Act.
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The matters deseribed in owr Basis of Qualified Opinion paragraph and the

paragraph on Material Uncertainty related to Going Concern may have an adverse

impact on the maintenance of accounts and other matters connected therewith,

h. With respect 1o the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer

Oy report expresses an gnmndified

fo our separate Heport in “Annesare BY
$ internal

opinion on the adeqguacy and operating effectiveness of the Company’s
financial controls over financial reporting.

With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197{18) of the Act, as amended In

aar apinion ard to the hest of nor information and arenrding tn the explanatinng

givir Toops, there oot oansgeriad remoneradion pdd by The Company o iy

directors during the year, Heoce the provisions of seclion 197 of the Act do nut

apply to the company.
With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies {Audit and Auditors} Rules, 2014, In our

opinion and to the best of our information and according to the explanations

given 1o us:

i, The company has disclosed the impact of pending litigations on it financial
position in the finenciel statements, Refer Note 22 10 the financial
statements;

The Company did not have any long-term contracts including derivative

contracts for which there were material foreseeable losses;
There are no amounts that are required 1o be transferred 1o the Investor

Education and Protection Fund.

For Natvarlal Vepari & Co
Chartered Accountants
Firm R emgtrahun No. 108571W
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UDIN: 2012.4960R AAAGT 264

N.mf:;




Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS
803-904, 8th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021, Tel. : 8752 7100 Fax - 6782 7101 E-mail nve@dnve.in

To the Independent Auditors’ Report on the Standalone IND AS Financial Statements
of Indira Container Terminal Private Limited

{iy ~ {a) The Company has maintained proper records showing full particulars including
quantitative details and situation of its Property, Plant & Equipment.

(b} Property, Plant & Equipment have been physically verified by the management
during the year at reasonable intervals and no material discrepancies were

identified on such verification.

(¢} We have verified the title deeds of the immovable property forming part of fixed
assets produced before us by the Management and the same are in compliance of
clause 3{i}{c} of Companies {Auditors Report) Order 2016.

(i} The company does not hold any inventory during the year, and hence clause 3{iiHa)
and 3{if}(b} of Companies {Auditors Report) Order 2016 are not applicable.

{i)  The Company has not grented any loans to entities covered in the register
maintained u/s 189 of the Companies Act 2013 and hence clauses 3{iii){a), 3{ii){b} &
3{iii}{c) of Companies {Auditors Report) Order 2016 are not applicable.

{iv)  In our opinion and according to the information and explanations given 1o us, the
company has complied with the provisions of section 185 and 186 of the Companies
Act, 2013 with respect to loan given to the extent applicable.

(vl The Company has not accepted any deposit from the public pursuant to sections 73
to 76 or any other relevant provisions of the Companies Act, 2013 and rules framed
thereunder. As informed to us, there is no order that has been passed by Company
Law Board or National Company Law Tribunal or Reserve Bank of India or any Court
or any other Tribunal in respect of the said sections.

{vi)  We have broadly reviewed the books of account maintained by the Company
pursuant to the rules made by the Central Goverament for the maintenance of cost
records under Section 148{1) of the Companies Act, 2013, related to port
operations, and are of the opinion that prima facie, the specified accounts and
records have been made and maintained. We have not, however, made a detailed

examination of the same.

(vit}  {a) According to information and explanation given to us and on the basis of our
examination of records of the Company, amount deducted or accrued in the books
of accounts in respect of undisputed statutory dues including Provident fund,
Employees State Insurance, Income Tax, Goods and Service Tax, Cess, Goods and
Service tax and other statutory dues have generally been regularly deposited during

|




Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS

G03-8904, Bih Floor, Raheja Chambers, 213, Nariman Point, Mumbal 400 021, Tel (8782 7100 Fax . 6752 7101 E-mall | nve@nve.in

the year by the Company with the appropriale authorities though there were slight
delays,

According to the information and explanations given to us, no undisputed amount
payable in respect of the aforesaid dues were outstanding as at March 31, 2020 for
a period of more than six months from the date of becoming payable

{b) According to the information and explanations given to us, there are dues of
Sales Tax, Income Tax, Service Tax, Goods and Service Tax and Value Added Tax,
which have not been deposited on account of any dispute as follows

. padicular

2017-18 239.29 Lakhs

Service Tax demand

According to the information and explanations given to us and based on the
documents and records produced 1o us, the company has not serviced interest and
principal of Rs. 83,080.00 lacs for the entire year in respect of loans from hanks and
financial institutions, The details of the same are given in the financial statements
under note no. 11.2. The entire loan is recalled and therefore is In continuing
default. Further, the company has not obtained any borrowings by way of
tebentureas.

The Company has not raised any money by way of initial public offer and further
public offer {including debt instrument). According to the information and
explanations given to us and hased on the documents and records produced to us,
the Company has not taken any term loan during the year and therefore provision of
clause 3{ix) of Companies {Auditors Report] Order 2016 is not applicable to the

e
>
~-

Company.

{x]  According to the information and explanations gven 1o us and to the hest of our
knowledge and belief no fraud by the Company or on the Company by its officers or
employees has been noticed or reported during the year.

[} The company has not paid any managerial remuneration during the yesar and hence
provisions of section 197 read with Schedule V 1o the Companies Act, 2013 are not
applicable and consequently cause 3{x) of the Companies {Auditors Report) Order

2016 is not applicable 1o the Company.

{xdi}  The Company Is not a Nidhl Company hence clause 3(xil) of Companies {Audiors
Report) Order 2016 is not applicable 10 the Company.

Frovisions of Sec.177 is not applicable in respect of transactions with related partles,
the company has complied with the provisions of Sec 188 of the Act, whers
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applicable. The necessary disclosures relating to related party transactions have
been made in the Financial Statements as required by applicable accounting

standard.

{xiv}  The company has not made any preferential allotment / private placement of shares
or fully or partly convertible debentures during the vear under review and hence the
clause 3(xivy of the Companies (Auditors Report) Order, 20186 is not applicable to the

Campany.

{xv)  The company has not entered into any non-cash transactions with directors or
nersons connected with him and hence the cause 30y of the Companies [Auditors
34 P

Reporl) Order, 2008 s nol applizable 1o the Company.

{xvi]  The nature of business and the activities of the Company are such that the Company
s not required to obtain registration under section 45-1A of the Reserve Bank of

India Act 1934,

For Natvarlal Vepari & Co
Chartered Accountants
Firm Registration No, 106971W

# i
Nuzhat Khan

Partner

M. No. 124960
Mumbai Dated: July 30, 2020
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Annexure - B o the Auditors’ Report

Report on the Internal Financial Controls with reference to Finandal Statements under
Clause {1} of Sub-section 3 of Section 143 of the Companies Act, 2013 {"the Act”)

We have audited the internal financial eontrals with reference 1o Financial Statements of
Indira Container Terminal Private Limited {"the Company”) as of March 31, 2000 in
conjunction with our audit of the Standalone Financial Statements of the Company for the
year ended on that date,

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internsl
financial controls based on the internal control with reference to financial statements
criteria established by the Company considering the essentlal components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over Finandal
Reporting issued by the Institute of Chartered Accountants of india (ICAY). These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for enswring the orderly and efficient
conduct of its busin including adherence 10 company's policles, the safeguarding of it
wssels, the ;’)fmzmm'zcm amﬂ detection of frauds and errors, the accuracy and {*‘ompkfﬂthm;n: ot
the sccounting records, and the timely preparation of reliable financial Information, as
required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility Is to express an opinion on the Company's internal financial controls with
ref@mme to Financial Statements based on our audit, We conducted our audit

accordance with the Guidance Note on Audit of Internal Financial Controls gver Financial
Reporting {the “Guidance Note”) and the Standards on Auditing, issued by ICAL and deemed
10 be prescribed under section 143{10} of the Companies Act, 2013, 1o the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the institute of Chartered Accountants of India. Those
Standards and the Guidance Note reguire that we comply with ethical reguirements and
plan and perform the audit to obtain reasonable assurance about whether adeguate internal
financial controls with reference to Financial Statements was established and maintained

and if such controls operated effectively in all materal respects.

Cur audit involves performing procedures to obtain audit evidence about the adegquacy of
the Internal financial cortrols system with reference to Finandal Statements and their
“operating effectiveness. Qur audit of internal financial controls with reference to Financlal
Statements included obtaining an understanding of internal financial controls with reference
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to Financial Statements, assessing the risk that a material weakness exists, and testing and
evaiuating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or

errar,

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

with reference to Financial Statements.

Meaning of Internal Financial Contrals with reference to Financial Statements

A company's internal financial control with reference 1o Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference 1o
Fnancial Statements includes those polivles amd procedures that (1) pertain to the
maintenance of records that, in reasonable detall, 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 sccepted  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 tmely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statemants.

Inherent Limitations of Internal Fihancial Controls with reference to Financial Statements.

Because of the inherent limitations of Financlal controls with reference to Financial
Statements, including the possibility of collusion or improper management override of
controls, material misstatements due 1o error or fraud may cocur and not be detected, Also,
projections of any evaluation of the internal financial controls with reference to Financial
Statements t future periods are subject to the risk that the internal finandial controf with
reference to Financial Statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may

deteriorate,

Opinion

I our opinion, the Company has, in all material respects, an adequate internal financial
controls system with reference to Financial Statements and such internal financial controls
with reference to financial statements were operating effectively as at March 31, 2020,




S o 1
Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS
803904, 9th Floor, Raheja Chambers, 213, Narfrman Point, Mumbal 400 021, Tel 1 8752 7100 Fax 6752 7101 E-mall: nvo@nvcin

based on the internal control over financial reporting oriteria established by the Company
congidering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the nstitute of
Chartered Accountants of India.

For Natvarlal Veparl & Co
Chartered Accountants
Firm Registration No. 106971wW

Nuzhat ;{vﬁ} an
Partner

M. No. 124960 s
Mumbal  Dated: July 30, 2020
UDIN: 2012456 0ARBAGP2EEY
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# INEIRA CONTAINER TERMINAL PRIVATE LIMITED
I LIG303ZMHZICOTPTCIZ4800

BALANCE SMEET AS AT MARCH 31, 2030
[Py, In takhs}

, Mote
Particutars Ref A at Wiareh 31, 2620 A5 at March 31, 2019
ASSETS
{1} Non-current assets
{a}  Property, Plant and Fouipment 3 48,23
by Other Intangible assets 4 62,121.85
{c} Fi al Assuts 5
{i) Trade receivables 51 -
{ii} Loans 5.2 105.68 .25
{iif} Orhers 53 21,96 3050
i} Other Mon-current aasets 2] 3,856.21 1,894.27
Total Non-cusrent Assets (A} o 64,251.73 68,028.49
{2} Current Assets
{3} Fiancial Assels 5
{i} Trade receivables 54 33871 64889
{ii} Casty and cash eguivalents 5.4 O.08 .08
{ii} Donk Bohmer A 1,3505.80
{ifi} Loans 52 - -
{iv} Others 5% 34246 300,85
{b} Qihercurrent assets 6 197.47 32556
Taotal Current Asets (1) 4,300,356 2,4%0,.58
Total Assels {4+ 8) 68,562,08 7045547
EQUIETY & LIABILITIES
{1} Enuity
fa)  Equity Share capital b 10,156,560
b} Other Bguity 8 i 43}
{c}  Amounts entisely i the nature of sguity g 3,223.47
Total Fauity {4} {#4,553.05} {13,418.36)
{2} Lighilities
Non-zurrent Hakilitiey
{5} Finsncls] Liahilitles - 3
{B}  Provizions 38 44.7% 35.13
Total Non-Current labilitiag {B] 44.7% 3518
{3} Curvent flabifities
fa}  Finencisl Lishilities 14
{ii} Tracle payablss 111
Total oistending dues of Micro enterprises ang

seoell enterprises
Total otstanding dues of craditors other than 594265 6,750,12
Micro enterprises and small enterprises

fifiy Other finanvial labilities in2 BGAHHE.7H 8,774.62

{b}  Other cusrent Babilithes 12 431.42 20316
{z]  Provisions 10 9.56 180
Total Current Habilities (€} B3,090.39 B3,838.70
Tolal Equity and Linbilitles A + B4 ¢} GR,582.0% 045547

A5 por our report of even date aitachsd Lor and behalf of the Board of Directors :
For Natvarial vepani & On dira Contatner Termingl Privats Umited .

Chartered Arcountants
Firp Regpistration Mo, 10687 1wW

% i %(} o

By o el

‘ N
NuRATR Mumpat Kazshik Chaudhur Pravin Marathe
Partner ; {irector Director
WLNGD, 124960 B OR7S592 PN GPIESRS

Place: Mumribat
Date: 30th July 2020

Flace: Mumbal
Date: 20th July 2020




DIRA CONTAINER TERMINAL PRIVATE LIMITED
CiN: UBRDRZMH2007FTCL24100

STATEMENT OF PROFIT 5 1055 FOR THE YEAR ENDED MAARCH 31, 3020
{126, In lnkhs)

For the year ended  For the year ended

Particulars Moe Ref March 31, 2020 March 31, 20198
I Revenus from Operations
a} Revenue from Operations 13 4,126.3% 4,009.6%
Revenue from Operations 4,126.23 4,005.69
i Other lncome: 14 23.55% 17.53
Bt Total Revenue {1+ 4] 4,148.88 402732
1 Expenses:
Fersonnel Expenses 15 147,25
Fiance Dipenses 16 1043716 4604 SR
Depreciation & amortization 17 3,834.44 3,832.88
Other Fxpenses 18 743 .08 743,405
Total Expenses 15,285,977 14,328,313
Y Profit Before Tax (V) {11,135.589} {10,300.88}
Vi Tox Expense £.32
1. Current Tax - -
2. Short Provision for Tax ‘ . 832
Vil Profit for the pesiod { XIVeXi) {1%,145.89) {10,309.21}
yilt Other Comprehensive lncome
werns that will not be reclassied to Profit and Loss
Remeasurement of defined benefit plans 1,20 3.08
1 Total Comprehensive ncome {11,134.69} {10,306.2%}
K Earnings per Equity Share: pit]
Basic & Difuted {10.96} {10.15}
Par Valug 13,00 10.00
hs per our report of even date attached For and behalf of the Board of Directors

indira Container Terminal Private Limited

For Natvarlal Vapard & (o
Chartered Accountants
Firen Registration No. 106871W

=,

Vo !
A%

P
" o e \
Nuzhat Rhan Haushik Chaudburd Pravin Marathe
Partner Director Director
THN: OB757682 DIN: G7F06235

ML Ro. 124960
Place: Mumbal
Date: 30th July 2020

Pace: Mumbal
Date: 30th July 2020




INDIRA CONTAINER TERMINAL PRIVATE LIMITED
LI LIG3032MHI0N7PTCL74100
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2020

{Rs. In lakhs}
Year endad Year ended
March 21, 2020 Warch 31, 2019
ACASH FLOW FROM OPERATING ACTIVITIES
Mot Profi Before Tax As Per Proflt & Loss Account {11,135.8%) {10,300.88)
Adiusted For @ Mon Cash & Non operating Expanses
Depreciation %,834.44 3,832.88
Finance Expenses 10,416.21 9,559.26
fnterest ncoms {17.48} {7.53)
Surdry balance written back - 1.86
Sundry balance wiitten off 12.67
14,339.84 13,386.47
Cperating profit before working vapital changes 3,103.95 3,085.58
Operating Profit Before Working Capital Changes
Adiusted For
824 ftl {30550
increase/{decrpase) in trade pavables and other financials Hablity
Movement in provisions 18.53 21.93
Changes in othey liablities 118.26 228.96
Movement in Trade recelvables 31518 35.87
Movement in financial assets {7.52) (284.80]
Movement in other assets 272.5% {94.09]
992,18 {396.34)
Direct Tax paid {#5.38) {170.55)
Mot Cash Flow From Operating Activities { A} 4,014,795 2,518.30
B ICASH FLOW FROM INVESTING ACTIVITIES
frterest Received 4.8 2,18
Movement iy Other Bank Balance {(7,570.90) -
Payments made towards purchase of tangible assety {784 {2.04)
Met Cash Used In nvesting Activities {8} {2,168.86} 0.09
£ ICASH FLOW FROM FINAMCING ACTIVITIES
Interpst Faig/ Capitalised {1,842.89) {3,675.301
net Cash Used in Financing Activities (€} {1,841.89) {3,675,30
Net Change In Cash & Cash Equivalents [ABeC) {0.00) {1,158.51)
Cash & Cash Equivalents at the beglnning of the vear 0.08 2,412,538
Cash & Cash Foulvalents ot the end of the year a.08 1,255.88
Components of Cash and Cash Equivalents
Balances with scheduled banks In current sccount - 125580
Cash on hand {1.08 0,08
Total Componants of Cash and Cash Equivalents .08 1,255.88

As per our regort of even date attached
For Natvarlal Vepari & Co
Chartered Accountants

Firm Registration Mo, 106971W

Indira Contalne

For and behalf of the Board of Divectors
rinal Private Limited

20 g aw, «
Nuzhat i?h% Kaushik Chaudhurl Pravin Marathe
Bariner Director Director
DIN: Q7705235

BANG, 124860
Place: Mumbsai
Dider 30t Juldy 2020

DN 087576592
Place: Mumbal
Date: 30th July 2020

Place: Mumbat

i

SR




MDIRA CONTAINER TERMINMAL PRIVATE LIMITED
fotes 1o Hinancial statemerts for the yesr ended March 34, 2020
statement of Changes in Eguity for the peripd ended

& . Eeqpaity Share Capital

Mareh 31, 2020

afarch 31, 2018

Eguity Share Capital

Mumber Arnpunt {8s.} Nurber Arnount {Ra)
Senity shares of INR 10 sach issued, subsuibed and fully
pald
Balance at the begianing of the reporting peripd 10,15,66,000 103,157 10,15,66.000 10,167
Add: tesue during the reporting period - - - -
Balance at end of the reporting period 10,15,66,000 10,156,860 10,15,66,000 34,156.60
B, Uther Bouity

Particlars fstainead Fotal
Earvdngs

falance as at April 1, 2018

Profit for the yoar {163,309.20; {181,30%,20)
stemms that will not be reclassied to Profif and Loss

-Actuarial galn vransfarred 1o 00 3.08 3.08

Palance as 2t March 31, 2018 {37,297.43) {27, 297F 4%}
Srofiy for the year {13,135.85) g

wems that will not be reslessed to Profit and Loss 1.20

SActuarial gain transterred to OL

fadance as at Mareh 31, 2028 38,452,142} (3843218}

A5 per our report of pven date attached
For Natvarlal Vepart & (o
{hartered Accountants

Firm Registration N{; HIGTW

L, 174860
Phacs: Mumbad
Dsrte 20U July 2020

Indirg Container Ta

[ 5Y . [ . 5
Rl

ik Chaudhur

Partner Director {Hrector
Dif: 06757692 DN 07706235

Placs: Mumbai
Drate: 30t July 2020

For and behalf of the Board of Directors

ninal Private Limited

Pravin Marathe

o~




HIDIRA CONTAINER THUINAL PRIVATE LIMITED
O UBADA2MHBORIPTCI74100
significant Accounting Policles for the year ended Mareh 31, 2020

1 Corporate Information
Indivs Container Termingl Frivate Limited (JCTPLor ‘the Company'} s domiciied in india having registered office focated 2t Indirs Dock Green
Gate, Mumbal Port, Mumbai 400 038 and ircorporated under the Companizs Act, 1956 on Septernber 13, 2007, The Company is promnted by
Gammon India Limited (‘GIV) with Gammon Infrastructure Profects timited {'GIPLY) and Maatum Ports Sociedad Limitada Unipersonal SLU

PHEsL) formerly known as Dragados Serviclous Portuarios ¥ Logisticss S.L., Spain 'DSPLY

GIPL a Histed subsidiary of GIL, has benefivial, controliing interest and voting sights in respect of 26,407,160 equity shares. Dug 1o this, GIPL was
1 50% joint venture in this Company. On Gth Aprdl, 2007 GIPL acquired further stake of 26,407,160 equity shares and gained control over the

Company. Therzfore, GIPL s the Holding Company.

Project Details:
CTEL has signed o Licencs Agreeraant {(LA) dated Pecerber D3, 2007 with Mumbal Port Trust {MPT] for the following:

s Designing, engineering, financing, constructing, equipping, operating, maintaining, repairing, replacing the Project Facilities and Services of

Offshore Comaings Terminal {OCT) during the License Period and
» Operating, and managing the Ballard Pler Station Corgainer Terminal {8V5) with necessary developmant, medifications and

augmentation of

project facilities antd services for 8PS durlng the License Period,

i

rend ro the fasepaing the shelus ul posloudion 1583 follows:
{5} The reguired twa offshore berths with a total lergth of 700 meters have been constructed
he maintand to the offshore berths io the form ot a ¥ shaped Irestie of approximate Hngih od 1000 1 63 ey

{b} The reguired connaction fromt
the terms of the Licence Agreament (LAY has been constructed

(¢} The Project is delayed a5 MBPT till date has not completed the dredging in the Channel and Turaing circle to the reguired depth as laid
dovwn inthe LA

{dd) MbFT has till dote not completed il
she Container Yard,

{2} Detays in providing approvals for purchase of cargo handling eguiprment,
{f) The Project hus been delayed for more than B years

se filling of the Princess and Victoria Docks 5o that the same can be made available for development of

Project Cost and Financing of the Project

{4) The original Project Cost was estimated a1 Rs 1,015 crores, 1o e funded by Equity Rs 205 crares, and Term Loan Rs 812 crores;
{b) A consartium of 5 banks, led by Canara Bank have sanciioned term leans appregating to Rs 812 crores;

cure on Noverrhbaer 14, 2008 in sccordance with LA,

t

{¢) The Project achieved financial clo
{dd) The toan projedt has been dassified us a Mone Porforraing Asset since March 31, 2014

Curvent Status:
pursyant to detailed negotiations with MbPY on the LA for the Offshore Container Terrainal, 11
coment between the Board of Trustees of MEFT, 5PV and the Lerdders. The Project was proposed for re-bid and the dreft

he Parties had agrecd inprinciple to enter Inte a

P

<
joind settemant agr
agreament provides for a mix of cargo of containers, steel and Roll-On Rol-OF (ROROY.

Howed by MBPT a5 an Interim roeasure for alternate use of the two berths Is continuing. The

} The RORQ opertions wt Mumbal Port which was a
552520, However, the revenue

gross revenue from RORO operations fs shared hetween MbPT, the Lenders and the SPV in the ratio ot
amount shared with the Lenders is inadequate Tor repayment of pringipala nd interest of the Lenders,

e
55
ot

d 3 natice of financial default 1o the Company In terms of Substitution Agresmant yider intimation to

Subsequently, the tenders have issue
caking

WIBPT. Post ssue of the notice of financiel default, the Company has fBled a writ petition before Hon'ble Delhi High Court in July 2038 3
n i N Aayog meeting held on 20th March 2018. The Company had made a detalled representation on
the proposal of seitlement (the proposal} to MbPT aned Ministry of Shipping (MeaSh as per the directives of the Court. BALPT wide thalr letter
dated 27th Septernber 2018 have not scceded 10 the representation on the vevival proposal made by the Company and the draft settlement
agreement was refected. The Company and its holding company are In discussions with MbFT and oS to reconsider the above mratter and
findd 2 solution given the significant efferts put in by the Company and its holding company in reviving the Project over the past 4 years.

1
e

implementation of rebid decision take

41 On expiry of ire granted in the Court order, the Lenders have sont o notice vide their fetter dated 0%th October 2018 to MDPT with & copy fo
the Company, itimating about Initiation of substitution process and request for appointment of internationally approved valuer under the LA
The Corpany has fssued a Dispute Notice for the Uirensor's Bvent of Defaull against MbPT and called upon the Licensor to refor the disputes

for amicalile settlement ursder the LA and the roatter is pending with MbPT,

A

¢} The Company has lodged a clabm of 85 90,404 facs slong with interest at the rate of 18% pa. in Cotober 2018 wi/t
P

damages/losses on the Froject In addition to the above dlaim amoung, the Company has intimated MBPT that they &h&iij
Gitmgvent of Default under the LA

s

Tormination paynent in terms of the LA on accound of the

i Post lodging of dlaim by the Company, MUFT has ratiedie cmipié%
ynider the LA ’




stars have jolnlly given thelr congurrence for

g1 The Compuany and the Cliant has nominated thelr arbitrators and the respediive nominee 2
appointreent of the Presiding Arbitrator/Umplre arbitrator. The Company has duly filed its 304 for an amount of Re, 296,736 tacs on Bth

tovember 2019, The respondent has tiled their Statement of Defense and Counter Clairm of 83 3900082 facs.

The last hearing was scheduled on 30th January 2020 whaere the 1. Arbitral Tribunal bad communicated fresh dates for hearing, however, the

Sovernment since March 24, 2020 onwarts. I response 1o
yearing due 1o fockdowen, the Tribunal hes divected buth the
s gy be exchanged and forwarded 1o the Tritwnal

]

fparing could not be convened due w total tockdown by the Central and Sta
Compantes a-mall and jolrt application dated 20th April 2420 for adjpurnment of |
parties 1o somplete pleadings as exp editicusly 35 possible and advised that draft jssue

divectly. The Tribunal will ssue further procedural divections in due tourse in consu ydtation and concurrence with all concernad,

On accourt of the sforesaid matters detailing the dispate between Corpany and MEPT, thers exists material uncertainty relating 1o the re vl
ot in favour of the Company. The ranagenent is bopeful of & favourable order under the arbitration proceedings and therefora

Pesd

of the Pro

considers these financial statements as prepared under golng sonearm

Signifieant Accounting Policies

4

fasis of Preparation

[

Use of extimales
The proparation of the Trowetal statempents In conformity with Ind AS reguires manogement to make estimates, Jurdgaments and assumplions,
eet the application of dltuuntog polldes aod e repuitod amaunts af assetn ond Hobilibie,
date of Bnancial staterments and reported amcunts of revenuss and expenses during
frs could differ from those estimates. Appropriate changes in
Changes in estimates are reflectad in the
10 the financial staternents.

s

These estimates, judgemants and assumpbions a
the disclosuras of contingeot assets and finbilitles at the
the period. Accounting estimates could change from period to period, Actual resu
putipsates are mads as management becomes aware of crounistances surrpunding the sstimates,
finacial statement in the period in which changes are made and if matedal, thelr effects are disclosed inthe notes

B,

Supsmary of significant acvounting policies

i

sdhule H to the Comparday At

The operating cycle of the business of the Company is pwalve months from the repor veupuived by 9

2013,

} Currmt and norecurrent classification
gy sresants assots ond abifities in the ance shewst hasad an current/son-purrent classification.

o4 i rurrent when o

5 expectad 1o be realised orintended to be sold or consumed i el operating cysie of

-1
- #1015 haled prisnarily for the prrpose of tradhag or

- it 15 expecterd to be realised within twelve months after the reporiing perisd, o

f or cash eguivalent unless restricied from buing g exchanged or used to setile s fability for at lesst twelve

is ons
Al other assets are dassified as non-current.

A Gability Is curreyd when @

- Tt is expecied to be settled in novmal operating cycle or

~ 11 is held priraarly for the purpose of rading or

-1t s due to be settied within twelve manths after the reponting period, ar

S There Is no unconditional right to defer the settlereent of the lability for atizast twelve months after the reporting period

The Company classifies all other Habilities as non-turmant.

sifind as non-current assets and Habilities,

Deferrad tax assots and labilities are ¢

b} Property, Plant and Equipment {PPE)
praperty, Plant and Tauipment is stated at cost, ned of accumula
purchise prive inclusive of taxes, comraissianing expenses, 2ic. upto the date the asset is ready for it intended use.

ved deprecistion aod accumulated impairment losses, # any. Cost comprises of

Significant spares which have 2 usage period in excess of one yesr are also considered as past of Property, Flant and Equipment and are

depreciated over thelr useful life.
Becomissioning costs, if any, on Property, Plant and Equipment are ostimated at thair g
forrowing costs of Property, Plant and Lquipments are capitalised when the relevant recognition criteria specified in ind AS 23 Borrowing

Costs is met.

asent value and capitalised a8 part of such assets.

Depreciation is caleulated on a seraipht-ling basis over the estimated useful fives of the assets as per schagdule I of the Companies Ag

s future

ant and equinment and any significant part inftially recognived s derecognised upon disposal or W

5 séa, {;;ro:}mty pl
of {m Vaalaé‘m

um‘zam,g ﬁ\$3§§r“§ﬁ‘; are sxpectad from s use or disposal. Any gain or foss ;,wmg e;m aﬁmwggutmn of the
5/ n@;‘}a }gw‘; disposal procesds and the carrying srmount of the asset}is
%z = a,.} it o

s




¢} Intangible assets

intangible assets are recorded ot the consideration paid for cost of acquisition or development less amortization. The cost of an internally
comprises all expenditure that tan be divectly attributed, or allocated on a reasonable and consistent basis, te create, produce
are capitalized only if the Company i able to extablish

generated a5
and make the asset ready for its intended use, Intangible assets under development
control over such assets and expects future economic benefit will How to the Company.

tangible assets arg amortised aver the concession period from the date of capitafization

Gains or losses arlsing from derepognition of an intangible asset are measured as the 4
vernent of profit or loss when the asset Is derecognised.

warrying amount of the asset and are recognisedd In the st

forence batween the net disposal procesds and the

c

1o%Y

an intangible asset arising from s service concession arrangemernt 10 the extent it

Sprvice Congession Agreaments - The Company recogni
has a right to charge for use of the concession Infrastructure. The fafr value, at the time of Initial recognition of such an intangible asset
oo a5 consideration for providing construction o upgrade services in o service concession arrangement, I8 regarded 1o be s cost
any accumulated amaontisation and accumulated Impairment

squent o initial recognition the intangible asset is measure at cost, less

logses

dj Intangible Asset under development

intangible asset under development cormprises entirely of the cost of Project BFS belng developed by the Company 1o be operated on 2 BOT

L

basis.
Intanpible asset under devalopment is stated at zost of development less accumulated impairment losses, i any, Costs inciude direct costs of
af 1o the developmont aotivity,

development of the project road s costs tockdental aud relatvd Lo the duvelopment sotivity, Costs incidents
including financing costs on borrowings attributable o developmennt of the project road, are capitalised o the project rosd Bl the date of

complation of development.

Borrowing £osh
Borrowing costs directly attributable 1o the suquisition, construction or production of an asset that necessarily takas @ substantial period of

time 1o get ready Tor its intended use o sale are capitalised as part of the cost of the asset. All ather borrowing tasts are epensast in the
pariod in whicls they oo, Borrowing costs consist of interest and otber costs that an eality Incurs in connection with the borrowing of funds.
ardod us an adiustment to the borrowing costs,

B

wnge differences to the extent rega

S

Borrowing cost alae incudss

7 Impairment of Assets
Assets with an indefinite useful e pad goadwill are not amortized/ depr ad and ere tested annually for impalrment. Assats sublect to
amartization/depreciation are tested for Impalrment providad that an event of change in circomstances indicates that thelr carrying areount
saight nat be recoweenbde. ArcCirpaivonent fors jo recapabod i Yhe ameunt by whi Laveving et exceeds s recovernbde
amoset, The reeovirable amount s 1he bighor betweon an asser’s fole valoe less sole costs and waluw in use, For the parposes nf agsessing
impairment, assets are grouped together at the lowest level for which there are separately identifiable cash flows [cash-generating unlis),
Non-firmncial assets sther than goodwill for which inpeirment fosses hove been recognized are tested ot each balance sheet dats in the evant
that the loss has reversed.

o) Cash and cash eguivatents

Cash and cash equivalents include cash in band, dersand deposits in kanks and ather short-tarm highly liguid investrants with ariginal

maturities of three months or less. Bank oven ‘raz‘ta are shown within bank borrowings In current labilities on the balance sheet,

f} Provisions and contingent Habilitios

Provistons
The Company recognizes & provision when It has a present lagal or constructive obligation as a result of past events; 115 fikedy that an outflow
of resqurces will be reguired to seitle the obligation; and the amount has been reliably estimated, Provisions are not recognized for future

pperating lnssag,

Contingent liabilithes
A contingant liability recognised in & busing
the aranunt that would be recognised In a(e*oseizmr'e with the renuirements for provisions above or the amount indtially recognised les

appropriate, curnulative amortisation recogniged in accordance with the reguirements for revenug recognition.

5 combination is feitially measured at its fair value. Subsequently, it is measured at the higher of
s, when

atiroment and other employee benefits

N <
R’rz;;e nent beseht in the form of provident fund Js o defined contribution scheme. The Company has no obligation, @ E m;g jg}a i A

1 ;ﬁaya% & tathe pwv;(}eﬁt fund. The company recognizes contribution payable to the providant fund scheme as an gx
Ry

i 3 defined henefit oblization & provided on the basis of an sctuarial valuation made at the end of sach
f’;gersozi on projected Unit Credit Method,

The oost of providing benefits under the defined benefit plan is determined using the projected unit credit methad.




fent

]

Remeasremants, comprising of actuarial gaing and losses, the effed of the asset ceiling, exchuding amounts Inchuded in net interest on the et
on the net defined beneld Bability), are

defined benefit Hability and the refurn on plan assets {excluding amounts included in net inter
recognised immetiately In the balance sheet with g corresponding debit or cradit 1o refained earnings through OC in the period in which they

goewr, Remeasuraments are not reclassified to profit or loss in subsequent perlods.

Past service costs are recognised In profit or loss on the earliar of

¥ The date of the plan smendment or curtaliment, and

P The date thet the Company recognises refated restructuring costs

Net interest is calculated by applying the discount rale to the net defined benefit liability or asset.

sey Actuarial report,

The current and non-current hifurcation is done

Termination Benefits

Termination benefits are payable as 2 result of the company’s de
whenever an employes accepts voluntary redundanty in exchange
dernonstrably undertaken 1o terminate current emplovees’ employment in agcnrdance with a formal detaiisd plan thay cannat be withdrawn,
ar to provide severance indemnities #s @ result of an offer made to encourage voluntary redundancy. Benefits that will not be paid within 12

ciston to terminate amployment before the normal retirement date, or
or these benefits, The company recognizes these benefits when it has

are discounted to thelr present value.

months of the balenge sheet da

Foraign Currencies

Transections and Balances
Transactions in foreign currencies are inftially recorded in reporting currency by the Company al spot rites af the date of transaction. The

Company's functional currency and reporting currangy ks same Le, INR.
Monetary assets and Habilities denominated in foreign currencios are transtated at the funciional currengy spot rates of exchange at the
reporting date.

Exchange differances ad in profit or s,

arising on settlement of translation of roonetary Rems are recogn

Hon-monetary items that are messurad In terms of historical cost in a forelgn turrency are translated using the sxchange rates at the dates of

the inttisl transactions,

Fafr Value Measuremand
The Company measures financial instruments, such as, derivative air

; value st each balance sheet date. Faly value i the price that would be
rocelved ta sell an asset or paid to transfer @ lability in an orderly transaction bebween market participants at the maasurement date. The fair

value measurernant is ased on the presumption that the transactior o sel the assat or transfer the ability takes place sither:
B b principal rearkat for the asset or fiability, or

e do the absence of a principal marckat, i the most adv
The principal ar the most advantageous market must be acces
The fair value of an asset or a liability s measured using the
assuming that market participants acl in their economic best interest.

t for the nesed o fishitity
sible by the Company,
ssumptions that market participants would use when pricing the asset or flability,

Financial Instruments

tnitiad recognition

The Company recognizes financial assets snd foandial fabilities when it becomes a parly to the contraciual provisions of the instrument. All
Sirancial assets and labilities are recognized at fair value on Wnfitel recognition, Transaction toests that are dire
that are aot at fair value through praBit or loss, #re added to the fair value on

v attributable o the

acquisition or issue of financlal assets and financial labdlithes,
initial recognition. Remuidar way purchase and sade of financial pssets are actounted for at trade date.

Morsderivative finandial instruments
Rubseguent megsursment

Financial assets carried at amortised cost
A financiaf ssset is subsequently measured at amortsed cost if it i held within a business model whose objective is to hold the asset inordey

to collect contractusl vash flows and the contractual tevms of the financial asset give rise on specified dates to cash flows that ere solely

payrnerts of pringipal and interest on the principal amaunt outstanding,

it} Financial assets ot fair value through other comprehensive Income

A financial ssset i subsanuently measured ot falr velue through other comprehensive income I it i Bald within @ husiness muodel whase
shiective is schieved by both collecting contractual cash flows and selling financlal assels aud the contractual terms of the Snanclal asset give
rise on specified dates to cash flows that are solely payments of principal and interest on the princpal amourt ougstanding. The Company has
rnade an frrevocahie election for its investroents which are classified s equity Instruments 1o prasent the subsequent changes in fa
other comprehensive Income based o its business model. Further, In cases where the Company has made an ivevocable slectioptiy

business medel, for its invastrents which are cassified as equity instruments, the subseguent changas in falr value are re *‘f{iﬁ

arisive inoome.

5 9t foir value through profit or loss
ot which is nat classified i any of the above categoties are subsequently fair valued through profit or foss,




iv} Fineocial liabilities

re subsequently carried ot amortized cost using the effective interest method, except Tor contingent consideration
4 3

Finangial ahilitl
recogrized ina business combination which is subsequantly measured at fair value through profit and loss. For irade and other payables
approvdreate fair value due to the short maturity of these

o

maturing within ong vear Trom the Balance Sheet dats, the carrying amounts

fstrumens.

e} Revenue Recognition

Hi.

11}

Pe. The Company exe

The company #arms revenus primarily from integrated terminal services, berth hire charges, wharfage and miscellanaous income.

Effective April 1, 2018, the Company has applied Ind A5 115 which establishes a coraprehensive framework for determining whether, how
ruich and wher revenue is 10 be recognised. Ind A% 115 replaces Ind A5 18 Revenue and Ind AS 11 Construciion Contracts. The Company has
sdopted Ind AS 115 using the cumalative catch up method. The effect of witially applying this standard is recognised at the date of initlal
application {l.e. Aprif 1, 2018}, The standard {5 applied retrospectively anly 1o contracts that are not completed as at the date of initial
application and the comparative information in the tatement of profit and loss is not restated - Lo, the comparative information continugs to
be reporied under Ind AS 18 and Ind AS 11 The impact of the adoption of the standard on the financial statemants of the Company is

insignificant,

r of controb of promised products or services 1o customens In an amount thet reflects the considaration

Revenue is recognised upon tra
which the Company expects to receive in exchange for those products or services,

vion with respect to RORG eperations is being rendered 1o the Dustomers
feyenue from cargo handfing service is recopnizend on outputl basis

tna

Revenus is recognised &t point in fime when the performance ob
which 5 the point in time when the qustomer receives the service

mgasuiod from cargo discharge to dispateh epcle.
The billing schedules agreed with customers include periadic performance-based payments. invoices are pavable within contractually agreed

cradit period,
fRevenue s measured based on the transaction price, which 1s the consideration, adjustad for volume discounts, service fevel credits, price
concessions if any, as specified in the contract with the customer. Revenua also excludes tases collected from custorners,

Unearned and deferred revenug {“contract Hlabilisy”) is recognised when there is billings In excess of revenues.
The Company reviews modification to contract In conjunclion with the originat contract, basls wiich the transaction price could be alfocated tG
& new perforrmance obfigation, or ransaction prive of an existing cblipation could undergo @ thange. In the event transaction price i§ reviserd

for existing obligation, 2 cumulative adjustmant is acceunted for,

Use of signifivant judgements in revene recogrition
e Company’s contracts with custerners Dnclude promises o provide cargo handling sevvices o customer, The Company nssessus the
ations i the comract, entflcailon of diatlnel peTorsne olfigation

sepvices promised in a confract and dentiftes distinct performance
mvolves judgement to determing the delivesaldes sod e abilily of the castonmes v brene it Independesely frooy such delvarahies,

i Judgement is also reguired to determine the transaction price for the contract. The transpction price could be either 3 fixed amount of

customer consideration pr variable consideration with elements such as volume distounts, service level credits, prite convessions. The
trancaction price is also adjustad for the effects of the time value of maney if the contract includes a significant fingndrg component.

ion. The Company allovetes the

The Company uses judgemant to determine an appropriate standalone selling price for a performance obilig
fransaciion price 1o each performance obligation on the basis of the relative standalone selling price of pach digtingt service promisad in the
contract, Where standatone selling price Is not abservebie, the Company uses the guidelings of Tariff Authority of Major Ports {TAMP) To

alfocate the transaction price to each distint performance obligation.

ises judgement in determining whether the performance obligation is satisfied at g polnt In time or over g period of time.
The Company considers indicators such as how customer consumes benefits as senvices are rendered or who controls the asset as i is buing

created or existence of enforceable right to paymant for performante 1o date and afternate use of such service, transfer of stenificant risks and
rewards to the customar, acceptance of delivery by the customaer, ete.

Contract fulfilment costs are generally expensed as incurred except for certain costs which meet the griteria for capitalisation. Such costs arg
et wherever applicable, The assessment of this oritera requires tha

amortised over the service convession period or wseful e of 25
application of judgement, I particular wher considering i costs generate of enhance resources 1o be used to satisfy future performance

ohligations and whether costs are expectad to be recovared,

interest Incoms
Intarest income from fnancia! asset s recopnised using effective Interest rate method.

Tanes
Current Income Tax
Current Income fax assets and Labilities are measured st the amount expecter

tax rates and tax laws used to compuls the amount sre those that are ¢
cauntry.Management periodically evaluates positions taken in the tax retums W
subjoct to interpretation and establishes provisions where appropriata,

& recovered
ot g aubaibnt




radit 5 recopnised 85 an asset only when and 10 the extent there s ronvinding evidenca that the Campany

Minimam Alterrative Tex {'MAT)
will pay normal Income tax during the specified period, 1n the ygar in which the MAT credit becomes efigible to be recognized as an asset in

accordance with the recommentlstinns contained o Guidence Note issued by the Institute of Chartered Accountants of ndia, the said ssset is
creatnd by way of a creddit to the profit and loss account and shawn as MAT credit entitlement. The Company reviews the samae at sach bafance
shest date and writes down the carrving smount of MAT credit entitfernent 1o the extent thers Is no jonger convincing avidence o the eifent

that Company will pay noomal incoavetax during the specified perivd.

o} Deferrad Tax
Daferred tax is provided using the Habiiity method on temporary differences between the fax bases of assers and Habifities and thelr carrying

amousnts for inancial reporiing purposas at the reporting date.

nd reduced to the extent that it Is no longer probable that

The carrying amotmt of deferred tax assets i reviewad at each reporting date 3
cognised deferred Yax assets are re-

sufficient taxable profit will be available to allow all or part of the deferrad tax
assessed at each reporting date and are recognised o the sxtent that it has becoroe probabie that future taxable profits will allow the deferred

<

sspt to be utilised, Une

tax assat to be recovered,
Duferred tax assets and liabilities are measured at the tax rates that are axpected 1o apply In the year when the asset s raalised or the lisbility
is settled, basad on tax rates (and tax faws) that have been enacted or substantivaly enacted at the reporting date,

For items recogrised in OC or equity, deferred / current tax i also recognised in OCHor aguity.

pl Leases
The Company's lease asset classes primarily cansist of leases for and and buildings. The Company 253
loase, at incestion of a contract, A contract I8, of containg, a lease i the contravt conveys the right to control the use of an identified
period of time in exchange for consideration. To assess whether & conlract conveys the right to control the use of an identified asset, the

Company assesses whether: (i} the contract invelves the use of an identtfied asset 1) the Company has subsiantislly all of the stonomic

t through the period of the lease and (i} the Company has the right 1o direct the use of the aswet

o5 whether a conyact contains 2
asset fora

henefits from use of the a

w5 @ vightof-use asset ("ROU™) and a corresponding lease Hability for o
{ fow valug lpases, For

AL the date of commencament of the lease, the Company recogn
sxeept for Jeases with a term of twelve mionths or ess {short-term e
the Company recognizes the lesse payments as a0 operating expense on 3 straight-ine basis over the

lease arrangements in which itis s le

shase shori-term and low value les

term of the ease.

Cortaln fease arrangements includes the options 1o extond or terminate the lease befure the end of the lease terom, ROL assets and lease

Hahifities Includes these options when It is reasonably certain that they will be exg

the Intial amocunt of the lease liability adjusted for any lease payments
sincenthves. They are subsequantty measurad

The right-of-use assets are initially recognized at cost, which comprise
e 5t or prior to the commencement date of the lease plus any il fad divect costs less any le

at cost less accumidated depradation and jmpalnment fosses.

rrer of the fease term and useful e of
iy circumstances indicpte that their
tinher of the falr value less

Right-of-use assets are depreciated from the commencemant dete on & stralghi-ling basis over the sho
the underlying asset. Right of use assets are evaluated for recoverabllity whanever evenls or cha

carrying amaounts may nof be recoverable. For the purpose of impairment testing, the regoverable amount {Le. the |
asset does not generat cash fows that are largely

cost to self and the value-in-use) is determined on an inglividual assed basis unfess th
Independert of thuse from ofher assets. In such cases, the recoverable armount i determined for the Cash Generating Unit (LG} to which the

asset belongs.

The lease Hability is initially measured at amortized cost at the present vahse of the future lease payments. The lease payments are discounted
using the interast rate fplinit in the | ar, i not readily determinsble, using the Incrernental borrowing rotes in the country of domicile of
shose leases. Lease labilities are remessured with a corresponding adiustment to the related right of use asset if the Company changes ity
hether it will exergise sn extension or @ termination oplion,

psspssment i w

i Earning per shars
Earnipgs per share is caloulated by dividing the net profit or loss sufore U1 for the year by the weighted average number of eguity shares

outstanding during the period. For the purpose of calculating diluted earnings per share, the net profit or loss befure OO for the period
attributable to equity shareholders and the weighted sverage number of shares cwlstanding during the peried are aijusted for the effects of

all difutive potential equity shares,

r} Dividend Distribution
Cividend distribution to the Company’s equity holders is recognized 25 a ability In the Company's annual acoounts in the

.

dividends are approved by the Company's equity holders,
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#fny Impairment of the Port Rights:
The Project was delayed due 1o non-fulfilment of certaln conditions by the Mumbal Port Trust {MERT
therm, The Roll on Roll off (RORD) epurations was aliowed by MbPT a5 an interim measiure for alternate use of the two berths for a miz of
RORO and i sl s continuing. However, the same is inadequate for repayment of principal and interest of the Lenders,

§ unter the License Agrasment {LA} .

Subssequently, the Lenders have ssued a notice of financial default 1o the Company in terms of Substitution Agresment undar intimation to Iv
of financial default, the Company has filed a writ petition before Hon'ble Delhl High Court in July 2018 sesking Implamentation of re-hid
sapeting hedd on 20th March 2018, The Compaeny bad made a detatled reprasentation on the proposal of settfemaent {the proposal) 1o ME
{05}, 45 per the directives of the Cowrt, IMBPT vide thelr letter dated 27th September 2018 have not anceded 1o the representation on the

Company and the draft settiemen agresment was rejected. The Company and its holding company are in discussions with MEPT and MoSto
ared find a solution given the significant efforts put o by the Company and 15 holding company in raviving the Project over the past 4 yoars.

O gy of thme granted o the Court order, the Lenders have sent & notice vide their Intter dated 0%th October 2018 1o MbPT with a copm
about inltiazion of substitution process and rauest for appointment of internationally approved valuer under the LA The Company has iss
Licensor’s Evert of Default against WIBPT arvd callad upon the Licernsor 1o refar the disputes for amicable settiomeant undder the LA and the mat

& in Ootober 2018 with MbPT towards dama

The Comparyy has lodged & clalm of Rs 90,404 s along with interest at the rate of 18% p
addition to the above dalm amount, the Company has intimated MBPT that they shall be lable 1 release Termination paviment in termyg

Licenaor's Everst of Default under the 1A

iy of B 185 075 Ines on the Company for the Licensee’s Bvant of Defauyl
i has nominsted thiddr abittalors and the especlive nor

Post insdping of clabm by the Dompany, MBPT has ral 3 counter ol
Prasently Arbitration proceddings have been inttiated and the Company and the Cle
given thelr concurrence for appointment of the Fresiding Arbitrator/Umpire arbitrator. The Company has duly filed s SOC for an amowr

Movamber 2018, The respondent has Hled thelr Ststemert of Deferse and Counter Calm of s 390,000 lacs,

The fast hwaring was scheduled on 30th Isnuary 2020 where the Ld, Arhitral Tribunal had communicated frash dates for bearing, howey
convensd due 1o ozl lockdows by the Central and State Governynent since March 34, 2020 onwards, In response 1o Companies e-mal] and
At A0 Yo addjournrment of hearing due to lockdown, the Tribunal has directed hoth the parties to complets pleadings as expeditiously

draft Bsues may be exchanged and foraarded to the Triburad directly. The Tribunal will issue further procedural directions in due course in¢

with all concernad.
On account of the aforesaid matters detalling the dispute batween Company and MBPT, there exists maturial uncertainty relating 1o the revd
s will also needs 1o be impalred depentfing a1 the fioml outoome saraely the resched
The management is hopeful of & favourable order unider the & {

4

the Company, the Intangible asset being the Port Rigl
continuance of the Port Rights based on the revised terms suggested,

noimpairment provision has been made.
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INDIRA CONTAIRER TERMINAL PRIVATE LIMITED
CING UB03ZMHCOFPTCIT4100
Notes to Financial Statements for the year ended March 31, 2020
{4l the amounts are Hs. in lakhs unless otherwise stated}

Financial &ssels
Trads Receivables

A5 at March 3%, As at March 31, As at March 314, As at March 31,

Particulars 2020 7019 2020 2019
Moy~ Cureent Current
insecured
Considered Good B - 33371 648.89
Corsidared Doubtful - 13.07 1107
Less: Lifetime credit foss {1107} {21.07}
Total Trade Becelvables ~ - 334,71 648,89

Trade receivables are unsemured and are derived from revenue earned from customers primarily located in India. Pedodically, the
Company evalustes all customer duss 1o the Company for collectability. The need for impairment is assessed bused on various factors
fdudiog colheclalalily ol speditic duas, nsk percaptions of the mdustry in which the cerome sperdiu, guti al worenin laclans,
which could affect the customar's ability 1o settle. An impairment analysis is performed at sach reporting date on invelce wise
receivable balances. The Company has no history of defaults after it started the RORD operations and therefore no provision towards
expected credit foss §s made. The Life fime credit fosy write oft duriog the year arises more out of the disputes or charges yather than
credit impairment,

Since the Company Calculates impairment under the simplified approach the Company does not track the changes i oredit risk of
frade receivables. The impalrment amount represents Jetime expected eredit loss. Hence the adiditions] disclosures in trads
raceivabies for changes in credit risk and credit impatred trade receivable are not disclosed,

Movernent in the sxpected ceedit loss allowance

particulars As at March 31, As at March
AL 3
2020 41, 205

Balance at the bagindng of the period 11.07 11.07

Isnpalrment loss recognised

1107 13107

Proviston at the end of the pericd

Financial Assets - Loans

A% at March 31, As at March 31, Az at March 31, As at March 31,

Particulars

articwiars 2020 2019 2020 2019
B Currant Lurrent

Margin Money Beposit 10000 100,00 - -

Deposits 568 525 - -

Total 105.68 105,25 - -

Margin money deposit of 100 lakhs {Previnus vear 100 lakhs} was given towards a Parformance Bank Guarantee issued o behalf of
the Company from the non-furnd based fimits of Garnrmon Infrastructure Projects Umited in favor of MBPT as required in the LA The

yargin money depaosit cardes an inferest of 5% p.a.

Financial Assels - Others

Particulars As ot March 31, As st March 31, As at March 31, As at March 33,
2026 g 2020 2018

Mo - Current Current

Deposits with schedided bank
{ inclugling acorued interest)

Amounis recoverable form related parties

Gammaen Infrastructure Projects Umited 317.590 283.36
Patna Highway Project Umited 131 -
002

Pravara Renewable Energy timited




oy

Sidhi Singrauli Road Project Limited .47

tnterest Acorued & epcabvable frons:

Gammon Fnginsers & Contractors Private Limited {GECPL) . - 13.50 13.80
Garmon infrastructure Projects Limited - - 10.80 5,40
Total 3196 30L50 242,40 300,65

{ash and cash eguivalents

As ot March 31, As a3 March 21, A5t March 31, A5 ol March 33,

Particulars 2020 2019 2020 2018
Mon - current Current

Balantes with banks ¢
Ratances with scheduled banks in current account - - ER N 1,258
ash on hand - - .08 Q08
Togal - - 342678 3255588
Other Assels

o A5t March 33, A5 ot March $1, &g ot Mach 3%, A oy March 31,

Particulars .

2030 24319 20240 2310
bon ~ Current Current

Advance taxes (net of provisions} 594,90 508,52 - «
Capitat Advance to GECPL 1,326.95 1,326.04 - . -
Unbiiled Revenue (MBPT) - 135.13 -
Prepaid Expenses « 047 3691 37.7%2
Prepaid Upfrant Fees 34.36 57.64 23.28 28,45
Advances to statutory authorities - - - 2972
Advance paid to creditors - 2.15 38,08
Other acvanoes - - 3150
Total 15856321 1,886.27 19747 22556

As reguired in the contract the Company s reguired 1o pay mobilisation advance towards the said contract which is 1o be recovered
progressively from the bills presented by the EPC contragtor. The balance amount of the said mabifisation advance to be recovered
795 Iakhs).

frorn Gammon Enginesrs & Contraclons Private Limited stands 4t 1326.95 lakhs {(Previous year 132

Eguity Share Capltal

Particulars Az at March 31, As ot March 44,
2020 2018

Authorised Shargs:

Biarch 31, 2020 17,00,00,000 shaves of Re. 10/ each 1200000 12,000,600
March 31, 2019 12,00.00,000 shares of R, 10/ each
tssued, Subsoribed & Paideup:
10,156.60 18,156.60

warch 31, 2020 10,15,66,000 shares ofRs.10/- each
tarch 31, 20190 10,15.66,000 sharesRs,10/- each
Reconciliation of the squity shares outstanding 22 the beginning and at the end of the parioed

g at March 31, As ab Warch 31, As ot March 31, As af March 31,

Particulars 220 2020 118 2019
MNumber Amouat rumber Amount
Balance at beginning of the period 10,15,66,000 1015680 10,15,86,000 HLIB8.60
tssued during the period - B -
10,1556, 0007 {3, 356.60 14,15,66,000 10,156.60

HBalance st end of the period

i. Termsfrighis attached o equity sharess R




8

The Company has only one class of shares le equity shares having a par value of Rs, 10/- per share. Each holder of equity shares iy
eotitled to one vote per share. In the event of liquidation of the Company, the holders of the equity shares will be entitled 1o recaive
remaining assets of the Company. The distribution will be in proportion to the nuraber of equity shares held by the shareholders.

Details of registered shareholders bolding more than 8% equity shares in the Company:

farch 34,2020 March 31,2020 March 31,2018 March 31,2018

Shareholders
Equity shores of Bs 10 cach paid up Number % of holding Number % of holding
Ganmroon India Limited 2,64,07,160 26% 2,64,07,160 26%
Gammon Infrastruciure Projects Limited 4,87,51,880 AR, 4,87,51,680 48%
Moatum Ports Sociedad Limited Unipersonal 3 BANE160 26% 26407160 26%
Total 14,15,68,000 100% 10,15,66,000 100%

In addition to the registerad holding described above, Gammon Infrastructure Projects Limited also holds beneficial interest iny shares
of the Company as described in note 8] helow.

On April 6, 2017, the holding company, Gammon Infrastruciure Projects Urnited has purchased the company's shares from M/s
Nogtur Ports Sacledad Unipersonal SLU, thus increasing 1ts holding from 50% to 74%. Therefore, GIPL s the holding company from

the year ended March 21, 318

i Beneficlal interest in aquity shaves held by Gemmon Infrastructure Projects Limited from registered share holders:

Name of registered holder March 31,2020 March 31,2020 March 31,2018 March 31,2019
Mumber Amount Number Amount

Eguity shares of 85 18 sach paid up

Garmmon India Limited 264,067,160 2640172 2,64,017,160 3,640.72
Total 2,640,160 4,680,732 2,64,07,160 2,6480.72

Cther Equity

As at March 31, Asat March 31
Name of registered hold . ‘
ame of registered holder 2020 2619

i} Ratained Earnings {38,432.17) {27,257.43}

(38,432,121 £8,287.45}

Balance gt the end of the year

Particulars As at March 31, As at March 33,
2020 20518

i} Capital Conpribution
imter-Corporate Loan received from

GIFL

372247 3,722.47

3,722.47 BNy

Balance at the end of the yewr

The above loan is repayable only after discharge of afl labilities of the bankers and others and to that extent is quasi equity in nature

as it bas residugry interest in the assets.

Provisions

A% at March 31, As ot March 31, As at March 31, As at March 31,

Partivulars
ar 2020 2019 2020 2018
Man - curreat Current
ision for gratuity 1819 16.24 473 .32
ision for leave sncashment 2R58 18,85 4.83 1.48
44,75 25,13 9.56 1.80




al

Disclosure in accordance with Ind AS — 19 “Employee Benefits”, of the Compantes Undian Accounting Stendards) Rudes, 2015,

Gratuity:
The company has carried out the actuarial valustion of Gratuity and Leave Encashment liabifity under actuarial prindiple, insnvordance
with ind A% 19 - Employes Benefits.
Gratuity s a detined benefit plan under which employees who have completed Hive vears or more of service are entitled 1o gratuity on
deparbure from employment at an amount squivalan to 15 days salary {based oo sl drawn salary} foreach compleled year of service
rostricted to Fs 70 lalkds { pravious year Rs 20 lakhs ). The Company's gratulty Hability is unfunded.
The amount recogrised in the Balance sheet and the movements in the net defined benefit obligation over the year 5 as follow
&s gt March Bs st March
1, 2020 31, 201
particulars 31, i 2o Q 9
Gratuily Viratuity
{Un- Funded)  {Un- Fundad}
a} Recondiliation of ppening and closing balances of Definzd benefit Obligation
Defined Benefit obligation at the beginning of the year 16,56 9.46
Lt be 305 218
frivepper (ot Lo i
Auduarial (Gaind flas {1200 {208}
Liability transferred In on sccount of transfer of employees 291 G.i4
Boneis paid {0.64)
Defined Benefit obligation at the year end 22.92 18,58
) Reconciliation of opening and closing balances of falr value of plan assels
Fair Value of plan assets at the beginning of the year - -
Expected return on Plan Assets -
Actuarial Gaing {Loss)
Ernployer Contribution .
Benefits Paid -
Falr Valug of Plan Assels at the year end -
Actual Beturn on Plan Aasets
£} Reconctiation of fule velue of usals anid ebligations
Falr Value of Plan Assels . .
Prasent value of Defined Benefit obligation 22,43 1856
Liability recogndzed in Balancs Sheet 22.93 15.56
d} Bxpenses recognized during the year { Under the head * Emplovees Benefit Expanses )
Current Service Cost 208 2.4
interest Cost 1.24 G377
Expected Rate of return on Plan Assels
Past employees Service
Actuarial {Gain)/Loss {1.20} {3.08}
Met Cost 309 na1s)
Aotuarial assumplions
. fs at Barch As at March
Particubars
_ 31, 2020 31,2019
ptortality Table () Gratulty Gratuity
ZO06-08 200808
{Litimate} {Lltimate]
Discount rate {per annum) W 65.75% 7.50%
Expected rate of roturn on Flan assets {per a'f;\z%a MA MA
6% &%

Rate of escalation in salady {per annum}

§
.
g

i
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Withdrawal rate:

- upto age of 34 9% 3%

- upto age of 35-44 2% 2%

» upto sge 45 & above 1% 1%
& years 60 yeurs

Retirement age

The estimates of rate of escalation in salary considered in actuarial valuation, take Into account inflation, seniority, promotion ard
other retevant factors including supply and demand in the employment merket. The above information is certified by the actuary.

There Is ne minimuin funding requirement for a gratuily plan in india and there is 0o compulsion on the part of the company fully or
partially pre-fund the lebflities under the plan. Since the Habilities are un funded there s no asset Hability matching strategy devised

for the plan.

Sensitivity analysis
A gquantitative Sensitivity analysis for significant assumption as at March 31, 2020
Discountrate  Salary prowth

Change I assumgtion

March 31, 2020 1% 1%

wiareh 43, 2019 1% 1%

increass in assumption

March 31, 2020 -1.52 1.73

March 31, 2018 1,18 118

Decrease in assumplion

March 31, 2020 1.74 -1.54
-1.06 -1.08

March 31, 2019
Financial Lisbilities

Trade Payables

. As at March 31, Asal March 31, Asat March 31, As st March 34,
Particudars .
2020 2018 2020 2018

Non « current Current

trade Payables
- Micre, Small aond Medium Eoterprises

- Other 5,942.63 6,758.12
Total - 5,942.83 6,758,112

Detalls of dues w micro and smsl enterprises as defined under the MSMED Act, 2006
As per the information available with the Company, there are no micro, small, snd medium enterprises, as defined in the Micro, Small,
and Medium Enterprises Development Act, 2006, to whom the Company owes dues on account of principal or interest,

The abova Infurmation regarding micre, small, and medium enterprises has been determined to the extent such parties have heen
icteritifiad on the basis of information avallable with the Company. This has been refied upon by the suditors,

Othar Financlal Liebiities

R A5 8t March 31, As at March 33, As at March 31, As at March 34,
Particuiars .
2020 2015 2020 2019

Non < current Cusrant

Loan recalied by lenders

fincluding Interest accrucd} 83,080.00 74,511,688
Amounts payvable to related parties
Garnmon Infrastructure Projects Umited - -
4713 47,13

Noatum Ports Socledad Umited Unipersona
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- 8130 26,02

Staff Lighiiities payable
Actrued Expenses 348775 318874
Total - - 98,696.78 I8,7FAE2

The above term loan is securad by

i} first mortgege and charge by way of English morigage oo the immovable property, both present and fnure;
i} first cham by way of hypothesation on all tangible movable assets, both present and future;

i) a first fipating charge on recelvables;

v} first charge on all intangible assets, both present and future;

v} pledge of equity share of the company aggregeting 1o 16.24% of the paid up and voting eguity share capital,

vable by December, 2024 In quarterly installments however the entire loan is recalled,

The balance term loarn was rep
The interest rate applicable to the Company is the highest of the rates individually determinad by zach member of the lerders
cansorhum, Al lenders determims the mierest rate at telr raspective Bank Prime Lending rate less 1004225 basis points, The interest

rate as on the date of these financials was 13.25% pa. (PY 12.25% paal)

The company had taken a stand that repayments made by the compary will be allocated first towards interest ancd then towards

principal,
On secount of the company being markad as non perfarming sssets by the lenders no interest has been debited by majority of the
rest on the basis of the ast sanction angd last revision of terms, Thersfore the loan

lenders. The company has made provision for int
ard finunee cost gre subjost e confirmution end conscquent reoonelliston, i any.

btdances

HMowevsr sorae 0 the lenders have charges penal interest in loan staterent, which the company has disputed and not accounted,

Hence differevics of Rs. 2,873.85 Lakhs batween loan statement provided by lenders and loan balance in books on account of penal
interest has been disclosed in contingent Isbility.

The facility Is marked as a Non-Performing Asset INPA} on December 3, 2013, The Company is defauding I repayroent of term loan to

Therefore the loan i treated as

the banks snd financial institutions, The company hes alse recetved a recall notice from the londers,

current.
Further the entire loan amount is in default and therefore separate continuing default is not disclosed.

Continuing Default Disdosure

of b lenders vide letter dated June 7th, 2018, entire outstanding balance incduding soorugd interest of Rs,

Sirsce loan is recalle
(P.Y. Bs. 74,5 11.68/- Lakhs) shall be considered as continudng default,

A3,080.00/- Lekhs

ther Non-Financial Uabilities

particulars Ax ab Macch 31, As el March 31, As at March 34, As ot March 33,
s 2020 2019 2020 2018

o - current Lurrernt

fedvance from customers - - 32484 287.84
B 94,96 12.87

Duties & taxes payable -
Other Ststutory Liabilitles - 1.62 1.46

Tuotal - - 47142 303.16

Revenue from operations

For the year For the year
gnded WMarch  ended March

Particulars
31, 20380 431, 2049
income from RORG operations and Wharfage charges 4,126.33 4,009.69
Total 4,126.93 4,009,689

s
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sent with Mumbal Port Trust {(MBPT] whereln it is requirad to share 55% of the

The company has entered into 3 revenus sharing agree
reverwe earnaed during the year with MBPT and retain the balance 45% of the revenue share. Accordingly, the revenue of 4,126.76
fakhs {P.¥. 4,009.69 fakhs) booked during the year is after netting out the revenue share of Rs, 5043.82 faldis {P.Y. Rs. 4800174 fakhs)
payable to MbPT.

During the year the Company has also accrued its share in passenger vessal berth charges from MBPT on usage of the Campany's berth

by MbET of Rs, 13512 lakhs which is shown as unbilled revenue.

Disclosuras as required by Appendix D of ind AS 115 reloting 1o “Service Concession Arrangements: Disclosuras”

Deseription of the Arvangement along with salfest features of the project:
The Company has signed @ Lcense Agreement ['LA') with the Board of Trustees of the Poit of the Mumbai {MbPTY on December 3,

2007 for operation and managernent including necessary developmends, madifications and augmentation of facilities, of the Ballard
Pler Station Container Terminal {888} and developmen, construction, operation and management of an Offshore Container Terminal
{{OCT} in the Mumbal harbour 1o be Impleroented in accordance with the Major Port Trusts Act, 1963 and the Goidelines for Private
Sector Participation through Bulld, Operate & Transfer (BOT) basis. Pursuant to detaifed negotiation with MbPT on the concession
sgreemant for the Offshore Container Terminal, the parties have finally agreed in principal to enter into & settlement agreament
betwesn Board of Trustees of MBPT, Company and the lenders, Highlights of the draft supplementary sgreement are provided in the

para ander Corporate information.

Obligations of Operations sod melrdenance
The Company s required I rarry eut operations and maintenance on the berth annuglly with an obligation to carry out Ferodic

malnienance in terros of the Concession at regular intervals,

Changes 1o the Concession during the period
During the previpus year, the Company has finally decided to capitalize the expenditure as intangible asset being the rght w0 operate

the berth facility for @ fee. This was done pursuant to the ongoing negotiations and distussions around the fact that the project could
nat ke commissioned as per the origingl plan. The concession period may get revived after the finalization of the Supplementary

Agreement.

Classification of the Concession

The Company has applied the principles enumerated in Appendix C of Ind Ind AS 115 and has dlassified the arrangement as & OCT
arrangement resulting In recognition of an Intangitde Asset. Revenus Is recognised during the construction periad as revenue from
conpstruction services with the comresponding debit to Intangible assets under development. Revenue is recognised on cost plus margin

basis.

Disclosure In secordance with Ind A5 - 155 "Revenue from Condracts With Custormers”, of the Companies { ndian Accounting
Standards) Rules, 2018

Revernue disaggregation by ype of Service and Customer is as follows:

For the year For the year
ended March  ended March

Particulars
31, 2020 31, 2018
Major Service Type Is as follows:
Berth Hire Charges Q89.07 802,22
Wharfage 3.127.26 320747
4,426.53 4,009.69

Revenue disaggregation by Customer Type is as follows:
Government Companies - -
Mor Government Companies 4,126,33 4,008.69

413633 4,008,568

Movement in Contract 8alances

For the year For the year
snded March  ended March

Particulars
31, 2020 31, 2048
Advance From customers :
Opening 28784 37.65
512.52 268,45

Addition during the year
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Billed during the vear {47592 118.28)
Closing 324,44 28784
Types of contracks
Alf the contracts with the customers are fixed priced contract based on the taniff rate ps per MBPT
ther Income
For the yoar For the yesr
Particulars ended March  eoded March
31, 2020 a1, 2049
Interest income on Finandisl Asset st amartised cost
- From GIPL 6,00 6.00
- On Fixed Deposit 1.5% 1.53
Sundiy Balanons wiillet back [ER3Y Y./
Intersst on income tax refund 49,88
Miscellaneous Income 0.05 .28
Totsh 23.58 17.53
Parsonnel Fupeonses
For the year For the year
Particulars entded March  ended March
33, 2020 31, 2018
Salaries, sllowances and bonus 24261 122,75
Contribution to provident fund 877 8.50
Uther benefits including Gratuity, Leave encashment, supgrannuation and other funds. 875 o
Staff welfare expanses 6.95 10.2%
Totad 267,08 147,25
Finanoe Cost

For the year

For the year

Particulars ended March  ended March

41, 2090 41, 2019
frterest on fnencial lisbilties at amortised cost 10,4101 852141
Other finance charges 2685 53.48
Total 10,437,186 4,604.58

Since the loan account is NPA and bank has stopped charging interest, the company has acoruad interest cost o the basis of lagt

agreed terms.

Depredation & Amoriization

For the year For the yeur
Particulars ended WMarch  ended March
33, 2020 31, 2019
Depreciztion 1244 2143
Aenortization 382148 3,811.47
Total 3,834.44 3,832.88
Oither Expenses
For the vear For the year
Partizulars ended March  ended March
331, 2020 33, 2019
232837 262.61

Repairs and mainfenance
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Stevedoring charges 171.54 12755
Uperational expenses 14,33 40,22
vehicle Expenses 10.82 853
Insuranes expense 20.59 1846
Business promotion 4.01 242
Electricity expenses 1543 23.24
Office expenses 35,25 19,20
Printing and stationery 4.23 4327
House keeping 1.34 385
Water charges 5.78 8.7
Security charges 16,17 15.30
Communication gosts 7.76 503
Legal and professional fees 9899 80.28
Fees 1o Director €.00 24.00
Metor car expenses 210 2.00
Travelling expenses B35 8,85
Bank guarantee charges 63.08 64.89
Bank charges 0.16 {118
Software License Charges .49 .48
Sponsorship / Advertisement Expanses - 12.18
Intlirect Taxes written off 12.67 -
Sundry batances wiite off - 1.86
Remuneration to Auditor;
Audit fees incl tax audiz 8.65 450
Certification and Gther serviges - 03
Other Miscellaneous Expenses .98 1.02
Total 747,08 743,40
Reconciliation of statulory rate of tax and effective rate of taxs
For the year For the year
Particulars erded Mareh  ended March
31, 2020 34, 2018
Crrrent taxes .
Minimurm Alternate Tax -
Accovnting profit before incoms tax for 12 {11,135.80) {10, 300.84)
AL rslia’s statubry oo Lok rat LHLH 26.800%
Tax rate as per 11518 18,24% 19.34%
Tax on shove {2,895.33} {2,678.73)
Effect of non deductibie expenses 322478 2,538.16
Effect of deductible expernses (2,098.59) {2,796.69)
Tax £,769,15} {2,936.75)
Tax Bounded O, A ~ -
Tast un profit as per 11518 {2,142.55%) {1,9481.49}
Tox as per MAT {432.23) {381.32)
Tex Rounded 0.8 ” -

Higherof Aor B

Earnings pey share {'EPS")

Net Profit / {loss) attributable to equity shareholders and the weighted number of shares outstanding for basic and diluted earnings

per share are a5 summarized below:

For the year For the year
Particulars ended March  ended March
11, 2020 31, 2019

profit during the yesr {11,135.89) {10,309.21)
Outstanding nurmber of equity shares {Nos s 10,15,66,000 10,15,66,000
Weighted average number of equity shares %{c‘ 10,15,65,000 10,15,66,000
Mominal value of sguity share / 1000 103,00
{10.96} {10,15]

Rasic EPS [R5}

2




Diluted £75 {15} {10.96) {10.15)
Reconciliation of welghted number of outstanding during the period:
For the year For the year
Particulars gndad March  ended March
a3, 2020 31,2019
Npminal Value of Eguity Shares {Rs per share} 1000 10,00
Por Basiv EPS ¢

Total number of equity shares cutstanding 8t the beglnning of the perind 18,15,66,000 10,15,66,000

Add ¢ Issus of Equity Shares -
Total mumnber of squity shares oulstanding at the erxd of the period
Weighted average number of equity shares a1 the end of the perind

10,15,66,000 10,15,66,000
10,15,66,000 13,15,66,000

Comparny bas sot ssued any strument which will dilule the savdoyg belung o equily shaehiclders, el Basde BPS and Dlluted

ERS both are the same.

21 Deferved Tox
The cormpary has not recognized Deferred Tax Asset arising on account of timing difference of losses carried forward under the income
Tax Act, 1951, in the books of accounts because there is no reasonable certainty that sufficient future taxable income will be available
sgainst which such defered tas van be rwalived. As o miatler of pradence, the compeny has not recosnbzed deforred tax asser on sush

05ses, 1ne Lompany will review the sare i tuture years once the terms of concession agreements are renegotistad.

2% Lontingent Liabilities
i} The Board of Trustees of MbPT have allowed al
cornpany will charge 1.3 times the rate of MBPT Schedule of Rates {SOR) for alternate use of the OCT berth,
however, charged 1.3 times for besth hire charges and the wharfage is being charged as per MbPT SOR. The contingent Bability on
account of these wharfage charges i3 Re.5709.81 fakhs {Pravious Year: Re.435674 lakhs)

rernate use of the OCT for Ro-Ro aperations on triad basis with the assumption that the
The company hag

i) Lease rentals payable to MbPT are B5.1945.36 lakhs {Previous Yearn Ry1460.96 fukhs) have not besn provided based on the draft

supplementary agreement being entered into by the Company with MbP; ang the landers
i) During the Previous year, Service Tax Audit was conducted by the Service Tax Department. Total demand of Bs. 22929 lalds was

raised.
5.64 Lakhs lakhs 8l March 21,

) The lenders have charged penal ivterest amounting to 8x, 28,75.99 Lakhs bl March 31,
2019}, which the company has disputed and not acoounted,

clain of Re. 1,85 078.00 lakhs on the comparny on account of company's avents of defaults artsing as

v} During the year MIBPT has raised a
s of filing petitions

ser the Hcense a grocment. Company has d&ii‘! replied to the counter claim. The com Y 15 oW R NOW I process
H it B f

against the claim made by MBPT
The Company has also made a claim on MEPT of 85, 50,404.00 Lakhs

23 Discosure in accordance with Ind A5 ~ 116 "Leases”, of the Companies {Indian Accounting Standards) Rules, 2015,

The Company has taken office premises on leave and Hicense basls which are cancellable contracts.

Bisclosurs i accordance with Ind A% ~ 37 “Leases”, of the Companies {indian Accounting Standards) Rules, 2015.
Opsyatiog lesse:
The Company has taken offices premises under lesve and license agreements, 1L is under 3 years leave and license basis. These
arrangaments are renewable by mutusl consent on mutually agreed terms. Under some of these srrangements the Company has given

redundabde seourity deposits. The lease payments are recognized in the Statement of Profis and Loss under Rent account.

24 pisclosurs in accordance with Ind AS ~ 108 “Operating Segments”, of the Companias [indian Accounting Standards) Rules, 2015,
The Company’s operations comprise only a single business and geographical segment, namely the port services in Maharashire, indis

8% per ind AS 108, henve no segment disclosure Is reguirsd.

The top three customers sccownt for 39.74% of the total revenus sarned during the yvear ended March 31,2020

two customers sccounted for 37.54% of the total revenue esrnedl.
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Mames of the related parties and related party relationships
Related parties where control exists

1. Gammon India Limited, joint venture pariner uplo September 7, 2017

2. Gammon infrastructure Projects Limited, Helding Company {(w.e.f, 06.04.2017)
3. Noatum Ports Sociedad Limited Unipersonal SLUL joint vensure partner

4. Patna Highway Project Limited, Subsidiary Company of Halding Company

5. Pravara Renewable Energy Linited, Subsidiary Company of Holding Company
6. Sighi Singraull Road Project Limited, Subsidiary Company of Holding Company

felated party transactions and outstanding balance

The following table provides the total amount of transactions that have been entered into with related parties for the relevant

Hinancial year and the outstanding balances at vear end:

Ky Managerial Persoonel

G5 Sanpitrae {(TH 13.08.2019) Nrecior

PG ang other costs

Transactions during the vear

Closing Balanee

Contract
Related party Year Ended ontre Reimbursement .
CXPENSES f expenses Muobilization Aarpunt
OF Exper Advances Gieen Layable
Garmon mragrucrs vrolests Limmed Maroh 41, S04 HALED 117 80
March 31, 2018 - {739,34) {263.36}
Noatum Poris Socledad Linddted Unipersonal  Barch 32, 2000
SLU 47.13
March 31, 2019 - - - {47,413}
Patna Highway Project Umited March 31, 2020 1.31 1.31
March 21, 201% - - -
Pravara Renewable Energy Limited March 31, 2020 0.02 0.02
Barch 31, 2018 - -
Sich Singrauli Road Project Umited warch 41, Jug .47 0.47
tarch 31, 2019 - -
Pepnsiis Given
p ! Tatal Deposit
Interest N
Yeur entled . and interest
fpiated Party income during
autstanding
the year
tarch 32, 2020 £.00 154,00
Gammon infrastyucture Projects Limited
Margh 21, 2019 {6.00) {105.40)
N Interest Total Loan and
i Loan Taken Loarn Bepaid ;
Borrowings - Related Pany Yoar ended X i Expense during interest
during the year during the year R
she year outstanding
- - - 372247

March 31, 2020

Gammaen Infrastructure Projects Limited
March 31, 2019

- - {3,72247

Interest bxponse

ftelated party Year ended

Payroent during
the year

Gutstanding
Balance
payable

March 31, 2020
n infrastructure Projects Limited

10.80
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tarch 31, 2018 - {540}

Guarariee Given by Gammon Infrastruchire Projects Limited on behalf of the company

felated party Yoar ended At {8}
March 31, 2020 3,578.25
Garsmaon infrastruciure Projects Limited
March 31, 2008 {3,576.25)
Director Fees paid to € 5. Sangitvao
Related party Yoar emded Ak {8}

crodit spreads are excluded from the analysis of bonds on which the discourt rate is bas

(.5 Sangitraa March 31, 2020 -
March 31, 2019 {24.001

All the aboeve ransactions are made on terms eguivalent to those that prevall in ann’s lenuth transactions.

Derivative Instrumants and Usnhedged Foreign Currency Exposure
There are no derlvative instruments outstanding as on March 31, 2020 and as on March 31, 2018, 7

currency exposure towards Habifity outstanding as on March 31, 20020 and as an March 31, 2014,

ampany ey no foreign

Shgniflcant sccoundng ldgerients, esumates & assumptions

he financlal statements reguire management (o make judpments, estimates and assumptions that affect the roported amounts of
FEVENUE enses, assets arnd Babilities, and the accompanying dischesures, and the disclosures of contingent fabilities. Uncertainty
about these gssumptions and estimates could result in outcomues thet require 3 material adjustment 1o the carrying amwount of assets

or Habilities affected in future perinds .

9

Judperaents
1 the process of apphving the compary's ascounting policies, management has made the following Judgements, which have the most

gnificant effect on the amounts recognised in the separate financial statements.

Tanes
Deterred tax assets are recognised for unused tax losses 10 the sxtent that it s probable that taable profit will be available against

which the losses can he ytliserd Significant management judgement is required 1o determing the amount of deferred tax assets that
e profits together with future tax plarming sirategies

Gan b recogaised, hased upon the Hiely Yiming and the fevel of future taxat

Defined benefit plons {zratuity benefits)
The cost of the defined banefit gratuity plan and the prasent valus of the gratuily obligetion sre detenmined using actuarial valustions.

Ao actuarial valuation involves making various assumptions that may differ from actual developments in the fulure. These incude the
determination of the discount rate, future salary Increases and mortality rates. Due 1o the complexities involved i the valuation and
its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. Al assumptions are reviewed at

each reporting date.

The parameter most subiect to changs Is the discount rate. In determining the sppropriate discount rate for plans operated o indig,
the menagement considers the imterest rates of government bonds iny currencies consistent with the currencles of the post
employment bepefit obliggtion. For plans operated outside Indla, the menagerment considers the Interest rates of high guality
corporate bomls in currem:'ies consistent with the cureenies of the poest-employment benefit obligation with at least an A4 rating or
above, as set by an internationally acknowledged rating agency, and extrapolated as needed along the vield curve to correspond with

the expected term of the defined benefit obligation. The underlving bonds are further reviewed for quality. Those having excessive
ad, on the hagls that they do not represent

high quality corporate bonds.

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables tend to change only
at interval in response 1e-demagraphic changes, Future salary incrsases and gratuily Increases are based on expected future inflation

rates for the respective countries.

Financial instruments

Carrving value %m e
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Particulars
Barch 21, 2020 March 31, 2019 March 31, 2020 March 33, 2019

Financial Assets

Amoriized Cost
Loans and advances 10568 105,25 105,68 105,25

Trade receivablos 23371 548.89 333,71 648.8%
Cash and bank balances R,826.78 1,755.80 342570 1,255.80
Others 374.36 331.15 374.36 33145
4, 240045 2,341,059 4,240.45 2.341.09
Financial Liabilities
Amortized cost
Trade payable 5,942.63 6,759.12 5,942.63 6,759.12
Cithers Yy MG, /1 I, £ 18,52 8b, 820,78 I, 774,62
92,638.40 83,533.73 32,639.40 83,533,773

The management assessed that fair value of cash and short-term deposits, trade receivables, trade payables, book overdrafts and
other current firancial assets and liabilities approximate thelr carrying amounts largely due to the shorbterm maturities of these
nstruments.

the fair value of the financial assefs and Habifitias is included at the amount #t which the Instrument could be exchanged in & curren

transachon between wiling parties, ather than in s foreed o Hagotdation sale.,

Falr value Berarchy
Buring the year, the Company has no financial assets and labilities which sre measured #t fair value,

Finandial risk management oblectives and policies

Finamcial risk factors

The Company’s activities are exposed 1o a variety of financial risks: credit risk, Bouldity risk, snd interast rate izl regulatory rish and
business risk. The Company's primary focus is 1o foresee the unpredictability of financial markets and sesk to winimize potential
adverse effects on s financial performance. The company's exposure to credit risk 15 influenced mainly by the individual
characteristics of sach customer,

The Board of Directors reviews and agrees policies for managing each of these sisks, which are summarised below:

Markat Risk
Business/ Market risk is the risk that the fair value of future rash flows of 5 financial instrumant will Fuctuate hecause of changes in

market prices. Gbjective of market risk management is to menage and imit exposure of the Company’s earnings and equity to losses

ote with other operators of MBPT. The timely

The company Is exposed to cargo volume risk from its port operations and it has 1o camg
conclusion of the concession and second supplementary agreement in favour of the company in a major risk faced by the COMEEaNY

Exchangs risk
Stnce the operations of the company are within the country, the company is not exposed to any exchange risk directly. The company

also does not take any forelgn currency borrowings to furd 1ts project andd therefore the exposure directly 1o exchangs rate changes is
minkmal.

However there are indirect effects on account of exchange risk changes, as the price of bitumen, which is a by-product of the crude, is
dependent upon the landed price of crude in the country.

Credit risk

Credit risic is the risk of financial loss 1o the Company If a customer or courterparty to 2 financial instrument fatls to meet is

contractual obligations, and arises principally from the Company's recetvables from customers and investment securiti el risk
hdirgninounts

g et 37 )
receivable. The maximum exposure (o credif risk is equal 1o the carrying value of the finandal assets. 'E”he;f/a,@zy,aﬁlve of 7 %{\ng
A

counterparty credit risk Is 1o prevent lsses in financial 855018,

Liguidity visk

T T s e
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Uguidhizy risk 15 the risk that the company will 5ot be able to meet its abligations sssociated with ifs functionsl Habilities that are setiled
by delivering cash or ancther financial asset as they fall dus. The company is exposed to this risk from s operating and financing
activities, The Company's approach to managing louidity 15 1o ensure, as ar as possible that it will have suficient Hauidity to meet jis
ies when they are due, under both, normal and stressad conditions, without incurring unsceeptable losses or risking damage to

HETS
the Company's repuration.
The company is already & NPA with the lenders and Is in the process of negotiating 0TS proposal

fntarest Rate risk
fnterest rate risk iy the risk that the fair value or future cash flows of a financial instrument will fluctuste because of changes In market

interest rates. The company's exposure 10 the risk of changes in market interest rates relates primanily to the company's fong term snd

short term debt obligations.

Increasef Decrease Flects on Profit

Particulars
K in basis points before tax.
{#s in lakhs)
Margh 31, 2020 #1080 {8302.30)
S0 B303.80
March 31, 2018 + 100 {74513}
=100 155,42

Capital Managerment

For the purpose of the Company's capital managermaent, cepital includes issued equity capital, converible preference shaves, share
pramium and ol other equity reserves attributable fo the equity holders of the parent. The primary objective of the Company’s capital

management Is 1o maximise the sharsholder value.

sonditions, Yo maintain or adiust

The Company manages its capital structure and makes adjustments in light of changes In aconomi
the capital structure, the Comparny may sdjust the dividend payiment 1o sharehelders, refum capital 1o sharehollers or issue new
shares. The Company monitory capital using a gearing ratin, which is net debt divided by 1otal capital plus net debt.

A% on As on
Particdars arch 33, 2020 March 31, 2018
fRs.} (ks
Loan recallad by lenders
{including Interest accruad) 83,080.00 74,511.68
Less: cash and cash equivalents 242670 1,255.80
F8,653,50 73,255 85

Net delst

Equity inchugding reserve

Gearing ratio .00 a.00

Disclosure purswant to Ingd A% 7 “Sistement of Cash Flows” - Changes in Habillties arising from financing sctivities:

Losar recalied

X Mon-currend Current
Particulars borrowings borrawings by lenders Teral
& B iNote10.2)
Opening balance - “ 74,511.68 74,511.68
Changes from Bnancing cash Hlows
trterest paid “ B {1,841.89) {1,841.89}
Interest acorusd - 14402 10,4310.21
83 080,00 B3,080.00

Closing balance




et
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Muzhat Khan

Material Uncertainty ralating to Golng Congern
The Project was detayad due to nonfulfilment of certain conditions by the Mumbal Port Trust
{LA} signed by the Company with them. The Roll on Roll off (RORQY operations was allowed oy MBFT a3 an interim measure for

alternate use of the two berths for 2 mix of cargo of container, stee! and RORD and is sl is continuing, However, the same is

{MhPY} under the License Agresment

inadeguate for repayvment of privcipal and irderest of the Lenders,
Subsequently, the Lenders have issued a notice of financial default 1o the Company in terms of Substitution Agreement under
intimation to MbFT Fost issue of the notice of financial default, the Company has filed & writ petition befare Bon'ble Delhi High Court
in July 2018 seeking implementation of rebid dedision taken in Niti Aayog meeting held on 20th March 2014, The Company had made o
detaifed representation on the proposal of settlement {the proposal) to MBPT and Ministry of Shipping (MoS), as per the divectives of
the Court. MbPT vide thelr letter dated 27th September 2018 have not acceded 1o the representation on the revival proposal made by
y and its holding company sre in discussions with MbPT

the Company and the dreft settlement agreement was rejacted. The Compan
and MoS to reconsider the sbove matter and fngd a solution given the significant efforts put in by the Company and its holding

company In reviving the Project over the past 4 years.

O explry of troe granted in the Court order, the Lenders have sent a notice vide their letter dated 09th October 2018 to MBPT with
imating about nitlation of substitution orocess and request for appeintment of internationally a;’;promzd

copy 1o the Company, i
Event of Default agsinst MbPT and called upon the

valuer under the LA The Company has issued 3 Dispute Notice for the Ucensor's
Licensor to refer the disputes for amicable settlement under the LA ared the matter Is pending with MEPT.

ng with Irderest at the rate of 18% pa.in October 2018 with WbV towards
clatin amount, the Company has intimated MLPT that they shall be flable o
he Licensor's Event of Default under the La,

The Compeny hes lodged g caim of Bs 90,404 lacs &
damagesfiosses on the Project. o addition to the above
release Termination payment in terms of the LA on account of £

Post lodging of claim by the Company, MbPT has raised a counter clafin of Re 185,075 tacs on the Campeny for the Licenses’s Event of

Desfault uider the LA,

ty the Company and the Client are under arbitration procondings end the Company ang th
concurrence for appointment of the Presiding
36 lacs on 8th November 2019, The

wnt has nomingted their

b5

arbitrators and the respective nominee arbitrators have jointly given their
Arbitrator/Umpire arbitrator. The Company bas guly filed its S0C for an amount of s, 296
respondent has fled thelr Statement of € e and Counter Claim of Bs 280,000 faes

The last hearing was scheduled oo 30th January 2020 where the 14, Arbiiral Tribunal had commuricated fresh dates for hearing,
however, the hearing could not be convened due 1o twlal lockdown by the Central and State Government since March 24, 2020
onveards. In response 1o Compandes e-mall and Joint application dated 20th Aprdd 2020 for adjournment of hearing due 1o leckdown,
the Teibunal fas divected both the pariies to complete pleadings as expaditiously as possible and advised that draft issues may e
exchanged and forwarded to the Tribunal directly. The Tribunal will issue further procedural divections in due course o consultation

e,

andd ronourcers with sl oo
On gecount of the sforessid matters delaliing the dispute between Company snd MBPT, there exists material uncertainty relating to
ihe revivel of the Project in favour of the Company and its continuing as @ golng concern which requives the loan recast and arceptance
of the revised terms suggested by the (”amgfany, The management is hopeful of a favourable order under the arbitration procesdings

and therefore considers these financial statements as prepaved under golng concern

The balance shest, staterment of profit and loss, cash flow statement, statement of changes in eoully, statement of significant
accounting policies and the other explanatory notes forms an integral part of the Bnancial statements of the Company for the year

ended March 31, 2020,

Provious year figures are regrouped / re-classified wherever necessary.
¥ gt £

A per our report of even date attached
For Natvarlal Vepart & (o

Chartered Accountants

Flrm Registration Mo, 106971w

For and an behalf of the Board of Directors
indira Container Terminal Private Limited

Mumbai

Kaushik Chautbd Pravin Marathe
Slrector Director
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Place: Mumbal
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