




























 

 

Veeraraghavan.N 
Practising Company Secretary 

11 – H – 304, Neelam Nagar, Phase - 2 

 Mulund – East, Mumbai 40, 0081 

Email : nvr54@ymail.com  

 

Form No. MR – 3 
 

SECRETRIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED ON 31
ST

 MARCH 2021 

 

(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, 

Sidhi Singrauli Road Projects Limited 

( CIN :  U74999DL2012PLC234738 ) 

 

 I, have conducted the Secretarial Audit of the compliance of applicable statutory 

provisions and the adherence to good corporate practices by Sidhi Singrauli 

Road Projects Limited,  (hereinafter called the Company) ( CIN :  

U74999DL2012PLC234738 ) . 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
st
 March 2021 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
st
 March 2021 , 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) The Securities and Exchange Board of India ( Listing Obligations and 

Disclosure Requirements ) Regulations , 2015 

 

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

 

(1) Secretarial Standard issued by The Institute of Company Secretaries of 

India. 

 

(2) The Listing Agreements entered into by the Company with BSE Limited 

and National Stock Exchange of India Limited read with SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 
 

 

 

 

 

 

 

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: 

 

1. The Company has not appointed any KMP, as envisaged in Section 203 

of the Act. 

 

 
 

 

 



 

 

 

 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: A006911C000877451 

 

 

Date: 2
nd

 September 2021 

 































Note 

ASSETS
(A) Non-current assets

(a) Property, Plant and Equipment 3 0.70                        0.97                        
(b) Intangible Assets Under Development 4 103,674.90           103,674.90           
(c) Financial Assets

(i) Loans 5 0.17                        0.17                        
(d) Deferred Tax Assets (Net) -                          -                          
(e) Other non current assets 6 10,607.57             10,730.79             

Total Non - Current Assets (A) 114,283.34           114,406.83           

(B) Current Assets
(a) Financial Assets

(i) Trade receivables 7 215.30                   215.30                   
(ii) Cash and Cash Equivalents 8 -                          -                          
(iii) Bank Balances Other than (iii) above 8 132.68                   149.21                   
(iv) Others Financial Assets 9 681.85                   657.85                   

(b) Other current assets 6 150.42                   151.32                   
Total Current Assets (B) 1,180.25               1,173.68               

TOTAL ASSETS (A+B) 115,463.59           115,580.51           

EQUITY & LIABILITIES

(A) Equity

(a) Equity Share capital 10 17,041.00             17,041.00             
(b) Other Equity 11 (9,869.25)              (2,131.62)              
(c) Amounts entirely in the nature of equity 12 6,881.03                6,881.03                

Total Equity (A) 14,052.79             21,790.41             

Liabilities

(B) Non-current liabilities
(a) Financial Liabilities

(i) Borrowings 13 14,581.55             14,820.55             
(ii) Other financials liabilities 17 5,088.46                5,088.46                

(b) Long Term Provisions 14 -                          4.36                        
(c) Other Non-current liabilities 16 26,723.46             26,723.46             

Total Non-Current Liabilities (B) 46,393.47             46,636.83             

(C) Current liabilities
(a) Financial Liabilities

(i) Trade payables
- Dues of Micro and Small Enterprise 15 -                          -                          
- Dues of Other than Micro and Small Enterprise 15 456.18                   448.75                   

(ii) Other financial liabilities 17 54,552.32             46,697.98             
(b) Other current liabilities 16 -                          2.20                        
(c) Provisions 14 8.83                        4.34                        
(d) Current tax liabilities (net) 18 -                          -                          

Total Current Liabilities (C) 55,017.33             47,153.27             

TOTAL EQUITY AND LIABILITIES (A+B+C) 115,463.59           115,580.51           

As per our report of even date

For Natvarlal Vepari & Co. For and behalf of the Board of Directors of
Chartered Accountants Sidhi Singrauli Road Project Limited
Firm Registration No. 106971W

Nuzhat Khan Charushila Subash Choche Jitendra Patil
Partner Director Director
Membership No. :  124960 DIN: 09029565 DIN: 09011804
Place: Mumbai Place: Mumbai Place: Mumbai
Date : July 7, 2021 Date : July 7, 2021 Date : July 7, 2021

Particulars As at 
March 31, 2020

SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN:U74999DL2012PLC234738

BALANCE SHEET AS AT MARCH 31, 2021
(All figures in Rupees in lacs unless otherwise stated)

As at 
March 31, 2021



Note 
Ref

Year Ended 
March 31, 2021

Year Ended 
March 31, 2020

I Revenue from Operations 19 -                       64.69                   
II Other Income: 20 2.46                     -                       
III Total Revenue (I + II ) 2.46                     64.69                   

IV Expenses:
Cost of Construction -                       -                       
Employee benefit expenses 21 10.88                   32.33                   
Finance Costs 23 7,707.86              2,046.76              
Depreciation & amortization 3 0.27                     0.27                     
Other Expenses 22 21.08                   65.75                   

Total Expenses 7,740.09              2,145.11              

V Profit (7,737.63)            (2,080.42)            

VI Tax Expense 24 -                       372.64                 
Current Tax -                       -                       
Short/Excess Provision of Tax for Earlier Years -                       (5.32)                    
Deferred Tax (Asset)/ Liability -                       377.95                 

VII Profit for the period ( V-VI) (7,737.63)            (2,453.06)            

Other Comprehensive Income 

Items that will not be reclassified to profit or loss -                       -                       
Actuarial gain and (loss) -                       (1.66)                    

Other Comprehensive Income for the year, net of tax -                       (1.66)                    

Total comprehensive income (7,737.63)            (2,454.72)            

VIII Earnings per Equity Share: 25
Basic & Diluted (4.54)                    (1.44)                    
Par Value 10.00                   10.00                   

As per our report of even date

For Natvarlal Vepari & Co. For and behalf of the Board of Directors of
Chartered Accountants Sidhi Singrauli Road Project Limited
Firm Registration No. 106971W

Nuzhat Khan Charushila Subash Choche Jitendra Patil
Partner Director Director
Membership No. :  124960 DIN: 09029565 DIN: 09011804
Place: Mumbai Place: Mumbai Place: Mumbai
Date : July 7, 2021 Date : July 7, 2021 Date : July 7, 2021

Particulars

SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN:U74999DL2012PLC234738

Statement of Profit and Loss for the Year ended March 31, 2021
(All figures in Rupees in lac unless otherwise stated)



Particulars

Net Profit Before Tax As Per Profit & Loss Account (7,737.63)            (2,080.41)            
Adjusted For :

Depreciation and amortisation 0.27                     0.27                     
Sundry Balance W/off -                       0.40                     
Interest Expenses 7,707.86              7,708.13              2,046.76              2,047.43              

Operating Profit Before Working Capital Changes (29.50)                  (32.98)                  
Adjusted For :

Changes in Financial Assets (24.00)              (95.68)              
Changes in Non Financial Asset (0.53)                 2,580.14          
Changes in Financial Liabilities 39.56                284.02             
Changes in Non Financial Liabilities (2.20)                 1.17                  
Changes in Provisions 0.13                  12.97                   (1.97)                 2,767.69              

(16.53)                  2,734.70              
Income tax paid -                       127.17                 
Net Cash Flow From Operating Activities ( A) (16.53)                  2,607.54              

CASH FLOW FROM INVESTING ACTIVITIES
Additions in Intangible Assets Under Development -                       (64.05)                  

-                       -                       
Net Cash Used in Investing Activities  (B) -                       (64.05)                  

CASH FLOW FROM FINANCING ACTIVITIES
Proceed from Long Term Borrowings -                       -                       
Inter Corporate deposit in the nature of Quasi Equity (Shown 
under Capital Contribution)

-                       -                       

Movement in other bank balances -                       25.00                   
Interest Expenses -                       (2,421.42)            
Net Cash Used in Financing Activities  (C ) -                       (2,396.42)            

Net Change in Cash & Cash Equivalents (A+B+C) (16.53)                  147.06                 

Cash & Cash Equivalents at the beginning of the year 149.21                 2.15                     
Cash & Cash Equivalents at the end of the year 132.68                 149.21                 
Net Change in Cash & Cash Equivalents (16.53)                  147.06                 

Components of Cash and Cash Equivalents
Balances with scheduled banks in current account 132.68             149.21             
Cash on hand -                    -                    

Total Components of Cash and Cash Equivalents 132.68                 149.21                 

As per our report of even date For and behalf of the Board of Directors of
For Natvarlal Vepari & Co. Sidhi Singrauli Road Project Limited
Chartered Accountants
Firm Registration No. 106971W

Nuzhat Khan Charushila Subash Choche Jitendra Patil
Partner Director Director
Membership No. :  124960 DIN: 09029565 DIN: 09011804
Place: Mumbai Place: Mumbai Place: Mumbai
Date : July 7, 2021 Date : July 7, 2021 Date : July 7, 2021

For Year Ended 
31st March, 2021

For Year Ended 
31st March, 2020

(All figures in Rupees is lac unless otherwise stated)
Cash Flow Statement for the year ended March 31, 2021

SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN:U74999DL2012PLC234738



Statement of Changes in Equity for the Year ended

A Particulars
Number Amount Number Amount

Equity shares of INR 10 each issued, subscribed and fully 
paid

Balance at the beginning of the reporting period 170,410,000          17,041.00            170,410,000        17,041.00            
Issued during the reporting period                             -                                -   -                        -                        

Balance at the end of the reporting period 170,410,000          17,041.00            170,410,000        17,041.00            

B Other Equity

Particulars Retained Earnings
Total

Balance as at April 1, 2019 323.10                    323.10                  

Profit for the period (2,453.06)                (2,453.06)             
Other comprehensive income/(loss) for the year (1.66)                        (1.66)                     

Balance as at March 31, 2020 (2,131.62)               (2,131.62)             

Profit for the period (7,737.63)                (7,737.63)             
Other comprehensive income/(loss) for the year -                           -                        

Balance as at Mar 31, 2021 (9,869.25)               (9,869.25)             

As per our report of even date

For Natvarlal Vepari & Co. For and behalf of the Board of Directors of
Chartered Accountants Sidhi Singrauli Road Project Limited
Firm Registration No. 106971W

Nuzhat Khan Charushila Subash Choche Jitendra Patil
Partner Director Director
Membership No. :  124960 DIN: 09029565 DIN: 09011804
Place: Mumbai Place: Mumbai Place: Mumbai
Date : July 7, 2021 Date : July 7, 2021 Date : July 7, 2021

SIDHI SINGRAULI ROAD PROJECT LIMITED

Notes to financial statements for the year ended March 31, 2021
(All figures are Rupees in Lac unless otherwise stated)

March 31, 2021 March 31, 2020

CIN: U74999DL2012PLC234738



1 Background

2 Basis of preparation

3 Summary of significant accounting policies

a) Operating Cycle

b) Use of Estimates

c) Current and non-current classification

The operating cycle of the business of the Company is twelve months from the reporting date as required by Schedule III to the Companies Act,
2013.

The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgements and assumptions.
These estimates, judgements and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities,
the disclosures of contingent assets and liabilities at the date of financial statements and reported amounts of revenues and expenses during
the period. Accounting estimates could change from period to period. Actual results could differ from those estimates. Appropriate changes in
estimates are made as management becomes aware of circumstances surrounding the estimates. Changes in estimates are reflected in the
financial statement in the period in which changes are made and if material, their effects are disclosed in the notes to the financial statements.

The Company presents assets and liabilities in the balance sheet based on current/non-current classification. 

- It is held primarily for the purpose of trading or
- It is expected to be realised within twelve months after the reporting period, or
- It is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
   months after the reporting period

SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN: U74999DL2012PLC234738

Statement of Significant Accounting policies and Other Explanatory Notes for the year ended March 31, 2021

Gammon Infrastructure Projects Limited (GIPL) has incorporated Sidhi Singrauli Road Project Limited (SSRPL), a Special Purpose Vehicle to
develop & construct of Sidhi Singrauli section of NH – 75 - E (from Km 83/4 to Km 195/8) (the Project) on Design, Build, Finance, Operate and
Transfer (DBFOT/Toll) basis by Madhya Pradesh Road Development Corporation Ltd (MPRDC). The Concession Agreement (CA), based on the
Model Concession Agreement of NHAI, was executed between SSRPL and MPRDC on May 14, 2012. The Concession is granted for a period of
30 years including a construction period of 2 years.

The standalone financial statements are presented in INR and all values are rounded to the nearest lacs,  except otherwise stated.

The Financial Statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed under section 133 of the
Companies Act, 2014 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Indian Accounting
Standards) Amendment Rules, 2016.

The Project comprises upgradation, financing, construction, development and maintenance of Sidhi Singrauli section of the existing National
Highway (NH) – 75-E to 4 (four) lane, a total of 102.60 km 

Attention is drawn to note 4(a) relating to the status of the project. In view of the issues and problems associated with the progress of the
project including the final notice for intention to terminate the project vide letter dated July 17, 2020, the project is presently in a stage of
uncertainity about its continuance and consequent impairment. The loans have been recalled and already marked as non performing asset.
The Company is exploring options to restart the project and achieve COD. Consequently, the intangible asset under development will also
need to be impaired depending upon the final outcome of the Company’s ability to successfully restart the project. Therefore there are
material uncertainties in its ability to restart the project and achieve COD and consequently continue as going concern.

All other assets are classified as non-current.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an
existing accounting standard requires a change in the accounting policy hitherto in use.

The classification of assets and liabilities of the Company is done into current and non-current based on the operating cycle of the business of
the Company. The operating cycle of the business of the Company is less than twelve months and therefore all current and non-current
classifications are done based on the status of realisability and expected settlement of the respective asset and liability within a period of
twelve months from the reporting date as required by Schedule III to the Companies Act, 2013.

An asset is current when :
- It is expected to be realised or intended to be sold or consumed in normal operating cycle or



d) Revenue Recognition

i. Construction contract revenues  :

iii. Interest income:

iv. Dividend income:

v. Capital Grant :

e) Property, Plant and Equipment (PPE)

In accordance with the principal laid down in Appendix C to the Ind As 115, Service Concession Arrangement are recognized in exchange for
grant of tolling rights, accounted at the fair value of service rendered on Cost plus margin. 

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 

Interest Income is recognised on a time proportion basis taking into account the amount outstanding and the rate applicable.

Dividend is recognised when the shareholders’ right to receive payment is established by the balance sheet date. 

i. Property, Plant and Equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Cost comprises
of purchase price inclusive of taxes, commissioning expenses, etc. upto the date the asset is ready for its intended use.

iv. Decommissioning costs, if any, on Property, Plant and Equipment are estimated at their present value and capitalised as part of such assets.

v. Depreciation on all assets of the Company is charged on Straight Line Method over the useful life of assets at the rates and in the manner
provided in Schedule II of the Companies Act 2013 for the proportionate period of use during the year. Depreciation on assets purchased
/installed during the year is calculated on a pro-rata basis from the date of such purchase /installation.

As per IND AS 20 "Accounting for Government Grants and Disclosures of Government Assistance" and IND AS 109 "Financial Instruments", the
Grant received from MPRDC satisfies the income approach criteria and therefore the company will amortise the Grant received based on the
traffic count to Profit and Loss account beginning from the Commercial Operation Date (COD)

viii. Leasehold improvements is amortized on a straight line basis over the period of lease.

iii. Borrowing costs on Property, Plant and Equipment's are capitalised when the relevant recognition criteria specified in Ind AS 23 Borrowing
Costs is met.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably 
measured. The following specific recognition criteria must also be met before revenue is recognised

- It is held primarily for the purpose of trading or
- It is due to be settled within twelve months after the reporting period, or 

A liability is current when :
- It is expected to be settled in normal operating cycle or

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

vii. The residual values and useful lives of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate. 

ii. Tolling Income :
Tolling Income is recognised on usage of recovery of the usage charge thereon based on the notified toll rates by the Grantor.

ii. Significant spares which have a usage period in excess of one year are also considered as part of Property, Plant and Equipment and are
depreciated over their useful life.



f)

g) Intangible Asset under development

h) Borrowing costs

i) Impairment

j) Investments

k) Taxes
Current Income Tax

v. Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the
carrying amount of the asset and are recognised in the statement of profit or loss when the asset is derecognised.

iii. The useful lives of intangible assets are assessed as either finite or indefinite.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the
period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs. 

Assets with an indefinite useful life and goodwill are not amortized/ depreciated and are tested annually for impairment. Assets subject to
amortization/depreciation are tested for impairment provided that an event or change in circumstances indicates that their carrying amount
might not be recoverable. An impairment loss is recognized in the amount by which the asset’s carrying amount exceeds its recoverable
amount. The recoverable amount is the higher between an asset’s fair value less sale costs and value in use. For the purposes of assessing
impairment, assets are grouped together at the lowest level for which there are separately identifiable cash flows (cash-generating units). 
Non-financial assets other than goodwill for which impairment losses have been recognized are tested at each balance sheet date in the event
that the loss has reversed.

Current Investments are accounted on fair value with changes in Profit and Loss account.

ii. Intangible asset under development is stated at cost of development less accumulated impairment losses, if any. Costs include direct costs of
development of the project road and costs incidental and related to the development activity. Costs incidental to the development activity,
including financing costs on borrowings attributable to development of the project road, are capitalised to the project road till the date of
completion of development.

ii. The tolling rights received in exchange for the Construction Service rendered to the grantor of tolling rights are recognised as an intangible
asset to be amortized over the period of operation of the facility as per the Concession agreement. 

Intangible assets :
i. Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at
cost less any accumulated amortisation and accumulated impairment losses. Internally generated intangibles, excluding capitalised
development costs, are not capitalised and the related expenditure is reflected in profit or loss in the period in which the expenditure is
incurred. 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in the country.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject
to interpretation and establishes provisions where appropriate. 

iv. Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication
that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life
are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the amortisation period or method, as appropriate, and are treated as
changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and
loss unless such expenditure forms part of carrying value of another asset. 

i. Intangible asset under development comprises entirely the cost incurred by the Company to acquired the tolling right.



Deferred Tax

l) Earnings per share

m) Provisions, Contingent Liabilities and Contingent Assets
Provisions

Contingent liabilities

n) Employee Benefits 

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

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net
defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are
recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they
occur. Remeasurements are not reclassified to profit or loss in subsequent periods. 

Gratuity, a defined benefit obligation is provided on the basis of an actuarial valuation made at the end of each year/period on projected Unit
Credit Method.

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

The Company recognizes a provision when: it has a present legal or constructive obligation as a result of past events; it is likely that an outflow
of resources will be required to settle the obligation; and the amount has been reliably estimated. Provisions are not recognized for future
operating losses.

Past service costs are recognised in profit or loss on the earlier of: 
► The date of the plan amendment or curtailment, and  
► The date that the Company recognises related restructuring costs 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date.  
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred
tax asset to be recovered.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability
is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
For items recognised in OCI or equity, deferred / current tax is also recognised in OCI or equity.

A contingent liability recognised in a business combination is initially measured at its fair value. Subsequently, it is measured at the higher of
the amount that would be recognised in accordance with the requirements for provisions above or the amount initially recognised less, when
appropriate, cumulative amortisation recognised in accordance with the requirements for revenue recognition. 

Earnings per share is calculated by dividing the net profit or loss before OCI for the year by the weighted average number of equity shares
outstanding during the period. For the purpose of calculating diluted earnings per share, the net profit or loss before OCI for the period
attributable to equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of
all dilutive potential equity shares.

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the
contribution payable to the provident fund. The company recognizes contribution payable to the provident fund scheme as an expense, when
an employee renders the related service.



Termination Benefits

o) Cash and cash equivalents

p) Measurement of Earnings before interest, tax, depreciation and  amortisation (EBITDA)

q) Fair Value Measurement

r) Financial instruments
 Financial Assets & Financial LiabiliƟes

Initial recognition

Non-derivative financial instruments
Subsequent measurement
Financial assets carried at amortised cost

Financial assets at fair value through other comprehensive income
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. The Company has
made an irrevocable election for its investments which are classified as equity instruments to present the subsequent changes in fair value in
other comprehensive income based on its business model. Further, in cases where the Company has made an irrevocable election based on its
business model, for its investments which are classified as equity instruments, the subsequent changes in fair value are recognized in other
comprehensive income.

Termination benefits are payable as a result of the company’s decision to terminate employment before the normal retirement date, or
whenever an employee accepts voluntary redundancy in exchange for these benefits. The company recognizes these benefits when it has
demonstrably undertaken to terminate current employees’ employment in accordance with a formal detailed plan that cannot be withdrawn,
or to provide severance indemnities as a result of an offer made to encourage voluntary redundancy. Benefits that will not be paid within 12
months of the balance sheet date are discounted to their present value.

Cash and cash equivalents include cash in hand, demand deposits in banks and other short-term highly liquid investments with original
maturities  of  three  months  or  less.  Bank  overdrafts  are  shown  within  bank borrowings in current liabilities on the balance sheet.

The Company has elected to present earnings before interest, tax expenses, depreciation and amortization expenses (EBITDA) as a separate
line item on the face of the statement of profit and loss. In the measurement of EBITDA, the Company does not include depreciation and
amortization expenses, interest and tax expense.

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair
value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 
► In the principal market for the asset or liability, or 
► In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability,
assuming that market participants act in their economic best interest.

The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument. All
financial assets and liabilities are recognized at fair value on initial recognition, Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities, that are not at fair value through profit or loss, are added to the fair value on initial
recognition. Regular way purchase and sale of financial assets are accounted for at trade date.

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to 
collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.



Financial assets at fair value through profit or loss

Financial liabilities

s)

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all
lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases. For
these short-term and low value leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over the
term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease
liabilities includes these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments
made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured
at cost less accumulated depreciation and impairment losses.
Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful life of
the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in circumstances indicate that their
carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less
cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the
asset belongs.
The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are discounted
using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country of domicile of
these leases. Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Company changes its
assessment if whether it will exercise an extension or a termination option.
Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as financing cash
flows.

The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract contains a lease,
at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the
Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company has substantially all of the economic
benefits from use of the asset through the period of the lease and (iii) the Company has the right to direct the use of the asset

Leases

A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for contingent consideration
recognized in a business combination which is subsequently measured at fair value through profit and loss. For trade and other payables
maturing within one year from the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these
instruments.



3 Property, plant & equipment

Particulars Office 
Equipments

Furniture & 
Fixtures

Computer Total

Cost
As at April 1, 2019 1.16                     2.70                     2.93                     6.79                                
Additions -                        -                        -                        -                                  
Sales/Disposals/Adjustments -                        -                        -                        -                                  
As at March 31, 2020 1.16                     2.70                     2.93                     6.79                                
Additions -                        -                        -                        -                                  
Sales/Disposals/Adjustments -                        -                        -                        -                                  
As at Mar 31, 2021 1.16                     2.70                     2.93                     6.79                                

Depreciation
As at April 1, 2019 1.16                     1.45                     2.93                     5.54                                
Charge for the period 0.00                      0.27                      -                        0.27                                
Sales/Disposals/Adjustments -                                  
As at March 31, 2020 1.16                     1.72                     2.93                     5.82                                
Charge for the period -                        0.27                      -                        0.27                                
Sales/Disposals/Adjustments -                                  
As at Mar 31, 2021 1.16                     1.99                     2.93                     6.08                                

Net Block Value
As at March 31, 2020 0.00                     0.97                     -                        0.97                                
As at Mar 31, 2021 0.00                     0.70                     -                        0.70                                

Charge of Depreciation is transferred to intangible assets under development.

SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN :U74999DL2012PLC234738

Notes to financial statements as at and for the Year ended March 31, 2021
(All figures in Rupees in lac unless otherwise stated)



4 Intangible assets under development
As at As at

Particulars 31-Mar-21 31-Mar-20

Developer Fees 1,657.41              1,657.41                        
Contract Expenses 74,630.28            74,630.28                      
Depreciation 5.79                      5.79                                
Finance Cost (net of income received) 26,115.52            26,115.52                      
Personnel Cost 599.93                 599.93                           
Administration Expenses 665.97                 665.97                           

Professional fees 202.24                202.24                           
Motor car expenses 59.73                   59.73                             
Insurance costs 155.76                155.76                           
Sundry expenses 248.24                248.24                           

Total Intangible assets under development 103,674.90         103,674.90                   

(a) The Company had signed a Concession Agreement (CA) for 30 years for upgradation of existing highway to four lane with Madhya
Pradesh Road Development Corporation Limited (MPRDC) The Project was scheduled to commence commercial operations from
19th September 2015. However, delays on account of MPRDC in providing the required clearances and the Right of Way (ROW), has
resulted in the extension of the Commercial Operations Date (COD). These delays have also resulted in increase in project cost,
primarily due to increase in interest during construction period resulting from the time overruns. Pursuant to the discussions with
MPRDC regarding extension of COD, the Company had submitted a restructuring proposal to the Lenders. The Company had
received the revised sanctions for senior debt from the Lenders and the documentation for the same has been executed. However,
the Company has not been able to meet its debt service obligations and the debt has been classified as Non-Performing Asset (NPA)
as on September 30, 2019. One of the Members of the Consortium lenders has issued a notice dated October 22, 2019 under
SARFESI Act, 2002 and has requested the Company to discharge entire liability within 60 days from the date of the notice. In the
meeting held on 6th November 2019, the Hon’ble Minister of Road Transport and Highways has convened the meeting with
MPRDC, the Consortium of Lenders and the SPV to discuss the Comprehensive Resolution Plan (CRP) submitted by the SPV for
revival of the project. The CRP is under consideration of the aforesaid parties and the approval process in currently underway. 



During the year, the SPV has received notice of intention to terminate the Project vide letter dated July 17, 2020 from MPRDC
followed by a Termination Notice dated August 13, 2020 and advised the SPV vide their letter dated August 24, 2020 to comply
with the divestment rights and interest under the provisions of the Concession Agreement and handover the Project to
MPRDC.

Pursuant to the Termination Notice issued by MPRDC, the Compay has contested the Termination Notice vide their letter
dated 1st October 2020 and has approached MPRDC and Ministry of Road Transport and Highways (MoRTH) to find an amicable
resolution under the circular dated March 09, 2020 on stuck BOT projects issued by MoRTH in the interest of all the stakeholders.
The Company is exploring options to find an amicable resolution for the Project. Meanwhile, the company has also invoked the
Arbitration process vide letter dated 22nd February ,2021 and a 3 member Arbitration Tribunal has been constituted. . Till date two
virtual hearings have been held and the Company is currently in the process of discussions for preparation of Statement of claims
for submission to the Arbitral Tribunal as per its procedural order dated 2nd June,2021. There are material uncertainties regarding
amicable resolution for the Project and in its ability to continue as going concern. The total exposure of the Company is Rs.
1,08,910.78 Lac including intangible asset under development and the net amount due from the parent relating to mobilisation
advance, retention and other balances.

Further, since there has been no progress in the matter since the last meeting held in November 2019, the Company has suspended
capitalization since January 1, 2020. Accordingly, interest and other costs have been charged to Statement of Profit and Loss.



March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

5 Loans and Advances (at amortised cost)
Security Deposit
(Unsecured, Considered good )

Security Deposit 0.17                              0.17                              -                                

Total 0.17                              0.17                              -                                

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

6 Other Assets
i) Un Amortized Guarantee Commission 776.80                          900.02                          123.21                          124.64                          
ii) Balance With Tax Authorities 27.06                            26.62                            
iii) To Related Party - Mobilisation & other project Advance 

(unsecured, considered good) *
                       9,827.47                        9,827.47                                     -                                       -   

iv) Advance Income Tax (Net of Provision for Taxation) 3.30                              3.30                              -                                -                                
v) Other assets 0.15                              0.06                              

Total 10,607.57                    10,730.79                    150.42                         151.32                         

* On account of the halt in the progress of the project , the Mobilisation and other advance given to the sub-contractor (Parent) has been classified as Non-current

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

7 Trade Receivables
(Unsecured, at amortised cost)

i) Considered good (Including Retention) -                                -                                215.30                          215.30                          
ii) Considered doubtful -                                -                                -                                -                                

Total -                                -                                215.30                         215.30                         

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

8 Cash and Bank Balances
A Cash and cash equivalents
i) Balances with banks -                                -                                -                                -                                
ii) Cash on hand -                                -                                

Total -                                -                                -                                

B Bank Balances other than above
i) Balances with banks* -                                -                                132.68                          149.21                          

Total -                                -                                132.68                         149.21                         
*Free use of bank balance is restricted as it is monitored by consortium of lenders, hence it is disclosed as other bank balances 

As at

As at

As at

Since the Company Calculates impairment under the simplified approach the Company does not track the changes in credit risk of trade receivables the impairment
amount represents lifetime expected credit loss. Hence the additional disclosures in trade receivables for changes in credit risk and credit impaired trade receivable are
not disclosed.

As at

As at

As at

As at

As at

Trade receivable includes amount dues from NHAI for utility shifting & ancillary work
The Company uses a provision matrix to determine impairment loss on portfolio of its trade receivable. The provision matrix is based on its historically observed default
rates over the expected life of the trade receivable and is adjusted for forward- looking estimates. At every reporting date, the historical observed default rates are
updated and changes in forward-looking estimates are analysed. The Company has no history of defaults and therefore no provision towards expected credit loss made.

Non- Current Current

Non- Current Current

Non- Current Current

(All figures in Rupees in lac unless otherwise stated)
CIN : U74999DL2012PLC234738

SIDHI SINGRAULI ROAD PROJECT LIMITED

Non- Current Current

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



(All figures in Rupees in lac unless otherwise stated)
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SIDHI SINGRAULI ROAD PROJECT LIMITED

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

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

9 Other Financial Assets
i) Gammon Infrastructure projects Limited (IE fees recovery) 681.85                          657.85                          

Total 681.85                         657.85                         

March 31, 2021 March 31, 2020
10 Equity Share capital
i) Authorised shares :

171,000,000 (previous year: 171,000,000) Equity shares of Rs 10/- each 17,100.00                    17,100.00                    
Total 17,100.00                    17,100.00                    

ii) Issued , Subscribed and Paid-Up shares :
1,70,410,000 (previous year : 170,410,000) Equity  Shares of Rs. 10/- each 17,041.00                    17,041.00                    
Total 17,041.00                    17,041.00                    

Total paid-up share capital 17,041.00                    17,041.00                    

March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020
Number Amount Number Amount

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

Balance, beginning of the year 170,410,000               17,041                          170,410,000               17,041                          
Issued during the year -                                -                                -                                -                                
Balance, end of the year 170,410,000               17,041                         170,410,000               17,041                         

b) Terms / rights attached to equity shares

c) Details of shareholders holding more than 5% shares in the Company

March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020
Number % Number %

Gammon Infrastructure Projects Limited (GIPL) - Holding 
Company 170,410,000               100.00                          170,410,000               100.00                          

170,410,000               100.00                         170,410,000               100.00                         

March 31, 2021 March 31, 2020

11 Other Equity
Retained Earnings                      (9,869.25)                      (2,131.62)

                     (9,869.25)                      (2,131.62)

March 31, 2021 March 31, 2020
12 Amounts entirely in the nature of equity

Quasi equity loan from GIPL                        6,881.03                        6,881.03 
Total 6,881.03                      6,881.03                      

As at As at

The above loan is repayable only after discharge of all liabilities of the bankers and others and to that extent is quasi equity in nature as it has residuary interest in the
assets.

As at

The Company has only one class of shares referred to as equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote per
share. In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the Company. The distribution will be in
proportion to the number of equity shares held by the shareholders.

As at

As per the records of the Company, including its register of shareholders/members and other declarations received from shareholders, the above shareholding
represents legal ownerships of the shares.

As at

As at As at

Non- Current Current

As at

As at



(All figures in Rupees in lac unless otherwise stated)
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SIDHI SINGRAULI ROAD PROJECT LIMITED

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

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

13 Financial Liabilities  (at fair value)
Long term Borrowings

i) Term loan from Financial Institutions 14,581.55                    14,820.55                    239.00                          94.63                            
ii) Term loan from banks * -                                 -                                 -                                 -                                 

Overdue Principal -                                 -                                 103.38                          8.75                               

Less: Disclosed in Other Current Liabilities (342.38)                        (103.38)                        
14,581.55                    14,820.55                    -                                -                                

The break-up of above:
Secured 14,581.55                    14,820.55                    342.38                          103.38                          
Unsecured -                                -                                -                                -                                

*

Term Loans
a)

b)

March 31, 2021 March 31, 2020
Credit Facility Recalled by Lenders ( including Interest)                      49,493.00                      44,041.07 
Overdue Principal for the loan not recalled                           103.38                                8.75 
Repayment within one year 239.00                          94.63                            
Repayment beyond one year to five years. 1,520.25                                             1,222.25 
Repayment beyond five years 13,061.30                    13,598.30                    

64,416.93           58,965.00           

c)

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

14 Long Term Provisions
i) Provision for employee benefits :

Leave Encashment -                                3.24                              4.32                              1.06                     
Gratuity -                                1.12                     4.51                              3.28                     

Total -                                4.36                              8.83                              4.34                              

a) Disclosure in accordance with Ind AS – 19 “Employee Benefits”, of the Companies (Indian Accounting Standards) Rules, 2015.

As at

As at

The company has carried out the actuarial valuation of Gratuity and Leave Encashment liability under actuarial principle, in accordance with Ind AS 19 - Employee 
Benefits. 

Gratuity is a defined benefit plan under which employees who have completed five years or more of service are entitled to gratuity on departure from employment at an 
amount equivalent to 15 days salary (based on last drawn salary) for each completed year of service restricted to Rs 20 lac. The Company's gratuity liability is unfunded.

As at

Although the lead banker and another banker has recalled the facility the company has not received notice from IIFCL therefore the loan balances are shown as per 
original schedule. 

During the previous year, the Company had received a recall notice from one of the lenders. The facility is marked as a Non-Performing Asset (NPA) in September 2019.
Therefore the loan recalled by the lender is treated as current and disclosed under Current Liabilities (refer note no. 18)

On account of the company being marked as non performing assets by the lenders no interest has been debited by majority of the lenders. The company has made 
provision for interest on the basis of the last sanction and last revision of terms. Therefore the loan balances and finance cost are subject to confirmation and 
consequent reconciliation, if any.

As at

Non- Current Current

Non- Current Current Maturities

The above term loan from financial institution is secured by a first mortgage and charge on all the Company's movable properties, immovable properties, tangible assets, 
intangible assets, and all bank accounts (including escrow accounts) 

Term loan from banks carries an interest rate at MCLR 5 years plus an interest spread of 295 basis points per annum.

The company has not received Bank Confirmations for the year ended March 31, 2021. Therefore the above loan balances are subject to confirmation and consequent 
reconciliation, if any.



(All figures in Rupees in lac unless otherwise stated)
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SIDHI SINGRAULI ROAD PROJECT LIMITED

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

i)

Particulars March 31, 2020
a) Reconciliation of opening and closing balances of Defined Benefit Obligation 
Defined Benefit obligation at the beginning of the year 2.67                              
Current Service Cost 0.26                              
Interest Cost 0.20                              
Actuarial (Gain) /Loss 1.66                              
Liability transferred out on account of transfer of employees (0.40)                             
Benefits paid

Defined Benefit obligation at the year end 4.39                              

b) Reconciliation of opening and closing balances of fair value
of plan assets
Fair Value of plan assets at the beginning of the year -                                
Expected return on Plan Assets -                                
Actuarial Gain/ (Loss) -                                
Employer Contribution -                                
Benefits Paid -                                
Fair Value of Plan Assets at the year end -                                

Actual Return on Plan Assets -                                

c) Reconciliation of fair value of assets and obligations
Fair Value of Plan Assets as at -                                
Present value of obligation as at 4.39                              

Amount recognized in Balance Sheet 4.39                              

d) Expenses recognized during the year ( Under the head “
Employees Benefit Expenses )
Current Service Cost 0.26                              
Interest Cost 0.20                              
Expected Rate of return on Plan Assets -                                
Past employees Service -                                
Actuarial (Gain)/Loss 1.66                              

Net Cost 2.12                              

ii)  Actuarial assumptions 
March 31, 2020

2006-08
 Mortality Table (LIC) (Ultimate)
 Discount rate (per annum) 6.5%
 Expected rate of return on Plan assets (per annum) Not Applicable
 Rate of escalation in salary (per annum) 5%
 Withdrawal rate: 
 - upto age of 34 3%
 - upto age of 35-44 2%
- upto age 45 & above 1%
Retirement age 60 years

Since there are no employees as at March 31, 2021 , no Gratuity Valuation is carried out and therefore no disclosure is given below for the current year.

The amount recognised in the balance sheet and the movements in the net defined benefit obligation over the year is as follow:

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

There is no minimum funding requirement for a gratuity plan in India and there is no compulsion on the part of the company fully or partially pre-fund the liabilities 
under the plan. Since the liabilities are un funded there is no asset liability matching strategy devised for the plan



(All figures in Rupees in lac unless otherwise stated)
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SIDHI SINGRAULI ROAD PROJECT LIMITED

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

iii) Sensitivity analysis Discount rate Salary growth rate
A quantitative Sensitivity analysis for significant assumption as at 31st March 2021
Change in assumption
March 31, 2020 1% 1%
Increase in assumption
March 31, 2020 (0.17)                             (0.17)                             
Decrease in assumption
March 31, 2020 0.19                              0.19                              

March 31, 2020
iv) Experience adjustment

 Experience adjustment on Plan Liability 1.48                              

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

15 Trade Payables 
i) Dues to Micro, small and medium enterprises
ii) Dues to other than Micro, small and medium enterprises -                                -                                -                                -                                

Related Parties -                                -                                -                                -                                
Others -                                -                                456.18                          448.75                          

Total -                                -                                456.18                         448.75                         

a) Amounts due to Micro, Small and Medium Enterprises 

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

16 Other Liabilities

i) Statutory dues payable -                                -                                -                                2.20                              
ii) Un Amortized portion of Government Grant as per  INDAS 20 26,323.56                    26,323.56                    -                                -                                
iii) Mobilization Advance - MPRDC -NCL 399.90                          399.90                          -                                -                                

Total 26,723.46                    26,723.46                    -                                2.20                              

(a)

(b)

March 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

17 Other Financial Liabilities  (at amortised cost)
i) Current maturity of long term borrowings -                                -                                239.00                          94.63                            

Overdue Principal 103.38                          8.75                              
ii)  Loan recalled by lenders (including Interest accrued) -                                -                                49,493.00                    44,041.07                    
iii) Amount payables to related parties

Gammon Infrastructure Project Limited 5,088.46                      5,088.46                      184.97                          178.20                          
Gammon Road Infrastructure Limited -                                -                                35.88                            35.88                            
Pravara Renewable Energy Ltd -                                -                                60.57                            57.11                            
Indira Container Terminal Private Ltd -                                -                                0.47                              0.47                              
Yamunanagar Panchkula Highways Projects Limited -                                -                                3.32                              3.32                              
Rajahmundry Godavari Bridge limited -                                -                                0.08                              2.49                              

iv) Interest accrued and due to Banks -                                -                                4,375.92                      2,244.63                      
v) Other Liabilities -                                -                                55.73                            31.43                            

Total 5,088.46                      5,088.46                      54,552.32                    46,697.98                    

As at

The above information regarding Micro, Small and Medium Enterprises have been determined to the extent such parties have been identified on the basis of
information available with the Company. This is relied upon by the auditors.

Mobilization Advance represent advance received from NCL's Railway towards the change of scope  to be executed as a cash contract from MPRDC. 

Government Grant represent The Capital Grant provided by grantor i.e. MPRDC in terms of the Concession Agreement. The Grant will be recognized in the statement of
profit & loss over the period of the operation beginning from the Commercial Operation Date (COD). In view of the uncertainties relating to the project and the notice for
termination details in note 4(a), the treatment of the aforesaid amounts of unamortised grant and unadjusted mobilisation advance will be dependent on the final
outcome of the continuance of the project.

As at

As at

As per the information available with the Company, there are no Micro, Small and Medium Enterprises, as defined in the Micro, Small, Medium Enterprises Development
Act, 2006, to whom the Company owes dues on account of principal amount together with interest and accordingly no additional disclosures have been made.

As at

As at

As at

Non-Current Current

Non- Current Current

Non- Current Current
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SIDHI SINGRAULI ROAD PROJECT LIMITED

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

a) Default and Delay Disclosure

i) Continuing Default
Term Loan from Banks and Financial Institutions other than the loans recalled

As on March 31, 2021 31/03/2021
Name of the Bank Amount Nature of payment Due date of payment Paid Date if 

applicable
Delay in days

India Infrastructure Finance Company Limited                  1.25 Principal 30/09/2019 Unpaid 549
India Infrastructure Finance Company Limited                  1.25 Principal 31/10/2019 Unpaid 518
India Infrastructure Finance Company Limited                  1.25 Principal 30/11/2019 Unpaid 488
India Infrastructure Finance Company Limited                  1.25 Principal 31/12/2019 Unpaid 457
India Infrastructure Finance Company Limited                  1.25 Principal 31/01/2020 Unpaid 426
India Infrastructure Finance Company Limited                  1.25 Principal 29/02/2020 Unpaid 397
India Infrastructure Finance Company Limited                  1.25 Principal 31/03/2020 Unpaid 366
India Infrastructure Finance Company Limited                  1.25 Principal 30/04/2020 Unpaid 336
India Infrastructure Finance Company Limited                  1.25 Principal 30/05/2020 Unpaid 306
India Infrastructure Finance Company Limited                  1.25 Principal 30/06/2020 Unpaid 275
India Infrastructure Finance Company Limited                  1.25 Principal 31/07/2020 Unpaid 244
India Infrastructure Finance Company Limited                  1.25 Principal 31/08/2020 Unpaid 213
India Infrastructure Finance Company Limited                12.63 Principal 30/09/2020 Unpaid 183
India Infrastructure Finance Company Limited                12.63 Principal 31/10/2020 Unpaid 152
India Infrastructure Finance Company Limited                12.63 Principal 30/11/2020 Unpaid 122
India Infrastructure Finance Company Limited                12.63 Principal 30/12/2020 Unpaid 92
India Infrastructure Finance Company Limited                12.63 Principal 30/01/2021 Unpaid 61
India Infrastructure Finance Company Limited                12.63 Principal 28/02/2021 Unpaid 32
India Infrastructure Finance Company Limited                12.63 Principal 31/03/2021 Unpaid 1
Total             103.38 

India Infrastructure Finance Company Limited                88.68 Interest 31/01/2019 Unpaid 791
India Infrastructure Finance Company Limited             133.43 Interest 28/02/2019 Unpaid 763
India Infrastructure Finance Company Limited             135.34 Interest 31/03/2019 Unpaid 732
India Infrastructure Finance Company Limited             145.97 Interest 30/04/2019 Unpaid 702
India Infrastructure Finance Company Limited             152.40 Interest 31/05/2019 Unpaid 671
India Infrastructure Finance Company Limited             149.05 Interest 30/06/2019 Unpaid 641
India Infrastructure Finance Company Limited             155.61 Interest 31/07/2019 Unpaid 610
India Infrastructure Finance Company Limited             157.27 Interest 31/08/2019 Unpaid 579
India Infrastructure Finance Company Limited             153.82 Interest 30/09/2019 Unpaid 549
India Infrastructure Finance Company Limited             160.58 Interest 31/10/2019 Unpaid 518
India Infrastructure Finance Company Limited             157.05 Interest 30/11/2019 Unpaid 488
India Infrastructure Finance Company Limited             163.96 Interest 31/12/2019 Unpaid 457
India Infrastructure Finance Company Limited             165.70 Interest 31/01/2020 Unpaid 426
India Infrastructure Finance Company Limited             156.65 Interest 29/02/2020 Unpaid 397
India Infrastructure Finance Company Limited             169.12 Interest 31/03/2020 Unpaid 366
India Infrastructure Finance Company Limited             165.40 Interest 30/04/2020 Unpaid 336
India Infrastructure Finance Company Limited             172.66 Interest 31/05/2020 Unpaid 305
India Infrastructure Finance Company Limited             168.86 Interest 30/06/2020 Unpaid 275
India Infrastructure Finance Company Limited             176.27 Interest 31/07/2020 Unpaid 244
India Infrastructure Finance Company Limited             178.14 Interest 31/08/2020 Unpaid 213
India Infrastructure Finance Company Limited             174.21 Interest 30/09/2020 Unpaid 183
India Infrastructure Finance Company Limited             181.87 Interest 31/10/2020 Unpaid 152
India Infrastructure Finance Company Limited             177.86 Interest 30/11/2020 Unpaid 122
India Infrastructure Finance Company Limited             185.68 Interest 31/12/2020 Unpaid 91
India Infrastructure Finance Company Limited             187.64 Interest 31/01/2021 Unpaid 60
India Infrastructure Finance Company Limited             171.27 Interest 28/02/2021 Unpaid 32
India Infrastructure Finance Company Limited             191.43 Interest 31/03/2021 Unpaid 1

         4,375.92 

During the Company has not paid any interest and / or principal and therefore entire amount accruals or repayments due during the year is shown as continuing default.
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(i) As on March 31, 2020
Name of the Financial Institution Amount Nature of payment Due date of payment Paid Date if 

applicable
India Infrastructure Finance Company Limited 150.66            Interest 30-Apr-19 Unpaid
India Infrastructure Finance Company Limited 152.40            Interest 31-May-19 Unpaid
India Infrastructure Finance Company Limited 149.05            Interest 30-Jun-19 Unpaid
India Infrastructure Finance Company Limited 155.61            Interest 31-Jul-19 Unpaid
India Infrastructure Finance Company Limited 157.27            Interest 31-Aug-19 Unpaid
India Infrastructure Finance Company Limited 153.82            Interest 30-Sep-19 Unpaid
India Infrastructure Finance Company Limited 160.58            Interest 31-Oct-19 Unpaid
India Infrastructure Finance Company Limited 157.05            Interest 30-Nov-19 Unpaid
India Infrastructure Finance Company Limited 163.96            Interest 31-Dec-19 Unpaid
India Infrastructure Finance Company Limited 165.70            Interest 31-Jan-20 Unpaid
India Infrastructure Finance Company Limited 156.65            Interest 29-Feb-20 Unpaid
India Infrastructure Finance Company Limited 169.12            Interest 31-Mar-20 Unpaid

i) Interest Delay Disclosure
Term Loan from Banks
As on March 31, 2020

Name of the Bank Amount Nature of payment Due date of payment Paid Date if 
applicable

Delay in days

Allahabad Bank 83.27               Interest 30-Apr-19 10-Jun-19 41                                  
Allahabad Bank 99.36               Interest 31-May-19 10-Jun-19 10                                  
Punjab National Bank 306.38            Interest 30-Apr-19 10-Jun-19 41                                  
Punjab National Bank 292.02            Interest 31-May-19 10-Jun-19 10                                  

ii) Interest Default Disclosure
Name of the Bank Amount Nature of payment Due date of payment Paid Date if 

applicable
Punjab National Bank 6.66                 Interest 31-May-19 Unpaid
Punjab National Bank 287.80            Interest 30-Jun-19 Unpaid
Punjab National Bank 298.55            Interest 31-Jul-19 Unpaid
Punjab National Bank 301.74            Interest 31-Aug-19 Unpaid
Punjab National Bank 295.12            Interest 30-Sep-19 Unpaid
Allahabad Bank 99.30               Interest 31-Jul-19 Unpaid
Allahabad Bank 100.37            Interest 31-Aug-19 Unpaid
Allahabad Bank 98.17               Interest 30-Sep-19 Unpaid

March 31, 2021 March 31, 2020

18 Current tax liabilities (net)
i) Provision for Tax (Net of Taxes paid) -                                -                                

Total -                                -                                

19 Revenue from Operations 2020-21 2019-20

i) Revenue from Construction Services -                                64.69                            
ii) Change of scope - income - MPRDC Utility shifting -                                -                                

Total -                                64.69                            

Current

Since loan is recalled by Punjab National Bank and Allahabad Bank interest default is given upto September 2019 only . 
As on March 31, 2021 entire outstanding balance of Rs. 49,493.00 lac (PY: Rs. 44,041.07 lac) including accrued interest shall be considered as continuing default.
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(a)

(b)

(c)

I

a)

b)

c)

d)

II

a)

(i)

Major Service Type  2020-21  2019-20 
Construction -                                64.69                            
Utility/ Change of Scope -                                -                                
Total -                                64.69                            

(ii) Revenue disaggregation by Customer Type is as follows:

Customer Type  2020-21  2019-20 
Government                                     -                                64.69 
Non Government                                     -                                       -   

-                                64.69                            

(b)

(c )

2020-21 2019-20
20 Other income

Provision for Leave Encashment Written back 2.46                              -                                

Total 2.46                              -                                

Gammon Infrastructure Projects Limited (GIPL) has incorporated Sidhi Singrauli Road Project Limited (SSRPL), a Special Purpose Vehicle to develop & construct of Sidhi
Singrauli section of NH – 75 - E (from Km 83/4 to Km 195/8) (the Project) on Design, Build, Finance, Operate and Transfer (DBFOT/Toll) basis by Madhya Pradesh Road
Development Corporation Ltd (MPRDC). The Concession Agreement (CA), based on the Model Concession Agreement of NHAI, was executed between SSRPL and MPRDC
on May 14, 2012. The Concession is granted for a period of 30 years including a construction period of 2 years.

The Project comprises upgradation, financing, construction, development and maintenance of Sidhi Singrauli section of the existing National Highway (NH) – 75-E to 4
(four) lane, a total of 102.60 km 

The Project cost was originally estimated at Rs 1,094.16 crores. However, the Project was restructured thereby increasing the Project cost to Rs. 1,159.72 crores due to
delay in grant of Right of Way (ROW) by MPRDC. A consortium of 3 Banks with Punjab National Bank as the Lead Bank have funded the Project. 

Attention is drawn to note 4 (a) relating to status of the project and the suspension of capitalisation since January 1, 2020.

In Accordance with the Services Concession Agreements, the Company has started recognising Construction Revenue in its Statement of Profit & Loss. The construction
services being rendered for ultimate tolling operation to be carried out by the Company itself, has been recognised on cost.
Disclosures as required by Appendix D of Ind AS 115 relating to “Service Concession Arrangements: Disclosures”

Description of the Arrangement along with salient features of the project: 

Revenue disaggregation by type of Service is as follows:

Sidhi Singrauli Road Project Limited is incorporated under the Companies Act, 1956, on April 24, 2012, as a subsidiary of Gammon Infrastructure Projects Limited to
provide, to undertake and carry on the business of four laning of Sidhi Singrauli section of National Highway No.75E from km. 83/4 to km 195/8 in the State of Madhya
Pradesh on design, build, finance, operate and transfer basis.

Since the Construction of the Road is under progress there is no current Obligation of Operation and Maintenance of the Road. However as per Concession Agreement
with MPRDC the Company is required to carry out operations and maintenance on the road annually with an obligation to carry out Period maintenance in terms of the
Concession at regular intervals after the Completion of Construction activity and receipt of Commercial Operation Date Certificate.

No changes in the arrangement have occurred during the accounting period. 

The Company has applied the principles enumerated in Appendix "C" of IND AS 115 and has classified the arrangement as a tolling arrangement resulting in recognition
of an Intangible Asset. 

Obligations of Operations and maintenance

Classification of the Concession

Changes to the Concession during the period

Disclosure in accordance with Ind AS - 115 "Revenue Recognition Disclosures", of the Companies ( Indian Accounting Standards) Rules, 2015

Revenue disaggregation based on Service Type and Customer type:

All contracts are fixed price contract and changes will result due to Force Majeure / arbitration claims.

Movement in Contract Balances - There is no Contract balance as at March 31, 2021 and March 31, 2020
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2020-21 2019-20

21 Employee Benefit Expenses
Salaries, wages and bonus 10.77                            31.78                            
Gratuity and other Welfare funds 0.11                              0.46                              
Staff welfare expenses -                                0.09                              

Total 10.88                            32.33                            

2020-21 2019-20

22 Other expenses
Professional Fees 16.87                            14.57                            
Rent 1.09                              29.93                            
Power & Fuel -                                0.26                              
Travelling Expenses -                                1.47                              
Communication -                                0.11                              
Contract Labour Charges 0.48                              0.60                              
Insurance -                                1.89                              
Remuneration to Auditors 0.84                              3.50                              
Bank Charges 0.01                              7.39                              
Printing & Stationary 0.01                              -                                
Postage & Courier 0.01                              -                                
Motor Car Expenses -                                0.63                              
Sundry Expenses 1.77                              4.99                              
Sundry Balances W/off -                                0.41                              

Total 21.08                            65.75                            

a) Payment to auditors 2020-21 2019-20

Audit and Tax Audit Fees 0.50                              3.00                              
Limited review 0.30                              -                                
Certifications & other services 0.04                              0.50                              
Total 0.84                              3.50                              

2020-21 2019-20

23 Finance Costs
Interest on Income-tax -                                23.81                            
Interest on borrowings 7,583.22                      1,748.34                      
Amortisation of Guarantee Commission 124.64                          274.61                          
Total 7,707.86                      2,046.76                      
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24 Tax expenses 2020-21 2019-20
Reconciliation of statutory rate of tax and effective rate of tax:

Current taxes -                                -                                
Short Provision for Tax -                                (5.32)                             
Deferred taxes -                                377.95                          

Income tax recognised in statement of profit or loss -                                372.64                          

Accounting profit before income tax (7,737.63)                     (2,080.41)                     
Enacted tax rates in India (%) 25.17% 26.00%
(Applied new tax regime 115BBA from current year in book of accounts)
Tax on Normal Profit (1,947.41)                     (540.91)                        
Effect of non deductible expenses -                                532.23                          
Others -                                -                                
Tax (1,947.41)                     (8.68)                             
Tax Rounded Off…….A -                                -                                

Accounting profit before income tax -                                (2,080.41)                     

Tax rate as per 115JB -                                16.692%
Tax on Above -                                (347.26)                        
Effect of non deductible expenses -                                 -                                 
1/5 portion of Opening IND AS Reserve -                                 111.83                          
Others
Tax -                                (235.43)                        
Tax Rounded Off…….B -                                -                                

Higher of  A or B -                                -                                 

25 Earnings Per Share (‘EPS’) :

2020-21 2019-20
Net Profit / (Loss) as per Statement of Profit and Loss (7,737.63)                     (2,453.06)                     
Outstanding equity shares at year end 170,410,000               170,410,000               
Weighted average Number of Shares outstanding during the year – Basic 170,410,000               170,410,000               
Weighted average Number of Shares outstanding during the year - Diluted 170,410,000               170,410,000               
Nominal value of equity shares (Rs. per share) 10.00                            10.00                            
Earnings per Share :- Basic & Diluted (4.54)                             (1.44)                             

26 Contingent liabilities
March 31, 2021 March 31, 2020

a Income tax matters
Disputed Tax demand 

AY 2015-16 against which the Company has preferred appeals                              12.38                              12.38 
AY 2018-19 demand raised                                4.21                                4.21 

b

c

27 Capital commitments

The project of the Company is expected to get delayed in its Schedule Completion of the Construction Phase. The Company is putting in all the efforts to complete the
project without much delay beyond the schedule completion. Although the concession Agreement provide for Stringent penalties in delayed completion , the Company
is confident that considering the facts beyond its control for the delays, it will be able to get extension of time from the grantor of the Concession.
Taking into consideration the above factors the Liquidated Damages payable by the Company would be Rs. 5484.20 lac from the date of last extension granted by
MPRDC i.e. October 19, 2017 till March 31, 2021. However the amount is recoverable from the Contractor i.e. the Holding Company as per the terms of EPC agreement.

Balance interest differential disputed by the Company  for the year ended March 2021 is Rs. 18.22 Lac (PY Rs. 7.41 Lac.)

The capital commitment as at March 31, 2021 is Rs.28,034.85 lac (March 31, 2020 : Rs.28,034.85 lac)

The Company has not issued any potential dilutive equity shares and therefore basic and dilutive earning per share will be the same. The earning per shares is calculated 
by dividing the profit after tax by weighted average no of shares outstanding

Disclosure as required by  Accounting Standard  – IND AS 33 “Earning Per Share” of the Companies (Indian Accounting Standards) Rules 2015.
Net Profit / (loss) attributable to equity shareholders and the weighted number of shares outstanding for basic and diluted earnings per share are as summarised 
below:
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28 Material Uncertainty related to Going Concern

29 Disclosure in accordance with Ind AS – 116 “Leases”, of the Companies (Indian Accounting Standards) Rules, 2015.

30 Disclosure in accordance with Ind AS – 108 “Operating Segments”, of the Companies (Indian Accounting Standards) Rules, 2015.

Major Customer

31 Disclosure in accordance with Ind AS - 24 "Related Party Disclosures", of the Companies (Indian Accounting Standards) Rules, 2015.
Related Party Transactions are given vide Annexure 1 attached

32 Significant accounting judgements, estimates and assumptions 

Since there has been no progress in the matter since the last meeting held in November 2019, the Company has suspended capitalization since January 1, 2020.
Accordingly, interest and other costs have been charged to Statement of Profit and Loss. 
In the meeting held on 6th November 2019, the Hon’ble Minister of Road Transport and Highways has convened the meeting with MPRDC, the Consortium of Lenders
and the SPV to discuss the Comprehensive Resolution Plan (CRP) submitted by the Company for revival of the project. However, pending the resolution the company has
received final notice for intention to terminate the project vide letter dated July 17, 2020 from MPRDC followed by a Termination Notice dated August 13, 2020 and
advised the Company vide their letter dated August 24, 2020 to comply with the divestment rights and interest under the provisions of the Concession Agreement
and  handover  the Project to MPRDC. 
Pursuant to the Termination Notice issued by MPRDC, the Company has contested the Termination Notice vide their letter dated 1st October 2020 and has
approached MPRDC and Ministry of Road Transport and Highways (MoRTH) to find an amicable resolution under the circular dated March 09, 2020 on stuck BOT
projects issued by MoRTH in the interest of all the stakeholders. The Company is exploring options to find an amicable resolution for the Project. Meanwhile, the
company has also invoked the Arbitration process vide letter dated 22nd February, 2021 and a 3 member Arbitration Tribunal has been constituted. Till date two virtual
hearings have been held and the Company is currently in the process of discussions for preparation of Statement of claims for submission to the Arbitral Tribunal as per
its procedural order dated 2nd June,2021.  
The Company and its holding Company's management are anticipating amicable settmenent with MPRDC. Consequently, the intangible asset under development will
also need to be impaired depending upon the final outcome of the settement. There are material uncertainties regarding amicable resolution for the Project and in its
ability to continue as going concern.  

The Company has taken office premises on leave and license basis which are cancellable contracts.

The Company’s operations constitutes a single business segment namely “Infrastructure Development” as per Ind AS 108. Further, the Company’s operations are within
single geographical segment which is India. As such, there is no separate reportable segment under Ind AS - 108 on Operating Segments.

The Major Customer of the company constitutes a single customer i.e. Madhya Pradesh Road Development Corporation ("MPRDC") In the previous year. There is no
Revenue during the current year.

The financial statements require management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosures of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes
that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

The Company had signed a Concession Agreement (CA) for 30 years for upgradation of existing highway to four lane with Madhya Pradesh Road Development
Corporation Limited (MPRDC) The Project was scheduled to commence commercial operations from 19th September 2015. However, delays on account of MPRDC in
providing the required clearances and the Right of Way (ROW), has resulted in the extension of the Commercial Operations Date (COD). These delays have also resulted
in increase in project cost, primarily due to increase in interest during construction period resulting from the time overruns. Pursuant to the discussions with MPRDC
regarding extension of COD, the Company had submitted a restructuring proposal to the Lenders. The Company had received the revised sanctions for senior debt from
the Lenders and the documentation for the same has been executed. However, the Company has not been able to meet its debt service obligations and the debt has
been classified as Non-Performing Asset (NPA) as on September 30, 2019. One of the Members of the Consortium lenders has issued a notice dated October 22, 2019
under SARFESI Act, 2002 and has requested the Company to discharge entire liability within 60 days from the date of the notice. The Loans have been substantially
recalled by the lenders.  
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Judgements

Taxes

Defined benefit plans (gratuity benefits)

33 Financial instruments
The carrying value and fair value of financial instruments by categories as at March 31, 2021 & March 31, 2020 is as follows:

March 31, 2021  March 31, 2020 March 31, 2021  March 31, 2020
Financial assets
Amortized cost
Loans and advances 0.17                              0.17                              0.17                              0.17                              
Trade receivables 215.30                          215.30                          215.30                          215.30                          
Cash and Cash Equivalents -                                -                                -                                -                                
Other Bank Balances 132.68                          149.21                          132.68                          149.21                          
Other Financial Assets 681.85                          657.85                          681.85                          657.85                          
Total Financial Assets                        1,030.00                        1,022.53                        1,030.00                        1,022.53 

Financial liabilities
Amortized cost
Long term borrowings 14,581.55                    14,820.55                    14,581.55                    14,820.55                    
Other financials liabilities                      59,640.78                      51,786.42 59,640.78                    51,786.42                    
Trade payable 456.18                          448.75                          456.18                          448.75                          

Total Financial Liabilities                      74,678.51                      67,055.72                      74,678.51                      67,055.72 

The management assessed that fair value of cash and short-term deposits, trade receivables, trade payables, book overdrafts and other current financial assets and
liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments. The fair value of the financial assets and liabilities is included
at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or liquidation sale.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale.

In the process of applying the company's accounting policies, management has made the following judgements, which have the most significant effect on the amounts 
recognised in the separate financial statements.

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be utilised.
Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of
future taxable profits together with future tax planning strategies.

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases and
mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the management considers the
interest rates of government bonds in currencies consistent with the currencies of the post-employment benefit obligation. For plans operated outside India, the
management considers the interest rates of high quality corporate bonds in currencies consistent with the currencies of the post-employment benefit obligation with at
least an ‘AA’ rating or above, as set by an internationally acknowledged rating agency, and extrapolated as needed along the yield curve to correspond with the expected
term of the defined benefit obligation. The underlying bonds are further reviewed for quality. Those having excessive credit spreads are excluded from the analysis of
bonds on which the discount rate is based, on the basis 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 to
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates for the respective countries.

Carrying Value Fair Value
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34 Fair Value Hierarchy

i) Recognised and measure at fair value

ii) Measure at amortized cost for which fair value is disclosed.

The following methods and assumptions were used to estimate the fair values:
i)

ii)

35 Financial Risk Management 

i Business / Market Risk

This section explains the judgments and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and
(b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in
determining fair value, the group has classified its financial instruments into the three levels prescribed under the accounting standard. An explanation of each level
follows underneath the table.

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

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

The Company is in the business of four laning of Sidhi Singrauli section of National Highway in the State of Madhya Pradesh on design, build, finance, operate and
transfer basis. The nature of the business is capital intensive and the Company is exposed to traffic volume risks. BOT projects which the Company undertakes are capital
intensive and have gestation periods ranging between 3 to 5 years; coupled with longer ownership periods of 15 to 35 years. Given the nature of the segments in which
the company operates, be it in the Road Sector, it is critical to have a robust, effective and agile Risk Management Framework to ensure that the Company’s operational
objectives are met and continues to deliver sustainable business performance. Over the years, several initiatives have been taken by the Company to strengthen its risk
management process. 

The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk, and interest rate risk, regulatory risk and business risk. The Company's primary
focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance. The primary market risk to the
company is interest rate risk.

Business/ Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. One of the first and
foremost business risk is the achievement of the traffic projections made at the time of the bid. This will include the introduction of alternate roads by the state or
central government which impacts the traffic projected to ply on the asset under the control of the Company. The concession agreement provides some safeguards in
this regard but many of them are unforeseen and exposes the Company to risk.

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

The Company has recognised financial instrument as on March 31, 2021 and March 31,2020 at fair value.

The Company has determined fair value of all its financial instruments measured at amortized cost by using Level 3 inputs.

Long-term fixed-rate receivables/borrowings are evaluated by the Company based on parameters such as interest rates, specific country risk factors, and individual
creditworthiness of the customer and the risk characteristics of the financed project. Based on this evaluation, allowances are taken into account for the expected losses
of these receivables.

The fair value of loans from banks and other financial liabilities, as well as other non-current financial liabilities is estimated by discounting future cash flows using rates
currently available for debt on similar terms, credit risk and remaining maturities. The valuation requires management to use unobservable inputs in the model,
Management regularly assesses a range of reasonably possible alternatives for those significant unobservable inputs and determines their impact on the total fair value.

The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below:
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ii Capital and Interest rate Risk:-

iii Interest rate sensitivity

Particulars
Increase/ Decrease 

in basis points
Effects on Profit 

before tax.
(Rs in lac)

March 31, 2021 +100 (644.17)                        
-100 644.17                          

March 31, 2020 +100 589.65                          
-100 (589.65)                        

iv Credit risk:- 

a) Trade and Other Receivables:-
i

ii

Infrastructure projects are typically capital intensive and require high levels of long-term debt financing. These factors include: timing and internal accruals generation;
timing and size of the projects awarded; credit availability from banks and financial institutions; the success of its current infrastructure development projects. Besides,
there are also several other factors outside its control. The Company’s average cost of debt remains at 11.60% p.a. Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company’s exposure to the risk of changes in market interest rates
relates primarily to the Company’s long-term and short term borrowing with floating interest rates.

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other
variables held constant, the Companies profit before tax is affected through the impact on floating rate borrowings, as follows:

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment, showing a significantly higher 
volatility than in prior years.

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally
from the Company’s receivables from customers and investment securities. Credit risk arises from cash held with banks and financial institutions, as well as credit
exposure to clients, including outstanding accounts receivable. The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of
managing counterparty credit risk is to prevent losses in financial assets.

The maximum exposure to the credit risk at the reporting date is primarily from trade receivables amounting to Rs. 215.30 lac as at March 31, 2021 and Rs. 215.30 lac as
at March 31, 2020 , which is from MPRDC a State Government Undertaking Company. 

The credit risk from customers in the case of this project is very low as without payment of upfront toll the vehicles is not allowed to pass. However there are frequent
local political issues which result in leakages which is a credit risk for the Company.
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v Liquidity risk
i)

ii)

iii)

iv)
v)

Particulars March 31, 2021  March 31, 2020
Cash and Cash Equivalent -                                -                                
Bank Balance 132.68                          149.21                          
Other Bank Balances -                                -                                
Total 132.68                         149.21                         

The table below provides details regarding the contractual maturities of significant financial liabilities :
Particulars Less than 1 year 1-5 year More than 5 years Total

As at March 31, 2021
Borrowings 49,835.38                    1,520.25                      13,061.30                    64,416.93                    
Trade Payables 456.18                          -                                -                                456.18                         
Other Financial Liabilities 46,697.98                    5,088.46                      -                                51,786.44                    

As at March 31, 2020
Borrowings 44,144.45                    1,222.25                      13,598.30                    58,965.00                    
Trade Payables 448.75                          -                                -                                448.75                         
Other Financial Liabilities 2,126.22                      5,088.46                      -                                7,214.68                      

vi Input cost risk

vii Exchange risk

36 Capital management 

Particulars March 31, 2021  March 31, 2020
Gross Debt 64,416.93                    58,965.00                    
Less: Cash and Cash Equivalent 132.68                          149.21                          
Net debt (A) 64,284.25                    54,674.54                    
Total Equity (B) * 7,171.75                      14,909.38                    

Gearing ratio (A)/(B) 8.96                              3.67                              

* Excluding amounts entirely in the nature of equity

The company has outstanding borrowings of Rs 61,613.67 lac as at March 31, 2021 and Rs 58,965 lac as at March 31, 2020.

The companies’ working capital is not sufficient to meet its current requirements. Accordingly, liquidity risk is perceived. The Current Liabilities of the Company exceeds
current Assets by Rs 53,837.08 lac as at March 31, 2021. These conditions indicate the existence of an uncertainty as to timing and realization of cash flow of the
company.

The achievement of the projections in the traffic and the toll rates is critical for the liquidity to pay the lenders.
Timely completion of the project has a major impact on the liquidity of the company. The delay caused due to the grantor and the timely receipt of compensation from
the grantor impacts liquidity of the company  is one of the major reasons for the liquidity issue of the company.

The Cash and bank balance of the Company is given below :

The company's principal sources of liquidity are cash and bank balances and the cash flow that is generated from operations.

Raw materials, such as bitumen, stone aggregates cement and steel, need to be supplied continuously to complete projects undertaken by the group. As mentioned in
the earlier paragraph of the business risk and the competition risk the input cost is a major risk to attend to ensure that the Company is able to contain the project cost
within the estimate projected to the lenders and the regulators. To mitigate this the company has sub-contracted the construction of the facility at a fixed price contract
to various subcontractor within and without the group. 

Since 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 foreign
currency borrowings to fund its project and therefore the exposure directly to exchange rate changes is minimal.

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.

For the purpose of the Company’s capital management, capital includes issued equity capital, convertible preference shares, share premium and all other equity reserves
attributable to the equity holders of the parent. The primary objective of the Company’s capital management is to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions. To maintain or adjust the capital structure, the Company
may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net
debt divided by total capital plus net debt. The gearing ratio in the infrastructure business is generally high. The net debt, interest bearing loans and borrowings, trade
and other payables, less cash and cash equivalents, excluding discontinued operations.
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In order to achieve this overall objective, the Company capital management, amongst other things, aims to ensure that it meets financial covenants attached to the
interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call
loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2021 and 31 March 2020.

The balance sheet, statement of profit and loss, cash flow statement, statement of changes in equity, statement of significant accounting policies and the other
explanatory notes forms an integral part of the financial statements of the Company for the year ended March 31, 2021.

Previous period figures are regrouped / reclassified wherever required to make them comparable with previous period figures.



Annexure -1

A Related Party Disclosure

Parties where control exists 
 -    Gammon Infrastructure Projects Limited   - Holding company

Enterprises where significant influence exists  
 - Gammon Road Infrastructure Limited - Fellow Subsidiary
 - Yamunanagar Panchkula Highway Private Limited - Fellow Subsidiary
 - Pravara renewable Energy Limited - Fellow Subsidiary
 - Rajahmundry Godavari Bridge Limited - Fellow Subsidiary
 - Indira Container Terminal Private Limited - Fellow Subsidiary

Key managerial personnel (KMP) 
 - Naresh Sasanwar - Director upto 13th March, 2021
 - Ms. Hilda Buthello - Director upto 31st December, 2020 
 - Mr . Jitendra Dattatraya Patil - Additional Director (Non-Executive Director) w.e.f. 13th  January, 2021
 - Ms. Charu Subhash Choche  - Additional Director (Non-Executive Director) w.e.f. 13th March, 2021
 - Mr. Kaushik Chaudhuri - Director upto. 2nd March, 2021
 - Mr. Shiv Kumar Vats - Additional Director (Non-Executive Director) w.e.f. 2nd March, 2021.

Disclosure in accordance with Ind AS - 24 "Related Party Disclosures", of the Companies (Indian Accounting Standards) Rules, 2015



B The following are the transactions with related parties 
Related party transactions

Sl No Holding 
Company

Entity having 
significant 
influence

Enterprises 
where 

significant 
influence exists  

Key managerial 
personnel 

(KMP) 

Total

1 Guarantee Commissions - Expenses 124.64              -                         -                         124.64              
(Previous Year) (1,500.86)          -                         -                         (1,500.86)          
Gammon Infrastructure Projects Ltd 125                     -                          -                          125                     

(1,500.86)           -                          -                          (1,500.86)           
2 Expenses incurred on behalf of the Company by (NON EPC): 6.77                   3.46                   -                         10.24                 

(Previous Year) (145.86)             (1.95)                 -                         (147.81)             
Gammon Infrastructure Projects Ltd 6.77                    6.77                    

(145.86)              

Pravara Renewable Energy Limited 3.46                    
(0.65)                  

Indira Container Terminal Private Limited -                          
(1.30)                  (1.30)                  

3 IE Fees Recovery 24.00                 -                         -                         24.00                 
(Previous Year) (96.00)               -                         -                         (96.00)               
Gammon Infrastructure Projects Ltd 24.00                 24.00                 

(96.00)                (96.00)               

4 Rent Expenses -                         -                         -                         -                         
(Previous Year) -                         (27.75)               -                         (27.75)               
Pravara Renewable Energy Limited -                          -                          -                          -                         

-                          (27.75)                -                          (27.75)               
-                          -                          -                          

5 Provisions written off -                         (2.41)                 -                         (2.41)                 
(Previous Year) -                         (0.81)                 -                         (0.81)                 
Rajahmundry Godavari Bridge Limited- Non EPC (2.41)                  (2.41)                 

(0.81)                  (0.81)                 
6 Inter-corporate deposits payable: 3,527.16           -                         -                         3,527.16           

(Previous Year) (3,527.16)          -                         -                         (3,527.16)          
Gammon Infrastructure Projects Limited 3,527.16            3,527.16            

Particulars



Sl No Holding 
Company

Entity having 
significant 
influence

Enterprises 
where 

significant 
influence exists  

Key managerial 
personnel 

(KMP) 

TotalParticulars

(3,527.16)           (3,527.16)          
7 Staff Welfare Expenses -                         -                         -                         -                         

(Previous Year) -                         -                         -                         -                         
Pinnacle Hospitals India Private Limited -                          

-                          
8 Director's Sitting Fees -                         -                         -                         -                         

(Previous Year) -                         -                         -                         -                         
 Homai Daruwalla -                          

-                          
Shiraz Erch Poonevala -                          

-                          
9 Directors Remuneration -                         -                         -                         -                         

(Previous Year) -                         -                         -                         -                         
R Kishore -                          

-                          
V V Sudhakar Roy -                          

-                          
A V Vaitheeswaran -                          

-                          
10 Reimbursement of Expenses incurred on behalf of -                         (0.83)                 -                         (0.83)                 

(Previous Year) -                         -                         -                         -                         
Gammon Infrastructure Projects Limited -                         

(2.42)                  
Indira Container Terminal Private Limited -                         

(0.83)                  (0.83)                  
-                          

11 Outstanding Receivable 10,509.32         -                     -                     -                     10,509.32         
(Previous Year) (10,485.32)       -                     -                     -                     (10,485.32)       
Gammon Infrastructure Projects Ltd 10,509.32          10,509.32          

(10,485.32)        (10,485.32)        
12 Outstanding Payable 5,273.44           100.32              -                     5,373.76           

(Previous Year) (5,266.66)          (99.27)               -                     (5,365.93)          
Gammon Infrastructure Projects Ltd 5,273.44            5,273.44            

(5,266.66)           (5,266.66)          



Sl No Holding 
Company

Entity having 
significant 
influence

Enterprises 
where 

significant 
influence exists  

Key managerial 
personnel 

(KMP) 

TotalParticulars

Pravara Renewable Energy Limited 60.57                 60.57                 
(57.11)                (57.11)                

Rajahmundry Godavari Bridge Limited 0.08                    0.08                    
(2.49)                  (2.49)                  

Gammon Road Infrastructure Limited 35.88                 35.88                 
(35.88)                (35.88)                

Indira Container Terminal Private Limited 0.47                    0.47                    
(0.47)                  (0.47)                  

Yamunanagar Panchkula Highway Private Limited 3.32                    3.32                    
(3.32)                  (3.32)                  

(Previous Years figures are in bracket)

Terms and conditions
All transactions with these related parties are priced on an arm's length basis. None of the balance is secured.


