SIDHI SINGRAULI ROAD PROJECT LIMITED

DIRECTORS’ REPORT

To
The Members of
Sidhi Singrauli Road Project Limited

Your Directors have pleasure in submitting their Nineth Annual Report together
with the Audited Accounts of the Company, for the financial year ended March 31,
2022 (“Financial Year”).

FINANCIAL HIGHLIGHTS

During the Financial Year, the Company has incurred loss of Rs.78,574.69 Lakhs,
which has been carried to balance sheet.

PROJECT STATUS

The Company was incorporated the project for design, construction, finance and
maintenance of a 102.6 kms long, four-lane dual carriageway on NH-75E, which
includes the construction of new bypasses of Kauchwahi, Behri, Karthua, Bargawa
and Gorbi and re-alignment of certain stretches (SSRPL Project).

The Company’s Project is located in the State of Madhya Pradesh and is under
development on Build, Operate and Transfer (BOT / Toll) basis. The Concession
period is 30 years, including the construction period of 2 years. The Company is
entitled to collect toll in the entire operation period in lieu of its investment for
development of the Project. The total project cost is estimated at Rs.1,14,972
Lakhs. The construction activities on the project started in September 2013.

The Project has achieved about 78.21% completion as on 31% March 2020.

The total capitalisation for the Project was done at Rs. 97114.01 Lakhs as on 31%
March 2020. The entire debt for the Project has been tied up and financing
documents have been executed for the same. The Project is in its last phase of
construction work to achieve Provisional Commercial Operation Date (PCOD). The
extension of time has already been granted by MPRDC due to delay on their part.
The achievement of PCOD was attempted by October 2021. The Company is also
working on getting the Change of Scope approved by MPRDC, which will translate
to additional works aggregating to approximately Rs. 72 Crores.

The Company has received notice of intention to issue termination notice for the
project vide letter dated July 17, 2020 from MPRDC.

>
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SIDHI SINGRAULI ROAD PROJECT LIMITED

The Company has strongly objected the illegal termination solely due to the
Concessionaire’s Default. The Company has initiated Arbitration process in the
month of February, 2021 and preparing to submit “Statement of Claims” shortly.

Financial Performance of the Company is as under:
(Rs. in Lakhs)

FYE — March 2022 FYE — March 2021

Total Revenue  (Other 53.26 2.46
 Income)

Profit/Loss after Tax (78,574.69) (7,737.63)

Equity Share Capital ; 17,041.00 17,041.00

DIVIDEND / TRANSFER TO RESERVE(S)

Your Directors have not recommended any dividend for the financial year under
review. No amount is transferred to any reserve.

SHARE CAPITAL

The paid up capital of the Company is Rs.170,41,00,000/- divided into
17,04,10,000 Equity Shares of Rs.10/- each. The Company has not granted any
stock option or sweat equity.

NUMBER OF MEETINGS OF THE BOARD

During the Financial Year, six (6) Board Meetings were duly convened and held on
01/04/2021, 07/07/2021, 04/08/2021, 13/08/2021, 05/10/2021 and 27/01/2022, the
intervening gap between any two meetings was within the period prescribed under
the Companies Act, 2013. Details of attendance by each Director at the said Board
meetings are as under:

Name of Director(s) S Board meetings attended
Mr. Jitendra Patil 5

Ms. Charushila Subhsh Choche _ 5 ]
Mr. Vinod Sahai* 1

Mr.Shiv Kumar Vats+ i 5 -

* Appointed as Director w.e.f. 13/08/2022
+ Resigned as Director w.e.f. 27/01/2022

CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of business during the year under review. F
Registered Office:. 16/17, Second Floor, Ahluwalia Chambers, Local Shopping Centre,

Pushp Vihar, Near Madangir, New Delhi-110062.
Tel.: 91 -22 - 67487200. Fax: 91 — 22 — 67487201 Website: www.ajrinfra.in /
CIN: U74999DL2012PLC234738



SIDHI SINGRAULI ROAD PROJECT LIMITED

EXTRACT OF ANNUAL RETURN

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

DIRECTORS

The Board of Directors presently is comprised of Mr. Jitendra Patil, Ms. Charushila
Subhsh Choche, and Mr. Vinod Sahai.

SUBSIDIARIES / ASSOCIATES / JOINT VENTURES

The Company does not have any subsidiary / associate or Joint Venture
KEY MANAGERIAL PERSONNEL

No Key Managerial Personnel was appointed during the year under review.
DEPOSITS

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

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

During the under review, the Company did not grant any loan or made any
investments or provide any guarantee as covered under the provisions of section
186 of the Companies Act, 2013.

RELATED PARTY TRANSACTIONS

The Company has not made any related party transactions covered under the
provisions of section 188 of the Companies Act, 2013 hence prescribed Form
AOC-2 is not applicable.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATIORS OR
COURTS

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

DIRECTORS’ RESPONSIBILITY STATEMENT i?
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SIDHI SINGRAULI ROAD PROJECT LIMITED

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

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

(ii) the Directors had selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the state of affairs of the
Company at the end of the financial year and loss of the Company for that
period;

(ii)  the Directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of this Act
for safeguarding the assets of the Company and for preventing and
detecting fraud and other irregularities;

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

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

PARTICULARS OF EMPLOYEES

There are no particulars to be disclosed under Rule 5(2) of the Companies
(Appointment and Remuneration of Managerial personnel) Rules, 2014.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, neither the statutory auditors nor the secretarial
auditor has reported to the audit committee, under Section 143 (12) of the
Companies Act, 2013, any instances of fraud committed against the Company by
its officers or employees, the details of which would need to be mentioned in the
Board'’s report.

STATUTORY AUDITORS

M/s. Natvarlal Vepari & Co., Chartered Accountants (FRN: 107023W), the
Statutory Auditors of the Company, hold office until the conclusion of the 10th
Annual General Meeting (“AGM”). bl
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SIDHI SINGRAULI ROAD PROJECT LIMITED

The comments in the Auditor’'s Report read with the relevant notes to accounts in
Schedule referred to are self- explanatory and do not call for further explanations.

SECRETARIAL AUDIT

Secretarial Audit Report in Form MR-3 issued by Practicing Company Secretary is
annexed herewith as Annexure-B.

SECRETARIAL STANDARDS

The Company complies with all applicable mandatory secretarial standards issued
by the Institute of Company Secretaries of India.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, neither the statutory auditors nor the secretarial
auditor has reported to the Board under Section 143(12) of the Companies Act,
2013, any instances of fraud committed against the Company by its officers or
employees, the details of which would need to be mentioned in the Board’s report.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

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

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

(A) Conservation of energy- N.A.

(i) the steps taken or impact on conservation of energy;

(ii) the steps taken by the company for utilising alternate sources of energy;
(iii) the capital investment on energy conservation equipments;

(B) Technology absorption- N.A.

(i) the efforts made towards technology absorption;

(i) the benefits derived like product improvement, cost reduction, product
development or import substitution;

(iii) in case of imported technology (imported during the last three years reckoned
from the beginning of the

financial year)-

(a) the details of technology imported;

(b) the year of import; jﬁ:
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(c) whether the technology been fully absorbed;

(d) if not fully absorbed, areas where absorption has not taken place, and the
reasons thereof; and

(iv) the expenditure incurred on Research and Development.

(C) Foreign exchange earnings and Outgo-
Foreign Exchange earned in terms of actual inflows during the year-NIL
Foreign Exchange outgo during the year in terms of actual outflows- NIL

MATERIAL CHANGES AND COMMITMENTS

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

VIGIL MECHANISM / WHISTLE BLOWER POLICY

The Company has adopted the Whistle Blower Policy in accordance with the
provisions of the Companies Act, 2013 for reporting concerns about unethical
behavior, actual or suspected fraud or violation of the Company’s Code of conduct.

RISK MANAGEMENT

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

The Board is of the opinion that there are no major risks affecting the existences of
the Company.

INTERNAL CONTROLS

The Board is of the opinion that there exist adequate internal controls
commensurate with the size and operations of the Company.

DISCLOSURE ON WOMEN AT WORKPLACE

Provisions of Sexual Harassment of Women at Workplace (Prevention, Prohibition
& Redressal) Act, 2013 do not apply to the Company as there was no woman
employed by the Company.

INTERNAL FINANCIAL CONTROLS & THEIR ADEQUACY

F‘
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SIDHI SINGRAULI ROAD PROJECT LIMITED

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

ACKNOWLEDGMENT

The Directors acknowledge with gratitude the co-operation and support received
from the Company’s Bankers, shareholders and other stakeholders. They wish to
place on record their sincere appreciation of the services rendered by all members
of staff and employees of the Company.

FOR AND ON BEHALF OF THE BOARD
SIDHI SINGRAULI ROAD PROJECT LIMITED

e

Charushila Choche Naik Jitendra Patil

Director Director
DIN-09029565 DIN-09011804

Place: Mumbai
Date: September 5, 2022
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SIDHI SINGRAULI ROAD PROJECT LIMITED

Annexure “A” to the Directors’ Report
FORMNO.MGT-9
EXTRACT OFANNUAL RETURN
As on the financial year ended on March 31, 2022

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies
{Management and Administration) Rules, 2014]

l. REGISTRATION AND OTHER DETAILS

i 'Co_rporate Identity Number (CIN)

| U74999DL2012PLC234738

ii | Registration Date

[ 24/04/2012

Name of the Compény

Sidhi Singrauli Road Project Limited

iv | Category Company Limited By Shares
v | Sub-Category of the Company Indian Non-Government Company |
vi | Address of the Registered office and contact | 16/17, Second Floor, Ahluwalia Chambers,
details Local Shopping Centre, Pushp Vihar, Near
- Madangir, New Delhi-110062.
vii | Whether listed company Yes/No No -

viii | Name, Address and contact details of

Registrar and transfer Agent, if any

Not Applicable

ll. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover of the company shall be

stated:

Sr. No. Name and Description of main

products/services

NIC Code of the % to total turnover of
Product/service | the company

1 Construction of Roads, railways,
utility projects.

42101 | 0%

lll. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES

Sr. | NAME AND | CIN/GLN HOLDING/ % of Applicable
No. | ADDRESS OF THE | SUBSIDIARY/ | shares Section
COMPANY | ASSOCIATE held
1 | AIRINFRAAND | L45203MH2001PLC131728 Holding ' 100 2(46)
TOLLING Company
LIMITED

3" Floor, 3/8
Hamilton House,
J.N. Heradia
Marg, Ballard
Estate, Mumbai-
400038
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SIDHI SINGRAULI ROAD PROJECT LIMITED

IV SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity)

i) Category-wise Share Holding

Category of
Shareholders

No. of shares held at the beginning of the year
(01/04/2021

No. of Shares held at the end of the year
(31/03/2022

% of
Change
during the
year

Demat

A. Promoters
(1)Indian

Individual/ HUF

Physic
al

Total

% of
Total
Share

Demat

Phy
sical

Total

% of
Total
Share

i Central Gov.

State Govt.

Bodies Corp.

170409994

170410000

100

170409954

170410000

100

Banks/FI

Any Other

Sub-Total
(A) (1)

(2) Foreign

170409994

170410000

100

170409994

170410000

100

a)NRIs- Individuals

b)Other — Individuals

¢) Bodies Corp.

d) Banks/Fi
e)Any Other

Sub-total (A) (2)

Total Shareholding of
Promoter
(A)=(A)(1) +{A)(2)

170409994

170410000

100

170409994

170410000

B. Public
Shareholding

1. Institutions

a)Mutual Funds

b)Banks/Fl

c)Central Govt.

d)State Govt.

e)Venture Capital
Funds

f)insurance Companies

g)Flis

h)Foreign Venture
Capital Funds

i}Others (specify)

Sub-total (B)(1)

2.Non-Institutions

a)Bodies Corp.

i)Indian

ii)Overseas
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SIDHI SINGRAULI ROAD PROJECT LIMITED

b)Individuals

ijindividual
shareholders holding
nominal share capital
upto Rs.1 lakh

ii)individual

shareholders holding
nominal share capital
in excess of Rs.1 lakh

¢)Others
(specify)

Sub-total
(8) (2)

Total Public
Shareholding
(B)=(B)(1)+(B)(2)

C. Shares held by
Custodian for GDRs &

ADRs
Grand Total 170409994 6 170410000 | 100 170409994 6 170410000 | 100 0 N
(A+B+C} I
(i) Shareholding of Promoters
Sr. No. Shareholder’s | Shareholding at the beginning of the Shareholding at the end of the year [ %of
Name year {01/04/2021) (31/03/2022) change in
| shareholdi
ng during
the year
No. of % of % of shares No. of % of total | % of shares
shares total pledged/ shares shares of | pledged/
shares of | encumbered the encumbered
the to total company to total
company | shares shares
1 Gammon 170410000 100 96 170410000 100 96 0
Infrastructure
Projects Ltd | |
170410000 100 96 170410000 100 | 96 0
(iii) Change in Promoter’s Shareholding (Please specify, if there is no change) THERE IS NO
CHANGE
Sr. Shareholding at the beginning | Cumulative Shareholding during
No. | of the year(01/04/2021) the year (31/03/2022)
No. of shares | % of total No. of shares | % of total
shares of the shares of the
company company
At the beginning of the | 170410000 100 170410000 100
year
Date wise Increase/ 1
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SIDHI SINGRAULI ROAD PROJECT LIMITED

Decrease in Promoters
Shareholding during the
year

No transaction during the year

At the End of the year 170410000 100 170410000 100
L
(iv) Shareholding Pattern of top ten Shareholders (other than directors, Promoters and Holders
of GDRs and ADRs)
Sr. Shareholding at the Cumulative Shareholding during
No. beginning of the year the year (31/03/2022)
(01/04/2021)
For Each of the Top 10 No. of shares | % of total No. of shares % of total
Shareholders shares of the shares of the
company company
At the beginning of the - - - -
year -
Date-wise Increase/ - - - -
Decrease in
Shareholding during the
year

At the End of the year

(v) Shareholding of Directors and Key Managerial Personnel:

Sr. Shareholding at the Cumulative Shareholding during
No. beginning of the year the year (31/03/2021)
(01/04/2020)
For Each of the Directors | No. of shares | % of total No. of shares % of total
and KMP shares of the shares of the
| company company
| At the beginning of the - - - ; -
year i
Date-wise Increase/ - - - -
Decrease in
Shareholding during the
year

| At the End of the year

V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment

(Rupees in Lacs)

Secured Loans Unsecured Loans | Deposits Total
excluding Indebtedness
B deposits
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SIDHI SINGRAULI ROAD PROJECT LIMITED

A. Remuneration to Managing director, Whole-time Directors and/or Manager

Sr. Particula_r's _oT_ -

No. | Remuneration

Indebtedness at the
beginning of the
financial year B

_ i)Principa_I Amount 5491059000 - --- 5491059000
ii)interest due but not -- --
paid
i) Interest accrued 629903000 629903000
but not due
Total (i+ii+iii) 6120962000 --- --- 6120962000
Change in - -~
Indebtedness during
the financial year

- Addition 758322000 - - 758322000
- Reduction - - ]

Net Change -—- -—-
Indebtedness at the 6120962000 -—- - 6120962000
end of the financial

| year i i -
i)Principal Amount | 54,91059000 | 54,91059000
ii)Interest due but not 13,88225000 13,88225000
paid
jii) Interest accrued | - -
but not due |
Total (i+ii+iii) 6879284000 -~ -~ 6879284000
Vi REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

[ Name of MD/WTD/Manager

Total

Amount

1 | Gross Salary

(a) Salary as per
provisions contain
in section 17(1) of

1961
(b) Value of

of the Income Tax
| Act, 1961

the Income-tax Act,

perquisites u/s 17(2)

ed

| {c)Profits in lieu of

salary under section
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SIDHI SINGRAULI ROAD PROJECT LIMITED

17(3) of Income Tax
Act, 1961

2 Sock Option - - - - -

3 Sweat Equity - - - - -

4 Commission - - - - -

- as % of Profit - - - - -

| | - others, specify - - - - i

5 Others, please - - - - B
specify

Total (A) - - - - -

| Ceiling as per the
| Act

B. Remuneration to other directors :

Sr.

No.

Particulars of
Remuneration

Name of Directors

Total
Amount

3. Independent
Directors

Fee for attending
board committee
meetings

Commission

Others, please
specify

| Total (1)

4. Other Non-
Executive Directors

Fee for attending
board committee
meetings

Commission

Others, please
specify

Total (2)

Total (B)=(1+2)

Total Managerial
Remuneration

Overall Ceiling as per
the Act

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD

Sr.

No.

Particulars of Remuneration |

Key Managerial Personnel
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SIDHI SINGRAULI ROAD PROJECT LIMITED

CEO Company CFO Total
Secretary

1 Gross Salary | - - - -

(a) Salary as per provisions - - - -
contained in section 17(1) of
the Income-tax Act, 1961

(b) Value of perquisites u/s - - - -
17(2) of the Income Tax Act,
1961

(c)Profits in lieu of Sél_éry - _ - - -
under section 17(3) of
Income Tax Act, 1961

2 Sock Option - - - -

w

Sweat Equity - - - -

4 Commission - - - -

- as % of Profit - - - -

- others, specify - - - -

5 Others, please specify - - - -

Total - - - -

VII. PENALITIES/PUNISHMENT/COMPOUNDING OF OFFENCES

Type Section of Brief Details of Authority ], Appeal
the Description Penalty/ [RD/NCLT | made, if
Companies Punishment/ | /COURT] [ any {(give
Act Compounding Details)

fees imposed

A.COMPANY

Penalty

Punishment No Penalties, Punishments or Compounding of Offences

Compounding

B.DIRECTORS

Penalty
Punishment No Penalties, Punishments or Compounding of Offences
Compounding
C.OTHER OFFICERS IN DEFAULT

Penalty
Punishment No Penalties, Punishments or Compounding of Offences

Compounding

FOR AND ON BEHALF OF THE BOARD
SIDHI SINGW ROAD PROJECT LIMITED

Charushila Choche Naik Jitendra Patil

Director Director
DIN-09029565 DIN-09011804

Registered Office:. 16/17, Second Floor, Ahluwalia Chambers, Local Shopping Centre,
Pushp Vihar, Near Madangir, New Delhi-110062.
Tel.: 91 — 22 — 67487200. Fax: 91 - 22 — 67487201Website: www.ajrinfra.in
CIN: U74999DL2012PLC234738



SIDHI SINGRAULI ROAD PROJECT LIMITED

Place: Mumbai ﬁg

Date: September 12,2022
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Veeraraghavan.N 11-H - 304, Neelam Nagar, Phase-2
Practising Company Secretary Mulund East, Mumbai — 400081

Mob: 9821528844
Email: nvr54@ymail.com

Form No. MR -3

SECRETRIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON 315" MARCH 2022

(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)

L, 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
U74999DL2012PL.C234738 ). Secretarial Audit was conducted in a manner that
provided me a reasonable basis for evaluating the corporate conducts / statutory
compliances and expressing my opinion thereon.

Based on my verification of the books, papers, minute books, forms and return
filed and other records maintained by the Company and also the information
provided by the Company and its officers, during the conduct of Secretarial
Audit, I hereby report that in my opinion, the Company has, during the audit
period covering the financial year ended on 31* March 2022 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:

[ have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the financial year ended on
31* March 2021 , according to the provisions of:

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

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

(iti). 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

VeERARAGH SR

AVAN NARAYANAN

Daté 2022.09.12
NARAYANAN 14:47:51 405'30"




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, 2018;

(d) The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021;

(¢) The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993;

(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, 2018; and

(h) The Securities and Exchange Board of India (Share Based Employee
Benefits) Regulations, 2021;

(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:

VEERARAGH ‘Gl soredior
AVAN NARAYANAN

Date:.2022.09.12
NARAYANAN 1::48:16 +05'30"




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.

VeERARAGH S
AVAN NARAYANAN

Dat#:2022.09.12
NARAYANAN 14:49:13 +05'30

Veeraraghavan N.

ACS NO: 6911

CP NO : 4334

UDIN: A006911D000957267

Place : Mumbai
Date; 12% September, 2022
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INDEPENDENT AUDITOR’S REPORT

To
The Members of
Sidhi Singrauli Road Project Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone Financial Stateménts of Sidhi ‘Singr‘a‘uﬁ’ Road Project

Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2022, the

Statement of Profit and Loss {including Other Comprehensive Income), Statement of
Changes in Equity and Statement of Cash Flows for the year then ended, and notes to
the financial statements, including a summary of Signiﬂcant Accounting Policies and
other explanatory information (hereinafter referred to as “the Standalone Financial

Statements”),

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Standalone Financial Statements give the information
required by the Companies Act, 2013 (“the Act”) in the manner so required and give a -
true and fair view in conformlty with the Indian Accoun’cmg Standards prescrlbed

'under sectaan 133 of the Act read with the Compames (lndlan Accountmg Standards)

Rules 2015 as amended (”lnd AS”) and -other accountmg principles generally
accepted in Incha of the state of affairs of the Company as at March 31, 2022 the loss

: (mcludmg other comprehensive lncome) changes in gqunty and its cash ﬂows for the

year ended on that date.

Basis for Opinion

We cond ucted our aud:t in accordance thh the Standards on Audltmg (SAs) specnfzed '
under sectton 143 {10) of the Compames Act, 2013. Our respons;b;l;tnes under those
Standards are further descrsbed in the Auditor’s ResponSbehtles for the Audit of the
Standalone Fmancna! Statements section of our report. We are mdependent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our
audijt of the Standalone Financial Statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and We have fulfilled our other ethical

6752 7100 Fax:6752 7101 E-mail ; nvc@nve.in
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responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion on the Standalone Financial Statements.

Mate'rial Uncertainty Related to Going Concern

We invite attention to Note No.25 detailing the issues associated with the progress of
the project including the final notice to terminate the project and subsequent
developments in various arbitration hearings, the Company on a prudent basis has
made full impairment provision in its books of accounts towards the Intangible Asset .
under development of Rs. 77,351,34 lakhs (net of Unamortized portion of Capital Grant
of Rs. 26,323,56 lakhs) and there being materlal uncertamtres regarding amxcable
resolutlon for the Project, The company’s borrowmg has been marked as NPA thereby
shutting down fresh drawings from the bankers. The Loans have been substantially
recalled by the lenders. The excess of current iiabi!ities over current asset works out to

~Rs. 77,230.91 lacs. There are material uncertainties regarding amicable resolution for
‘the Project and in its ability to continue as going concern. The going concern

assumption of the management js after considering the aforesaid facts. We have relied
on the management assertions. Our report is not qualified on this matter.

Informat:on Other than the Standalone Financial Statements and Auditor’s Report
thereon : '

~The C‘ompany’s‘ ,B,oa,rdy of Directors is responsible for the Other,infcrmation, The‘other,,

information comprises thé;informati'on included in the Board’s report but does not
include the Standalone Financial Statements and our lndependent Auditors’ Report
thereon Our opinion on the Standalone Fmanc:al Statements does not cover ‘the Other

Information and we do not and will not express any form of assurance or-conclusion

thereon. The Other Information as aforesaid:is expected to be rmade ava;lable tous
after the date of ‘chxs Auditor’s Report. ‘ :

In cohnection with our audit of the Standalone Financial Statements, our respansub lzty

is to read the Other !nfcrmatlon identified abovea and, in doing so, consider whether

the Other Information s matenaily inconsistent with the Standalone Financial

'Statements or our knowiedge obtained in the audit, or otherwxse appears to be

materially misstated.

6752 7100 Fax : 6752 7101 E-mail : nve@nve.in
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Responsibilities of Management and those Charged with Governance for the
Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section

134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these

Standalone Financial Statements that give a true and fair view of the financial position,

financial performance, changes in equity and cash flows of the Company in\accordance

with the accounting principles generally accepted in India, including the accounting

Standards specified under section 133 of the Act. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the

Act for safeguarding of the assets of the Company and for preventmg and detecting '
frauds and other srregu!anttes selectlon and apphcahon of appropr:ate accountmg,
policies; making judgments and estimates that are reasonable and prudent ‘and

design, implementation and maintenance of adequate internal financial controls, that

were operating effectively for ensuring the accuracy and completeness of the

accounting records, relevant to the preparation and presentation df'fthe étandaly‘one

financial statements that give a true and fair view and are free from material

misstatement, whether due to fraud or error. e

In preparing the standalone financial statements, management is ‘responsible for
assessing the Companys ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accountmg unless management either intends to liquidate the Company or to cease
operatvons or has no realistic alternative but to do so. £

The Board of Directors is also responsuble for overseeing the Companys fmanmai

reportmg process.

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

Our objectives are to obtain reaSonayblé assurakhce about whe’ther the Standalone
Financial Statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but s not a guarantee that an audlt conducted in
'accordance with SAs will always detect a material misstatement when it exists.
Mrsstatements can arise from fraud or error and are,conSIdered matenal if, md;v;dual!y
or in the aggregate, they could reasonably be expécted toinfluence the economic
decisions of users taken on the basis of these Standalone Financial Statements.

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

7 *Wfr%
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1. identify and assess the risks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not de’cecti‘ng a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. '

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

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

4, Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. {f we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial staterments or, if such disclosures
are inadequate, to modify our opinion. Our conclusions 'ére based on the audit
evidence obtained up to the date of our-auditor's réport‘.j' Howe‘\ier, future events
or conditions may cause the Company 1o cease to continue as a going concern.

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

Materiality:is the magnitudé of misstatements in the standalone financial statements
that, individually or in aggregate, make it probable that the ecc}nomiyc decisions of a
reas;on:abiy knowledgeable user of the standalone financial statements 'méy be
influenced. We consider quantitative materiality and gualitative factors in {i) pfanning
the scope of our audit work and in evaluating the results of our work; and (i) to
evaluate the effect of any identified misstatements in the standalone financial

statements

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

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

Report on Other Legal and Regulatory Requirements

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

2. As req"uired by Section 143(3) of the Act, we report that:

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

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

€. Th‘e’ Balance Sheét, the Statement of Profit and Loss (including Other
Comprehensive Income), the Cash Flow Statement and Statement of Changes
in Equnty dealt with by this Report are in agreement with the books of

account

d. ln our oplmon, the aforesaid Standaione Fmanc;al Statements comply with
the Accounting Standards specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015 as amended from time

to tame

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

f. With respect to the adequacy of the internal financial with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure B”. Our report expresses
an. unmodified opinion on the agfm%acy and operating effectivenass of the
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Company’s internal financial controls with reference to financial statements.

g. . With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

in our opinion and to the ,bést of our information and according to the
explanations given to us, since the Company is a private company, the
provisions of Section 197 do notapply to the Company. '

h.  With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and" Auditors) Rules, 2014,
in our opinion and to the best of our information and according to the
explanatsons given to us: ' :

i.  The Company has disclosed the impact of pendmg litigations on |ts
financial position in its standalone financial statements — Refer Note 23
to the standalone financial statements,

ii.  The Company did not have any long-term contracts including derivative
contracts for which there were material foreseeable losses,

ili, . There is no amount which is required to be transferred to the Investor
Education and Protection Fund by the Company.

~a. The management has represented tha"t to the best of their
: knowledge and belief, other than as disclosed in the notes to the
accounts no funds have been advanced or loaned or mvested -
‘(erther from borrowed funds or share premxum or-any.other sources
or kind: of funds) by the company to or in_any other person or
entity(ies), including foreign entities (“intermediaries”) with the
understanding whether recorded in writing or otherwise, that the
intermediary shall, whether directly or indirectly lend or invest in
- other person$ or entities identified in.any manner whatsoever by or '
on behalf of the company. (”Ulttmate Beneﬁcsar;es") or provnde any
. guarantee, securaty, or the hke on behaif of the _Uitimate'
~ Beneficiaries. ' .
b. " The management has represented that to the best of its know!edge S
and belief, other than as disclosed in the notes to the accounts, no
funds have been received by the company from any person(s) or
“entity(ies) including foreign enti ties (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
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company shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee security or the like on behalf of the Ultimate

Be neﬁcrarles

c. Based on such audit procedures considered reasonable and
appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-
clause (iv) and (v) above contain any materla! misstatement

v.  The Company has neither proposed nor pard any dividend durmg the
year.

For Natvar!aif\/epari &VCQ. '
Chartered Accountants
Fxrm Registratlon No- 105971W

Nuzhat Khan
Partner -
M. No. 124960 :
Mumbat Dated: August 16, 2022
UDIN: 22124960AQEZNV7307
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ANNEXURE A to the Independent Auditors’ Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requrrements section of our report to the Members of Sldhl Singrauli Road Project
L|mrted

To the best of our knowledge and information, according to the explanations provided
to us by the Company, the audit procedures followed by us and examination of the
books of account and records examined by us in the normal course of audit, we state
that; '
(i) a.{A) The Company does not hold any Property, Plant and Equipment or
Intangible Assets and therefore clauses 3(i)(a)(A), 3(i){a)B), S(i)k(b),
3(i)(c) and 3(i){d) of the Companies (Auditors Report) Order 2020 are
not applicable to the Company,

(B) No proceedings have been initiated or are pending against the Company
for holding any benami property under the Benami Transactions
{Prohibition) Act,1988 (45 of 1988) and rules made thereunder.

{in) ‘ {(a) The Company does not hold any inventory during the year and hence
clause 3{ii){a) of the Companies {Auditors Report) Qrder. 2020 is. not
applicable to the Company.

{b) The Company does not have working capital iimits and hence clause
3{ii}{b) of the Compames {Auditors Report) Order 2020 is not appitcable
to the Company. ‘

(i (a) The Company has not made investments in COmpanies firms, Limited
Liability Partnerships. The Company has also not prowded guarantee or
security or granted loans or advances in the nature of loans to
companies, firms, Limited: Liability Partnershlps, or.any other pames
hence clause 3{iii)(a}, 3(iii){b), 3(iii){c), 3(iii){d), 3(iii)(e) and 3{iii)(f) of the
Companies {Auditors Report) Order 2020 are not applicable to the
Company : ‘ : ‘ :

'(iv) L 'The company has not granted any loans, made any mvestments,

~ provided any guarantees and security and thus the provisions of sectgon ‘

185 and 186 of the Companies Act, 2013 with respect of loans given,

investment made, guarantees made and security given are not app}ibable

to the Company and therefore provisions of clause 3{iv) of the

Companies {Auditors Report) Order 2020 are not applicable to the
Company. -
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(v)

{vi)

{vii)

(viii)

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

The maintenance of the cost records under the sub-section (1) of section
148 of the Companies Act, 2013 is not applicable to the Company.
Therefore, provisions of Clause 3(vi) are not applicable to the Company.

(a) The Company has been generally regular in depositing undisputed
statutory dues including Goods and services Act, Provident fund,
Employees State lnsurance Income Tax, Sales Tax, Service Tax, duty of
Customs duty of Excise, Value Added Tax, Cess, and other statutory dues
1o the approprlate authorities during the vyear. According - to the
information and explanations given to us, no undisputed amount payabie
in.respect of the aforesaid dues were outstandmg as at March 31, 2022
for a period of more than six months from the date they became
payable,

(b) Accordihg to the information and explanations given to us, there are
no statutory dues referred to in sub-clause (a) which have not been
deposited on account of any dispute except as given below:

| tax i S AY 2015~ ' :

diidle . Income Tax 28.16 : CIT(A)

demand ; 16 [

Income tax | , AY 2018- | Rectification’

, 21 SRR

demand Incame Fax 2 419 filed.
Total 32.37 '

There are no transactions that were not recorded in the books of
account, and which has been surrendered or disclosed as income during
the year in the tax assessments under the lncome Tax Act, 1961 (43 of

1961).
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(ix)

{a) The Company has defaulted in repayment of interest and principal to its
lenders which is disclosed in note no 13(a) to the Financial Statements.
As detailed in the financial statements, loans have been recalled by the
lenders and as such entire loan outstanding along with interest accrued
thereon is considered in default. The Company did not have any dues to
Government and debenture holders during the year.

{b) According to the information and explanations given to us and on the
basis of our audit procedures, we report that the company has not been
declared - wilful defaulter by any bank or financial institution or
government or any government authority.

{c) The Company has not obtained any fresh term loans during the year.

(d) On an overall examination of the financial statements of the company,
we report that no funds rassed on short- term basis have been used for
long-term purposes by the Company.

(e) On an overall examination of the financial statements of the company,
we report that the company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries,

associaies or joint ventures

{(f) The company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures, or associate companies.

(a) The company has not raised any money by way of initial public offer /
further public: offer (mcludmg debt mstruments) during the year and
hence clause 3(x}{a) of the Companies (Auditors Report) Order, 2020 is
not applicable to the Company. '

(b} The Company has not made any preferential allotment / private
‘placement of shares / fully / part!y / optaonaily convertlble debentures
during the year under review.

(a) No fraud by the Company or any fraud on the Company has been noticed

or reported during the year.

{b) No report under sub-section (12} of section 143 of the Companies Act
has been filed by us in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central
Government and hence clause 3(xi)(b) of the Companies (Auditors
Report) Order 2020 is not applicable to the company.

16752 7100 Fax: 6752 7101 E-mail : nvc@nve.in
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{c) No whistle-blower complaints have been received during the year by the
_company.

{xii) The Company is not a Nidhi Company and hence clauses 3(xii)(a), 3 (xii)’
(b) and 3(xii)(c) of the Companies (Auditors Report) Order 2020 is not
applicable to the Company

{xiii) Provisions of Sec 177 of the Companies Act, 2013 is not applicable in
respect of transactions with related parties, the chpany has complied
with the prov;saons of Sec 188 of the Act, where applicable. The
necessary disclosures relating to reEated party transactlons have been

 made in the Financial Statements as requnred by apphcable accountmg
~ standards.

{xiv) {a) The company has an internal audit system commensurate thh the size
and nature of its business. S

(b} We have considered the internal audit 'reports of the company issued
till date for the penod under audit.

{xv) The company has not entered into any non-cash transactlons with its
“directors or persons ‘connected with its directors. '

{xvi) (a ) The nature of busmess and the activities of the Company are such that ,
the Campany is not required to obtain registration under section 45-|A of
the Reserve Bank of India Act 1924 and hence sub-clause 3(xvi)(a),
3(xva}(b), B{xvi){c) and 3{xvi){d) of the Compames (Audltors Report)
Order, 2020 isnot appivcable to the.company.

. y(d) There are no CiC’s in the Group

{(xvi)) Onan exammat:on of the Statement of Profit and Loss account, we are of
the opinion that the Company has mcurred cash losses of Rs. §,557.88
lakhs in current financial year and Rs 7, 612.72 lakhs in the immediate
previous financial year. ' "

{xviii} = There has been no res;gnatron of the statutory auditors durmg the year
~and accordmgly clause (3)(xviii) Companies (Audntors Report) Order 2020
is not apphcabie to the COmpany

{xix)  According to the information and explanations given to us and. on the;
' basis of the financial ratios, ageing and eXpectéd dates of realization of
ﬂnanc:a! assets and payment of ’fmanf:lal liabilities, other mformatlon
accompanying the fmanmal statements our knowiedge of the Board of
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Directors and management plans and based on oui’ examination of the
evidence supporting the assumptions and also our paragraph on material
uncertainty relating to going concern casting signiﬂcént doubts, we are of
the opinion that there exists material uncertainties in the management
assumptions relating to the company’s capability of meeting the financial
liabilities exis‘tihg as at the Balance sheet date as and when they fall due
within next 12 months which casts significant doubts on the management
ability to meet the liabilities as and when they fall due.

(xx) ~ The Company is not required to spend towards Corporate Social
Responsibility (CSR) for the year under audit and hence ',s,u‘b—‘c!auses
(3)(xx){a) and 3{(xx){b) of The Companies (Auditors Report) Qrder 2020 are
not applicable to the Company. ‘ s

For Natvarlal Vepari & Co.
Chartered Accountants
Firm Registration No- 106871W

A ‘\@) // ,,( i
RN
~ NuzkagyKhan pi =1
M. No. 124960 0 - S

Mumbai, Dated: August 16,2022_
UDIN: 22124960AQEZNV7307
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Annexure - B to the Auditors’ Report

Report on the Internal Financial Contrdls with reference to Financial Statements
under Clause (i) of Sub-section 3 of Section 143 of the Compames Act, 2013 {“the
Act”)

We have audited the internal financial controls with reference to Standalone Financial
Statements of Sidhi Singrauli Road Project Limited (“the Company”) as of March 31,
2022 in conjunction with our audit of the Standalone Financial Statement of the
Company for the year ended on that date. ‘

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control with reference to financial statements
criteria estabhshed by the Company conSidermg the essential components of internal
control stated in the Guidance Note on Audit :;of Internal Financial Controls over

Financial Reporting issued by the Institute of Chartered Accountants of India (ICAT').

These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectiveiy for ensuring the
orderly and efficient conduct of its business, mcludmg ‘adherence to company’s
poi;c;es the safeguardmg of its assets the preventlon and detection of frauds and
errors, the accuracy and completeness of the ‘accounting records, and the tlmeiy
preparatlon of rehabIe ﬂnancaal mformation as requ:red ‘under the Compames Act

2013

. Audttors Responsab:hty

o Our respcmsxbui;ty is to express an opinion on the Companys mternal fmanc:al controls

with reference to Standalone Financial Statements based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting (""chké “Guidance Note”) and ’the Standards on Auditing,yissdeyd“
by !CA! and. deemed to be prescnbed under section 143(10) of the Campames Act

: 2013 to the extent apphcable to an audit of mtemal financial controls, both applicable

to an audit of Internal Financial Controls and, both 1ssued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply -
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to
Financial Statements was established and maintained and if such controls operated

effectively in all material respects.

Tel. : 8752 7100 Fax: 6752 7101 E-mail : nve@nve.in
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QOur audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system with reference to Financial
Statements and their operating effectiveness. Our audit of internal financial controls
with - reference . to  Standalone Financial Statements included obtaining an
understanding of internal financial controls with reference to Financial Statements,
assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk: The
procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or
error,

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company's internal financial controls
system with reference to Financial Statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal
financial control with reference to Financial Statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the‘transaéﬁons and "dispositions of the assets of the
company; (2) provide reasonable assurance that | transactions are recot'ded as
necessary to permit preparation of financial statement‘s;in, écccrdance with generally
accepted accounting principles, and that receipts and éxpen:ditures of the company are
being made only in accordance with authorisations of management and directors of
the company; and (3) provide reasonable assurance fegarding prevention or timely

- detection of unauthorised acquisition, use, or disposition of the company's assets that

could have a material effect on the financial statements.

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

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

Opinion

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

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

\A}}/

NuzhatKhan
Partner

M. No. 124960
Mumbai, Dated: August 16,2022
UDIN: 22124960AQEZNV7307







SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN:UP4898DL2012PLC234738
BALANCE SHEEY AS AT MARCH 31, 2632
{AN figures in Rupees in lacs unfess otherwise stated)

Particulars Note As at As at
Ref March 31, 2022 Marech 31, 2021
ASSETS
{A) Non-current assets
{a) Property, Plant and Equipment 2 - 0.70
{b) Intangible Assets Under Development 3 - 1,03,674.80
fc) Financial Assets
(i) Other fFinancial Assets 4 0.7 017
{d} Deferred Tax Assets (Net) - -
{e) Other non currentassets 5 13,322.21 13,442.39
Tatal Non - Current Assets (A) 13,322.38 1,17,118.16
{B) Current Assets
{a) Financial Assets
(1) Trade receivables 6 215.30 215.30
{i1) Cash and Cash Equivalents 7 - -
{ifi) Bank Balances Other than (i) above 7 132.66 132.68
{iv} Others Financial Assets 4 681.85 681.85.
{b) Other current assets 5 146.96 150,42
Total Current Assets {B) 1,176.77 1,180.25
TOTAL ASSETS {A+B) 14,499 15 1,18,298.41
EQUITY & LIABILITIES
{A} Equity
{a}) Equity Share capital 8 17,041.00 17,041,00
{h)  Other Equity 9 (88,443.93) {9,869.25)
{c}  Amounts entirely in the nature of equity 10 6,881.03 6,881.03
Yotal Equity (A) {64,521.80) 14,052.79
Liabilities
{B) Non-current liabilities
{a) Financial Liabilities
{i} Borrowings 11 - 14,581.55
{ii) Trade payables 12
~Bues of Micro and Small Enterprise - -
< Dues of Other than Micro and Small Enterprise 21346 5,088.46
{ift) Other financials liabilities 13 - -
{b} tongTerm Provisions 14 “ -
() Other Non-current liabilities 15 399.90 26,723.46
Total Non-Current Liabilities {B} 613.36 486,393.47
{C} Current labilities
{a). Financial Liabilities
{i} Trade payables
< Dues of Micro and Small Enterprise 12 - .
~ Dues of Other than Micro and Small Enterprise 12 736.87 3.336.03
{i) Other financisl liabilities 13 77,664.50 54,507.29
{b) Other currentlizbilities 15 171 -
{c}) Provisions 14 4.51 8.82
{d}  Current tax Kabilities (net) 14 - -
Total Current Liabilities (C) 78,407.68 57,852.14
14,459.15 1,18,298.41

TOTAL EQUITY AND LIABILITIES (A+B+C)

As per our report of even date

For Natvarial Vepari & Co.
Chartered Accountants
Firm Registration No. 106971 W

Nuzhat Khan

Partner 5 Director
Membership No.: 124960 R e d DIN: 09029565
Place: Murnbai Place: Mumbai

Date : August 16,2022

poc,

Charlishila Choche

Date : August 16,2022

For and behalf of the Board of Directors of
Sidhi Singrauli Road Project Limited

Sitendra Patil
Director

DIN: 05011804
Place: Mumbai




SIDH! SINGRAULI ROAD PROJECT LIMITED
CiN:LI74989D1L2012PLL234738
Staternent of Profit and Loss for the year ended March 31, 2027
{All figures in Rupees in lac unless otherwise stated)

Particulars Note Year Ended Year Ended
Ref March 31, 2022 March 31,2021
i  Revenue from Operations 16 - -
H Other intome: 17 53,26 2.46
it Totalincome{i+11) £3.26 2,48
IV Expenses:
Cost of Construction . .
Employee benefit expenses 18 - 10.88
Finance Costs 19 8,707.25 7,707.86
Depreciation & amortization 2 0.27 0.27
Other Expenses 20 27.11 21.08
Total Expenses 8,734.62 7,740.08
V  Profit before exceptionat item & tax [111-1V) (8,681.36} {7,737.63)
Vi Exceptional items ({Expense}/income) 21 {69,893.33) -
Vil Profit after exception item & before tax (V-Vi} {78,574.68) {7,737.63)
VIl Tax Expense 22 “ -
Current Tax - -
Short/Excess Provision of Tox for Eorlier Yeors - -
Deferred Tax {Asset)/ Liobility « -
1X  Profit for the period { VH-VIR} (78,574.69) {7,737.63}
Other Comprehensive Income
items that will not be reclassified to profit or loss - -
Actuarial gain and (loss) - -
X Other Compreherisive Income for the year, net of tax - -
X1 Total comprehensive income (78,574.69) {7,737.63}
Xt Earrdngs per Equity Share: 23
Basic & Diluted (46,11} {4.54}
Par Value 10.00 10.00

As perour report of even date

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

Nuzhat Khan

Partner

Membership No. ;| 124960
Place: Mumbal

Date : August 16,2022

For and behalf of the Board of Directors of
Sidhi Singrauli Road Project Limited

-
Charushila Choche Jitendra Patil
Director Director

DIN: 05028565 DIN: 05011804
Place: Mumbai Place: Mumbal

Date: August 16,2022




SIDHI SINGRAULT ROAD PROJIECT LIMITED
CIN:U74999DL2012PLC234738
Cash Flow Statement for the year ended March 31, 2022
{Ali figures in Rupees is lac unless otherwise stated)

Particulars For Year Ended For Year Ended
315t March; 2022 31st March, 2021

Net Profit Before Tax As Per Profit & Loss Account {78,574.68) (7,737.63)
Adjusted For ;

Depreciation and gmortisation 027 . 0.27

Sundry Balances Written back {Net of Balances written off) (53.26) -

Exceptional tem 65,893.33

Interest Expenses . 870725 78,547.59 7.707.86 7,708.13
Operating Profit Before Working Capital Changes {27.10) {29.50)
Adjusted For;

Changes in Financial Assets - {24.00)

- {0.53)

Changes in Non Finaricial Asset

Changes in Financial Liabilities 25.37 39.56
Changes in Non Financial Liabilities 1.71 {2.20)
Changes in Provisions - 27.08 0.13 1297
{0.02) {16.53)
Income tax paid - ~
{0.02) {16.53)

Net-Cash Flow From Operating Activities { A}

CASH FLOW FROM INVESTING ACTIVITIES
Additions in Intangible Assets Under Development
Assets Written off

Net Cash Used in Investing Activities (B)

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
Interest Expenses

Net Cash Used in Financing Activities {C)

Net Change in Cash & Cash Equivalents {A+B+(C) {0.02) {16.53}
Cash & Cash Equivalents pt the beginning of the year 132.68 149.21
Cash & Cash Equivalents at the end of the year 132.66 132.68
Net Change in Cash & Cash Equivalents {0.02) . {1653}
Companents of Cash and Cash Equivalents

Balances with scheduled banks in current sccount 132.66 132.68

Cash on hand - -
Total Components of Cash and Cash Equivalents 132.66 132.68

For and behalf of the Board of Directors of

As per our report of even date
Sidhi Singrauli Road Project Limited

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

\\a}j//

— el

. puai-A
NuzhatkHan Chérashila Choche Jitendra Patil
Partner Director Director
Membership No.: 124960 DIN: 09029565 DIN: 05011804
Place: Mumbai Place: Mumbai

Place: Mumbai .
Date : August 16,2022 Date : August 16,2022




SIDHI SINGRAULE ROAD PROJECT LIMITED
CIN: U7899301 2012040234738
Statement of Significant Accounting policies and Other Explanatory Notes for the year ended March 31, 2022

1 Background

Gammon Infrastructure Projects Limited {GIPL) has incorporated Sidhi Singrauli Rosd Project Limited {SSRPL), 2 Specisl Purpose Vehicle to
develop & construct of Sidhi Singrauli section of NH ~ 75 ~ £ {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 {td {MPRDC). The Concession Agreement (CA), based on the
Model Concession Agreement of NHAL was executed between SSRPL and MPRDC o May 14, 2012, The Concession is granted for a period of 30
years including a construction period of 2 years.

li section of the existing Natibnal

The Project comprises upgradation, financing, tonstruction, develop and mai of Sidhi Sing!
Highway {NH} ~ 75-E to 4 [four) lane, a total of 102.60 krn

Attention is drawn to note 3{a) relating o the status of the project. In view of the issues and problems associated with the progress of the
project including the final notice to terminate the project and subsequent developments in various arbritation hearings as detailed above the
Compary on 2 prudent basis has made fult irmpairment provision in its books of accounts towasrds the intangible Asset under development of Rs.
77,351.34 lakbs {net of Unamortized portion of Capital Grant. of Rs. 26,323.56 lakhs) and there are moaterial uncertainties regarding amicable
resolution for the Project.The Company has also written back project balances payable to the Holding Company of Rs. 7458.00 lakhs and this
together with provision far impairment of IAUD is shown as exceptional item,

Therefore the going concern assumption are after considering the aforesaid facts.

2 Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standard or amesdments to the existing standards under Companies (Indian Accounting
Standards) Rules as-issued fram time to fime, On March 23, 2022, MCA amended the Companies {indian Accounting Standards) Amendment
Rutes, 2022, applicable from April Ist, 2022, as below;

i} Id AS 103 ~ Reference to Congeptual Framework
The amendments specify that to qualify for recognition as part of applying the acquisition method, the identifiable assets acquired, and labilities
assumed must meéet the definitions of assets and lisbilities in the Conceptual Framework for Financial Reporting under Indian Accounting
Standards (Conceptusl Framework) issued by the Institute of Chartered Accountants of India at the acquisition date. Thase changes do not
significantly change the requirements of ind AS 103, The Company does not expect the drsent to have any sighi impact i its fivangial
statements,

i1} ind AS 16 ~ Proceeds before intended use
The amendments mainly prohibit an entity from deducting from the cost of property, plant and eguipment amounts received from selling items
produced while the company is preparing the asset fur its imended use. Instead, an entity will recognize such sales proceeds and related cost in
profit or loss, The Company doss not expect the amendments to have any material impact in its recognition of its property, plant and equipment

in its financial statements,

Hi} nd AS 37 - Onerous Contracts - Costs of Fulfilling a Contract
The amundments specify that that the ‘cost of fulfiifing’ a tontract comprises the ‘casts that refate directly to the contract’, Costs that relste
directly 1o a vontract can either be cremental costs of fulfilling that contract {exaraples would be direct ldbour, materizls} or an allacation of
other costs that relate direttly to fulfiling contracts. The amendment is essentially a clarification, and the Company does not expect the
amendment to bave any significant impact in its financial statemants.

v} Ind AS 109 - Annual Improvements to knd AS {2021)
‘The amendment clarifies which fees an entity includes when it applies the ‘10 percent’ test of Ind AS 108 in assessing whether to derecognise 2
financia Bability. The Cormpany doss not expect the amendment to have any significant impact in its finangisl staterments,

v} Ind AS 106~ Anhual improvements to Ind AS {2021)
The améndments remove the flustration of the reimbursement of leasehold impravements by the lessor in order to rasolve any potential
confusion regarding the treatment of ledse incentivies that might arise because of how leass incentives were described inthat ilfustration, The

Company duoes not expect the amendment to have any significant impact in its financial statements,

3 Basis of preparation

The Finarnicial Statements have been prepared In accordance with the lndian Accounting Standards {ind AS) prescribed under section 133 of the
Companles Act, 2014 read with Rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 and the Companies {indian Accounting
Standards} Amendment Rules, 20186, ’

The standslone financial statements are presented in INR and ail values are rounded to the nesrast lacs, except otherwise stated.
Accounting policies have been consistently applied except whers & newly issued accounting starderd is initislly adopted or 4 revision ta an
&xisting sccounting standard requires 3 change in the accounting policy hitherte in use.

The classification of assets and lizbilities of the Company is done into current and non-current based on the operating cycle of the business of the
Company. Thi operating cycle of the businass of the Company is less than twelve renths snd therefore ol surrent and non-current classifications
are done based on the status of reafisability and expected settlement of the respective asset-and lisbility within a period of twelve months frore
the reporting date as reguirsd by Schedule H to the Compéanies Act, 2013;

4 Summary of significant accounting policies

a)  Operating Cyde
‘The operating cycle of the business of the Company is twelve months from the reporting date a5 requited by Schedule 1l to the Companies Act,

2013,

b)) Useof Estimates
The prepsration of the financial statements in conformity with ind AS requires ranagament to make estimates, judgements and assumptions,
These estimates, judgements and aszsumptions affect the application of acenunting policies and the reported amounts of assets and liabilities, the
distlosures of contingent assels and liabilities at the date of financial statements and reported amounts of revenues and expenses during the
period. Accounting estimates tould shange from period Yo period. Actus) results could differ from those estimates. Apprapriste changes in
sstimates are made'as management becumes aware of circumstances surrounding the estimates, Changes in estimates are reflected in the
financizlstatement in the pariod in which changes are made and if mzterial, their effects are disslosed in the notes ta the finandial statements,
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Current and non-current classification

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

An asset is current when:

- Itis expected to be realised or intended to be sold ar consumed in normal aperating cycle or

- It is held primarily for the purpose of trading or

- itis expected to be realised within twelve menths after the reporting period, or

- Itis cash or cash equivalent unless restricted from being exchanged or used fo settle a Jia bility for at least twelve
months after the reporting period

All other assets are classified a5 non-current,

Aliability is current when :

it is expected to be settled in normal operating cysie or

-1t is held primarily for the purpose of trading or

~Itis due to be settied within twelve months after the reporting period, or

» There is no unconditional right to defer the settiement of the liability for at least twelve months after the reporting period
The Company classifies all other liabilities as non-cusrent,

Deferred tax assets and labilities are classified as non-current assets and fiabifities.

Rewvenue Rocognition
Revenue fs recognized to the extent that it is' probable that the stonomic benefits will flow to the Corpany and the revenue can be reliably

measured. The following specific recognition ¢riteria must also be met before revenue is recognised

in accordance with the principai laid down in Appendix € to the ind As 115, Service Concession Arrangement are recognized in exchange for grant
of tolling rights, accounted at the fair vaiue of service rénderad on Cost plus margin.

4, Tolling ncome 2
Tolling Income is recognised on usage of recovery of the usage charge thereonh based on the notified ol rates by the Grantor,

fi, Interest income:
Intarest lncome Is vecognised on a time proportion basis taking into account the amount outstanding and the rate applicable,

iv, Dividend income:

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

¥ Capital Grant

As per IND AS 20 "Accouriting for Government Grants and Disclosures of Government Assistance” and IND AS 109 "Financial instruments®, the
Grant received from MPRDC satisfiss the income spproach ariteria and therefore the company will amortise the Grant received based on the
Eraffic count to Profit and Loss account beginning from the Commercial Operstion Date {COD}

Property, Plant and Equipment (PPE]
i, Property, Plant snd Equiprment is stated at cost, net of accumulated depreciation and actumulated irmpairment losses, if any, Cost comprises of

purchase price inclusive of taxes, commissioning expenses, ste. Upto the dete the sssats ready for its intended use.

it, Significant spares which have 2 usage period in excess of one year are also considered as part of Property, Plant and Equipment and are
depreciated over their useful lite.

iil. Borrowing costs an Property, Plant and Equipment’s are capitalised when the relevant recognition criteria specified in Ind AS 23 Borrowing
Costsis met. .
iv, Decommissioning costs, if any, on Property, Plant and Equipment are estimated a4 their presant value and capitalised as part of such assets.

v. Depreclation on all asseis 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 It of the Companies Act 2013 for the proportionate period of use duting the year. Depreciation on assets puichased
/installed during the year is calculated on a pro-rate basis from the date of such purchase [installation.

i, An ftem of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or whea no future
economic benefits are expected from ks use or disposal, Any gain of loss. arising on derecognition of the asset {cal d as.the difference
between the net disposal proceeds and the carrying amount of the asset} is included in the incoma statement when the asset is derecognised,

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

vili, Leasehald improvements is amortized on a straight line basis over the period of lease,

Intangible assets:
i. intargible assets acquired separately sre measured on initial recognition at cost. Following initial recognition, intangible assets are carried at

cost less any acoumylated amortisation and aceumulated impairment Josses, Internally generated intangibles, excluding capitalised development
costs, are not capitalised and the related expenditure s reflected in profit or loss in the period in which the expenditure is incurred.

1, The tolling rights received in exchange for the Construction Service tendered to the grantor of tolling rights are recpgnised as an intangible
asset to be amortized over the period of operation of the facility os per the Concession agreement.

ill. The usefl fives of intangible assets are assessed as sither finite or indefinite,

by, Intangible assets with finite lives are amartised over the useful economic life and assessed for impgirment whenever there is an indication
that the intangible 2sset may be impaired. The amortisation period and the amortisation method for n intangible azset with a finite usefiul lfe
are reviewed st least at the end of each reporting pericd. Changes in the expectad usetul life or the expertad patiern of consumption of future
gconomic henefits embodied in the szset are considered to madify the amortisation period or method, 35 appropriste, and are treated as
changes in accounting estimates. The amortisation expense on intangible sssets with finite lives is recognised in the statement of profit and loss
unless such expenditure forms part of carrying value of another asset,

v. Bains or lusses arising from derscognition of an intangible asset are measured a5 the differencs between the net disposal proceeds and the
carrying amount of the assetand are recognisad in the statement of pirofit or loss when the sssetis derecapnised,
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m)

n)

Intangible Asset under development

i, Intangible asset under development comprises entirely the costincurred by the Company to acquired the tolling right.

it Intangible asset under deveiopment is stated at cost of development less accumulated Impairment losses, if any. Costs incfude 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 1o development of the profact road, are capitalised to the project road tilf the. date of

vompietion of development,

Borrowing costs
Borrowlng costs directly attributable to the acquisition, canstruction or production of an assat that necessarily takes a substantial period of time

to get ready for its intended use or sale are capitalisad as part of the cost of the asset, All Gther borrowing costs are expensed in the period in
which they océur. Borrowing costs cansist of interest and other costs that an entity incurs in connection with the barrowing of funds. Borrowing
cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs,

impairment

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 parrying amount exceeds its recoverable amount.
The recoverable amount is the higher between an asset's falr value less sale costs and value in use. For the purposes of assessing impairment,
assets are grouped together at the Jowest level for which there are separately iduntifiable 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 foss has reversed.

investments
Current Investrments are accounted on fair value with changes in Profit and Loss account,

Taxes

Current ficome Tax
Current income tax assets and Hahifities are measured 2t the amount expected to be recovered from or paid to the texation authorities. The tax

rates and tax laws used (o compute the amount are those that are enacted or substantively enacted, st 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,

Deterred Tax
Deferred tax is provided using the fishifity method on temporary differences between the tax bases of assets and Habilities 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 i no longer probable that
sufficient taxable profit will be available to allow ait or part of the deferred tox asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the exzent that it has becoms probable that future taxsble profits will aflow the deferred
tax asset to be recovered,

Deferred tax assets and lisbilities are measured 3t the tax rates that are sxpectad to apply in the year when the asset is realised or the fabifity is
settled, based on tax rates (and 1x laws) that have been enacted of substantively enacted st the reporting date.

For items recognised in OCI or equity, deferred / current tax is also recognised in OC or equity.

Earnings per share

Earnings per share is calculated by dividing the net profit or loss before OCI for the year by the weighted average numibsr of equity shares
outstanding during the period, For the purpose of calculating diluted earnings per share, the nat profit ar Joss 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 il

dilutive potential equity shares,

Provisions, Contingent Liabilities and Contingent Assets

Provigions
The Company recoghizes a provision when; it has & present legal or constructive obligation as a result of past events; it is likely that an outhlow of
resources will be required to settle the obligation; snd the amotint has beenreliably estimated. Provisions are ot recognized for future operating

togses,

Contingent Habilities
A contingent lability recognised in & business combination is Initially measured at its fair value. Subseguently, it is measured 4t the higher of the

amotint that would be recognised I accordance with the requiraments for provisions above or the amount inftislly recognised less; when
appropriate, cumldative amortisation recognised in accordance with the requirements for reveniie recognition.

Employee Benefits

Retirement benefit In'the form of provident fund is a defined contribution scheme, The Company has no obligation, other than the contribution
paysble to the provident fund. The company recognizes contribution payable 1o the provident fund scheme as an expense, when an employee
renders the related service.

Gratuity, 2 defined benefit obligation is provided an the basis of an sctuarial valuation made st the end of each year/period on projected Unit
Credit Method,

Thie cost.of providing benelits under the defined benefit plan is determined uiing the projected unit eredit method,

Remeasurements, comprising of actuarial gains.and losses, the effect of the agset celling, excluding amounts included in net interest on the ret
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 3 corresponding debit or eredit 1o retained earnings through OCH in the period in which they
oreur, Remessuremients are not reclassified to prafit or loss in subsequent periods,

Past service costsare recognised in profit or loss on the earlier oft
» The date of the plan amendment or curtailment, and
# The date thet the Company recognises refated restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit ligbility or asset,
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Termination Benefits

Termination benefits are payable as a result of the company's decision to terminste employment before the normal retiremént date; or
whenever an employee accepts voll y redundancy in exchange for these benefits, The company recognizes thess benefits when it has
demonstrably underfaken to terminate current employees” employment in sccordance with a formal detalled plan that cannot be withdrawn, of
Yo provide severance indemnities 35 2 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 équivalents
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 pverdrafts are shown within bank borrowings in current liabilities on the balance sheet,

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

The Company has elected 1o present earnings bafore intarest, 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.

Falr Value Measurement

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 1o 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 sefl the asset or transfer the liability takes place either:

» in the principal market for the asset of Hability, or

» in the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the mast advantageous market must be accessible by the Company,

The fair value of an asset or » 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 interast.

Financial instruments

Finantial Assets & Finuncial Lihitities

Initial recognition

The Company recognizes financial assets and financial Babilities when it becomes 3 party 1o the contractual provisions of the instrument, All
financial assets and liabilities are recognized at fair value on initial recagnition, Transaction costs that are directly attributshle to the acquisition or
issue of financial assets and financial labilities, that are not at fair value through profit or foss, are added to the fair value on initial recoghition.
Regular way purchase and sale of financial assets are accounted for atirade date,

Non-derivative financial i

Subsequent measurement

Financial assets tarried st amortised cost

A finantial asset is subssquently measuted at amartised costif it is hild within 2 business mode! 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 dutes to cash flows that are solely payments
of principal and interest on the principal arount outstanding.

Financial assets at fair value through other tomprehensive income

A financial asset is subsequently measured at fair value through other comprehensive incorse it it is held within @ business modsi whose objective
is achieved by both collecting contractual cash flows and selling financial sssets and the contractual terms of the financial agset give rise on
specified dates to cash flows that are solely payments of principal and interest on the principal amount outaténding. The Company has made an
Irrevocable’ election for its investments which are classified 35 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 busiress
model, for its investments which are dJassified as equity instruments, the subsequent changes Jnfair value ars recognized in other comprehensive

income.

Financial sssets at falr value through profit or Ioss

Afinancis] ssset which is not classified In sny of the above categories are subsequently fair valued through profit ot Joss,

Financial iabilities

Financiat Habilities are subsequently carried at amortized cost using the effective interest method, exzept for contingent consideration recognized
in o busi bination which is subiseq ly measured st fair value through profit and loss. For trade and other payables maturing within one
year from the Balance Sheet date, the carrying smounts spproximate fair value due to the short maturity of thuse instruments,

Leases
The Company’s lease ssset classes primarily consist of leases for land and buildings. The Carmpany assesses whether a contract contains a lease,

at inception of & contract. A cantractls, or containg, a lease if the tontract conveys the right to sontrol the use of an identified asset for a period
of time in exchange for consideration. To assess whether a contract conveys the tight to control the use of an iderdified asset, the Company
assesses whether: (i) the contract involves the use of an identified asset {ii) the Company has substantially il of the economic benefits from use
of the asset through the period of the lease and (i} the Company has the ight to direct the use of the asset

At the date of commencement of the lease, the Company recognizes a sight-of-use asset ("ROU") and a corresponding Tease liability for all lease.
arrangements in which It Is & lessee, except for leases with a term of twelve months or less {short-term feases) and Jow value lesses. For these
short-term and Jow value leases, the £ 11 izes the lease pay s 85 an operating expense on & straight-line basis over the term of

Pany

the lease.

Certain lesse arrangements includes the options to extend or terminate the lease before the and of the lease term. ROU assets and lease
llabilities includes these options when It is reasonably certain thet they will be exercised,

The right-of-Use assets are initially recognized st cost, which somprises the initial amount of the lesse lisbility sdjusted 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 Juss sreumulated deprecistion snd impairmant losses.

Right-of-use assets are depretiated from the commencement date on'a straightline basis dver the shorter of the lease term antt useful life of the
underlying asset, Right of use assets are evaluated for recoverability whenever svents or changes In circumstsnces indicate that their carrying
3mounts may not be recoverable, Forthe purpose of impaltment testing, the recoverable amount {iLe. the higher of the fair value less cost 1o sell
and the value-in-use} is determined on an individual assef basis unless the asset does not generate cash fiows that are largely independent of
thase from other assets. In such cases, the recoverable amotint is deterrined for the Cash Generating Unit {C5U) to which the ssset belongs.

The lease liabifity is initially measured at amortized cost a¥ the present value of the future leose payments, The lease payments ara discounted
wsieg the interast rete implicit in the lease or, if not readily determinable, waing the incremental borrowing rates in the country of domicile of
these lesses. Lease Nobilities are remessured with a carresponding adjustmant to the related right of use asset if the Company changes its
jon pption,

assessnent i whether it will gxercise an exteosion or a terniin
Lease Kability and BOU asset have been separately presented in the Balarce Sheet and lease payments have been dassified as financing cash

fiows,




SIDHLSINGRAULI ROAD PROJECT UMITED
CIN: U74998D1.2012PLC234738
Notes to financial statements for the year ended March 31, 2022
{All figures are Rupees in Lac unless otherwise stated)

Statement of Changes in Equity for the Year ended

Particulars

Equity shares of INR 10 each issued, subscribed and fully

paid

Balance at the beginning of the reporting period
Changes due to prior period errors

Restated balance at the beginning of the current
reporting period

Changes during the current year

Balance at the end of the reporting period

Other Equity
Particulars

Opening balance

Profit for the period
Other comprehensive income/(loss) for the year

Balance at the end of year ended 31 March 2021

Profit for the period
Other comprehensive income/(loss) for the year

Balance at the end of year ended 31 March 2022

As per our report of even date

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

Nuzhat Khan
" Partner
Mermnbership No. @ 124960
Place; Mumbai

Date : August 16,2022

March 31, 2022 March 31, 2021
Number Amount Number Amount
17,04,10,000 17,041.00 17,04,10,000 17,041.00
17,04,10,000 17,041.00 17,04,10,000 17,041.00
17,04,10,000 17,041.00 17,04,10,000 17,041.00

Retained Total
Earnings
(2,13162)  (2,13162)
{7,737.63) (7,737.63)
{9,869.25) {9,869.25}
{78,574.68)  (78,574.69)
{£8,443,93) {88,443.03)

For and behalf of the Board of Directors of
Sidhi Singrauli Road Project Limited

Teld,

Jitendra Patil

Charushila Choche

Director Director
DIN: 080298565 DIN: 09011804
Place: Mumbal Place: Mumbai

Date : August 16,2022




SIDHI SINGRAULE RDAD PROJECT LIMITED
CIN :U74999D1L2012PLC234738

(All figures in Rupees in lac unless otherwise stated)
Notes to financial statements as at and for the year ended March 31, 2022

Property, plant & equipment
Particulars

Cost

As at April 1, 2020
Additions
Sales/Disposals/Adjustments
As at March 31, 2021
Additions
Sales/Disposals/Adjustments
As at March 31, 2022

Depreciation

As at Aprit 1, 2020

Charge for the period
Sales/Disposais/Adiustments
As at Mar 31, 2021

Charge for the period
Sales/Disposals/Adjustments
As at March 31, 2022

Net Block Value
As at Mar 31, 2021
As at March 31, 2022

Intangible assets under development

Particulars

Developer Fees
Centract Expenses {refer note 3 {a) below)
Depreciation
Finance Cost {net of income received)
Personnel Cost
Administration Expenses

Professional fees

Motor car expenses

fnsurance costs

Sundry expenses

Less; Unamortized amount of Grant towards Project adjusted
Less: Provision for Impairment (refer note 3 {a) below)

Total Intangible assets under development

The Details of Intangible Asset Under Developmerit Ageing , whose completion is overdue or has exceeded its cost compared to its original plan is not

Office Furniture & Computer Total
Equipments Fixtures
116 2,70 2.93 6.79
1.16 2.70 2.93 6.79
1.16 270 2.93 6.79
1.16 172 2.93 582
- 0.27 - 0.27
1.16 1.99 293 6.08
- 0.27 - 0.27
1.16 226 293 6.35
0.00 0.70 - 0.70
Asat As at
31-Mar-22 31-Mar-21

1,657.41 1,657.41
74,630.28 74,630.28
5.79 574
26,115.52 26,115.52
599.93 £99.93
665.97 565.97
202.24 202.24
59.73 58.73
158.78 155.78
248.24 24824

{26,323.56) -

{77,351.34) -

disclosed as the project is terminated as detailed below,

- 1,03,674.90




(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 afso 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 SARFESE Act,
2002 and has requested the Compaeny to discharge entire lability within 60 days from the date of the notice. The Lead bank has also sent Demand
cum loan recall notice dated 30th December, 2021 demanding repayment of loan availed from the Consortium of Lenders (including Indlan Bank e~
Allahabad Bank and IIFCL). The 5PV has duly replied to the notice vide letter dated 31st January,2022.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 5PV for revival of the project. The CRP is under consideration of the aferesaid parties and the
approval process In currently underway. The Company's submission of a One-Time Settlement {OTS) proposal to the consortium. of Lenders’, and the
decision on acceptarice, which is dependent upon fulfilment of certain conditions, are yet to be concluded.

During the previous year, the Campany 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 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 Projectto MPRDC.

Pursuant to the Termination Notice issued by MPRDC, SPV 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 inveked the Arbitration process vide letter dated 22nd February 2021 end a 3 member Arbitration
Tribunal has bheen constituted. TH date twa virtual hearings have been held and the 5PV has submitied its Statement of daims amounting to Rs
284,804.32 Lacs to the Arbitral Tribunal on 8th September, 2021 as per its procedural order dated 2nd June, 2021 / extensions granted thereunder, The
respondents have also filed their SOD. As per the order refated to the last hearing , MORTH has alsp been made a party to the arbitration
proceedings.

There are material uncertainties regarding amicable resolution for the Project and in its ability to continue a3 going concern,

The Company has suspended rapitslization since January 1, 2020. Accordingly, interest and other costs have been chargad to Statement of Profit and
Loss. )

In view of the issugs and problerns associoted with the progress of the project including the final notice to terminate the project and subsequent
developments in various arbritation hearings as detalled above the Company on a prudent basis has made full impairment provision in its books of
accounts towards the Intangible Asset under development of Rs. 77,351.34 lakhs {net of Unamortized portion of Capital Grant of Rs. 26,323.56 lakhs)
and therg are material uncertainties regarding amicable resolution for the Project. The Company has also written back project balances psyable to the
Holding Company of Rs. 7458,00 lakhs and this together with provision for impairment of IAUD is shown as exceptional item,

Therefore the going concern assumption are after considering the aforesaid facts.




SIDHI SINGRAULI ROAD PROIECT LIMITED
CIN 1 U74889D12012P1 0234738
Al figures in Rupees in fac unless otherwise stated)
Notes to financial statements as at and for the year ended on March 31, 2622

Asat As at
Mar 31,2022 March 31,2021 Mar 31,2022 March 31, 2021

Non- Current Current
4 Other Financial Assets
i} AR infra and Tolling Limited (I fees recavery) . - 681.85 681.85
1) Security Deposit 0.17 0.17 - ~
Total 0.17 8947 681.8% 681.85
As at As at
Mar 31,2022 March 31, 2021 Mar 31,2022 March 31,2021
Non- Current Current
§  Dther Assets
i} Un Amortized Guarantee Commission 656,63 776.80 12018 123.23
i} Balance With Tax Authorities - - 26.64 27.06
i} To Related Party - Mobilisation & other project Advance 12,662.28 12,662.29 - -
{unsecured, considered good) *
Iv}) Advance Income Tax (Net of Provision for Taxation) ] 3.30 3.30 - -
v) Other assets - - 0,15 0.15
Total 13,322,231 13,442.38 146.56 150.4%

*  Onaccount of the termination of the project, the Mobilisation and other advance Eiven to the sub-contractor {Parent} has been classified as Non-
current.

As at As at
tar 31, 2022 March 34, 2021 Mar 31, 2002 March 31, 2021

Non- Current Current
b Trade Receivables
{Unsecured, at amortised cost}
i} Considered gond {Including Retention) - - 215.30 215.30
i) Considered doubtful 5 . B .
Total ) - - 215.30 215,30
Tradeveceivable includes amount dues from MPRDC for utility shifting & ancillary work
7.1 Trade Receivable Ageing Schedule
{ Ageing from bill date)
{3} . Asat March 31, 2022
Undisputed
Rangs of Ofs period Considered ,Sig if . t o creditimpaired Total
Good increase in
credit risk
Unhitled . - - -
Not Due - - < -
less than 6 months - - - -
6 months ~ 1 year ’ - - : <
1-2 year . - - -
2-3 year - - - -
>3 years 215.30 - - 21530
Totat 215.30 - - 215.30
{b) As at Morch 31,2021
Undisputed
Range of /s period Cansidered fsigniﬁcant credit impaired Total
Good increase in
credit risk
Unbilled - - - “
Not Due - - - -
1ess thar 6 months - - “ .
6 months - 1 year - - - -
1-2 year - - - -
2-3 year S8.47 - - 58.47
> 3years 156.83 - - 156.83
Total 215.30 - . 215.30

There wre po disputed Trade receivables as at March 31,2022 and March 31,2021




SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN : 374999DL2012PL0234738
{All figures in Rupeas in fac unless otherwise stated)
Notes to financial statements as at and for the year ended on March 31, 2022

As at As 3t
Mar31, 2022 March 32,2021 Mar 31, 2022 March 31, 2021

Non- Corrent Current

7 Cash and Bank Balances
A Cash and cash eguivalents
i} Balances with banks
it} Lashon hand -

Total N

B Bank Balances other than abave
i} Balances with banks* .
i} Fixed Deposit

- 132.66 132,68

Total - - 132,66 132.68

*Free use of bank balance is restricted as it is monitored by consortium of lenders, hence it is disclosed as other baok balances

As at
Mar 31, 2022 March 31, 2021,

8  Equity Share capital
i} Authorised shares:

171,000,000 (previous year: 171,000,000} Equity shares of Rs 10/- each 17,100.00 17,200,00
Total 17,100.00 17,100.00

i) 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
As at Asat
Mar 31, 2022 Mar 31,2022 March 31, 2021 . March 31, 2021
Number Arnount Number Amount
a)  Reconciliation of the equity shares outstanding at the beginning and at the end of the year

Balance, beginning of the year 17,04,10,000 17,043.00 17,04,10,000 12,041.00

Issued during the vear . - “ .
Balance, end of the year 17.04,10,0060 17,041.00  17,04,10,000 17,041.00

b)  Terms [ rights attached to equity shares
The Company has only one tlass of shares referred to as equity shares having a par value of Rs, 10/- per share. Each holder of equity shaves Is entitied to
one vote per share, In the event of liquidation of the Company, the holders of the equity shares will be entitled 1o receive remaining assets of the
Company. The distribution will be in proportion to the number of equity sheres held by the shareholders.

¢} Details of shareholders holding more than 5% shares in the Company

As at As at
Mar 31,2022 . Mor 31,2022 ‘March 31,2021  March 31, 2021
Number % Number %
AlR Infra and Tolling Uimited (AIRITL) - Holding Company 17,04,10,000 100.00 17,04,10,000 100.00
17,04,16,000 100.00 17,04,10,000 100.00

Az per the records of the Company, including its register of shareholders/members and cther dedarations received from shargholders, the above
sharehoiding represents legal ownerships.of the shares. .




# SIDH! SINGRALULE ROAD PROJECT UMITED
CIN £ 07499808201 2P1C234738
{All figures in Rupees in lac uiless otherwise stated)
Notes to financial statements as at and for the year ended on March 31, 2032

d} Shareholding of Promuoters

{a) Shares held by promoters at March 31, 2022

Name of the Promoter No of Shares % of total % change
shares 2021-22
AIR infra And Tolling Limited 17.04,10,000 100.00 -
Total 17,04,10,000
Total No of Shares issued and Subscribed 17,04,10,000
{b} Shares held by promoters as March 31, 2021
Name of the Premoter No of Shares % of total % change
shares 2020-21
AlR Infra And Tolling Limited 17,04,10,000 100.00 -
Total 17,04,16,000
Total No of Shares issued and Subscribed 17,04,10,000
As at
Mar 34,2022 March 31, 2021
$  Other Equity
Retained Earnings {£8,443.93) {9,869.25)
. {88,443.93) (9,865.25)
As at
Mar 31, 2022 March 31, 2021
18 Amounts entirely in the nature of equity
Quast equity loan from AJRITL 6,881.03 6,881.03
Total . 6,881.03 6,881.03

The sbove joan is repayable only after discharge of all lisbilities of the bankers and others and to that extent is quasi equity in nature as it has residuary
interest in the assets,

As at
March 33, 2021

As at
Mar 31,2022 March 31, 2021 Mar 31, 2022

Non- Current Lurrent Maturities

11 Financial Liabilities (at fair value)
Long term Borrowings

B Termioan from Financial Institutions B 14,581.5% - 233.00
1} Terr ioan from banks™ - - - ~
Overdue Principal . - - 103.38
Less: Disclosed in Other Current Lishilities » (342.28)
; B 14,581.55 . N
The break-up of above:
Secured ; .. 14,581.55 - 342,38

Unsecured - - - -

¥ During the year 2019-20, 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 laan recailed by the fender is treated as current and disclosed under Current Liabilities {refer note no, 13)

On aceount of the conipany 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 cansequent reconciliation, if any.

During the previous year although the lead banker and another banker has recalled the facility the company has not feceived notice from UFCL therefore
the loan batances were shown as per original schedule,

Term Loans
3} The above term loan from financial institution is secured by a first mortgage and charge on all the Company’s movable properties, irmmovable
properties, tangible assets, intangible assets, and all bank accounts {including escrow secounts)
b} Yermloan from banks carries an interest rate at MCLR § years plus an interest spread of 295 basis points per anrum,
Mar 31, 2022 March 31,2022
Credit Facility Recalled by Lenders { including Interest) 77,376.88 49,493.00
Overdue Principal for the loan not recalled - 10338
Repayment within one year - 239.00
Repayment beyond one year 1o five years, B 1,520.28
Repayment beyond five years - 13,061.30
77.376.88 64,416.93

¢} The company has not received Bank Confirmations for the year ended March 31,2027 and March 31, 2021, Therefore the shove loan balances are
subject to confirmation and consequent reconciliation, if any,




SIOHE SINGRAULE ROAD PROJECT LIMITED
CIN 1 174998DL2012P1C234738
{AH figures in Rupess in Jac unless otherwise stated)

Notes 1o financial statements as at and for the year ended on March 31, 2022

As at As at
Mar 31, 2022 March 31, 2021 Mar 31,2022  March 31, 2021
12 Trade Payables Non<Current Current
i) Dues to Micro, small and medium enterprises - - - -
ii) Dues to other than Micro, smalf and medium entergrises
Related Parties » AJR Infra and Tolling Limited 213.46 5,088.45 251.82 2,834.82
Others - B 485.16 501.21
Yotal 213.46 5,088.46 736.97 3,336.03

3} Amounts due to Micro, Small and Medium Enterprises
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.

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

Trade Payable Ageing Schedule
{ Ageing from bill date)

Total
a} Default and Delay Disdosure

i} Continuing Default
As on March 31, 2022

{a) Asat March 33,2022
Range of Ofs period - MSME - - Others -
Undisputed Disputed Undisputed Disputed
Unbilled - . 34.40 -
Not Due - - - -
Less than 1 year B < 503 -
1-2 years . - 24.00 -
2-3 year - - 96.84 .
>3 years - - 789.16 -
Total - . 950.44 -
(b} As at March 31, 2021
. MSME Others
Range of O/s period Undisputed Disputed Undisputed Disputed
Unkilted - - 48.06 -
Not Due - - - -
Less than 1 year - - 29,87 -
1-2 years - “ 2,681,586 B
2-3year - - 359.83 -
>3 yesrs - - 5,305.06 -
Total - - 8,414.48 -
As at As at
Mar 31,2022 March 31,2021 Mar31,2022 March 31,2021
Non- Current Current
13 Other Financial Lizbilities (at smortised cost)
i} Loan recalied by lenders (including Interest accrued) - - 77,376.88 45,493.00
“1i}) Current maturity of long term borrowings - - = 238.00
i} Dverdue Principal of long term borrowings - - = 103,38
v} Interest accrued and due to Financial Institutions . . - 4,375.92
v} Amount payables ta related parties
ASR Infra and Toll Limited - - 213.22 184.97
Gammon Road infrastructure Limited - B - 35,88
Pravara Renewable Energy Ltd - - 60.57 60.57
Indira Comainer Terminal Private Ltd - - 0.47 0.47
Yamunanagar Panchkola Highways Projects Limited " ~ 332 3.32
Rajshmundry Godavari Bridge limited - - 0.08 0.08
vi) Employee Liabilities - - 9.85 10.70
- - 77,6648 .50 54,507.29

The facility is marked as a Non-Performing Asset {NPA). The Company is defaulting in repayment of $erm foan to the banks and financial institutions. The
company has also received a recall notice froms the lenders. Therefore the loan is treated as curvent.
Entire putstanding balance including acerued interest of Rs. 77,376.88/- lats Is considered as continuing default.

The company has not taken any fresh loan from banks and financial institutions during the year,




£ SIDHI SINGRAULI ROAD PROJECT LIMITED
CIN - U74999012012PLL234738
{All figures in Rupees in Jar unless otherwise stated)
Notes to financial statements as at and for the year ended on March 31, 2022

As on March 31,2021

Term Loan from Banks and Financial Institutions other than the Joans recalled

During the year the Comipany has not paid any interest and / or principal and therefore entire amount accruals or repayments due during the year is
shawn as continuing default.

Name of the Bank Amount Nature of Due date of Paid Date if Delay in days
payment payment applicable
India Infrastructure Finance Company Limited 12% 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 128 Principal 31-12-2019 Unpaid 457
India Infrastructure Finance Company Limited 1.28 Principal 31-01-2020 Unpaid 426
india Infrastricture Finance Company Limited 1.25 Principal 29-02-2020 Unpaid 397
India Infrastructure Finance Company Limited .125 Principal 31-03-2020 Unpaid 366
india Infrastructure Finance Company Limited 1285 Principal 30-04-2020 Unpaid 336
India Infrastructure Finance Company Limited 1.28 Principal 30-05-2020 Unpaid 306
India Infrastructure Finance Company Limited 1.25 Principal 30-06-2020 Unpaid 275
India infrastructure Finance Company Limited 1.28 Principal 31-07-2020 Unpaid 244
India Infrastructure Finance Company Limited 125 Principal 31-08-2020 Unpaid 213
India Infrastructure Finance Company Limited 12.63 Principal 30092020 Unpaid 183
India Infrastructure Finance Company Limited 12,63 Principat 31-10-2020 Unpaid 152
Indig infrastructure finance Company Limited 12.63 Principat 30-11-2020 Unpaid 122
India Infrastructure Finance Company Limited 1283 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 Finsnce Company Limited 12.63 Principal 31-03-2021 Unpaid 1
Total 103.38
India infrastructure finance Company Limited 88.68 Interest 31-03-2019 Unpaid 791
india Infrastructure Finance Company Limited 133.43 interest 28-02-2018 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 31-05-2018 Unpaid 671
India infrastructure Finance Company Limited 145.05 interest 30-06-2019 Unpaid 641
India Infrastructure Finance Company Limited 155.61 interest 31-07-2018 Unpaid 610
ndia Infrastructure Finance Company Limited 157,27 interest 31-08-2019 Unpaid 579
India Infrastructure Finance Company Limited 153.82 Interest 30-09-201% Unpaid 549
India Infrastructure Finance Company Limited 160,58 interest 31-10-2019 Unpaid 518
indis Infrastructure Finance Company Limited 157.05 Interest 30-11-2019 Unpaid 488
India tnfrastriscturé Finance Company Limited 163.96 Interest 31122018 Unipaid 457
tndid Infrastructure Finance Company Limited 165.70 interest 31-01-2020 Unpaid 426
India Infrastructure Finance Company Limited 186.65 Interest 29-02-2020 Unpaid 387
India Infrastructure Finance Company Umited 169.12 interest 33-03-2020 Unpaid 366
india Infrastructure Finance Company Linited 165.40 Interest 30-04-2020 Unpaid 336
India Infrastructure Finance Company Limited 172.66 interest 31-05-2020 Unpaid 305
Ingdia 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 178,18 Interest 31-08-2020 Unpaid 213
india infrastructure Finance Company Limited ) 174.21 interest 30-02-2020 - -Unpaid 183
india Infrastructure Finance Company Limited 181.87 Interest 31-10-2020 Unpaid 152
ndia Infrastructure Finance Company Limited 177.86 Interest 30-11-2020 Unpaid 122
india Infrastructure Finance Company. Limited 185.68 interest 33-12-2020 Unpaid 491
India infrastructure Finance Company Limited 187.64 tnterest 31-01-2021 Unpaid €0
India Infrastructure Finance Company Limited 171.27 Interest 28-02-2021 Unpaid 32
Indiz Infrastructurs Finance Company Limited 191.43 interest 31-03-2021 Unpaid 1
3,375.82
As at As at

Mar 31,2022 March 31,2021 Mar 31,2022 March 31,2021

Hon- Current Current
14 Long Term Provisions
i} Provision for employee benefits :
Leave Encashment - - B 4.32
Gratuity - - 4.51 4.51

Total - - 4,53 8.82
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Notes to financial statements as at and for the year ended on March 31, 2022

3) Disclosure in accordance with Ind AS~ 19 “Employes Benefits”, of the Companies (indian Accounting Standards) Rules, 2015,
Since there are no employees as at March 31,2021 and March 31, 2022, no Gratuity Valuation is carried out and therefore no disclosure is given,

As ay As 2t
Mar 31, 2022 March 31,2021 Mar31,2022  March 31, 2021

18 Other Liabilities Non- Current Current
i} Statutory dues payable - - 171 -
i} Un Amortized portion of Government Grant as per INDAS 20 - 26,323.56 - -
iii} Mobilization Advaote » MPRDC -NCL ' 299,90 399.90 " -
Total 399.90 26,723.46 171 .
{a} Mobilization Advance reprasent advance received from NCU's Railway towards the change of scope to be executed as a cash contract from MPROC.
{b) Government Grant reprisent The Capital Grant provided by grantor i.e. MPRDC interms 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 balance unamortized portion of government grant is adjusted against the

provision for impairment of Intangible asset under development

Mar 31,2022 March 31,2021

Current

14 Current tax liabilities {net)
1} Provision for Tax {Net of Taxes paid)
Teotal

16  Revenue from Operations
{3) AJR Wfra and Tolf Limited {AJRITL) has incorporated Sidhi Singrauli Road Project Limited {SSRPLY, a Special Purpose Vehicle to develop & construct of
Sidhi Singrauli section of NH ~ 75 - £ {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 Singrault section of the existing National Highway
{NH) ~ 75-F 10 4 {four} lane, a total of 102.60 km

The Project cost was originally estimated at Rs 1,094.15 ¢rores. However, the Project was restructired thereby increasing the Project tost 1o Rs,
1,159,72 crores due to delay ingrant of Right of Way {ROW) by MPRDC. A consortium of 3 Banks with Punjab National Bank as the Lead Bank have

funded the Project.

{b} Attention is drawnto note 3 (a) relating to status of the project and the suspension of capitalisation since fanuary 1, 2020,

{t}  In Accordance with the Services Concession Agreements, the Company has started recognising Construgtion 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.

i Disclosures as required by Appendix D of Ind AS 115 rélating to ;'Service Concession Krrangements: Disclosures®
2} Description of the Arrangement slong with safient features of the project:
Sidhi Singrauli Road Project Limited is incorporated under the Companies Act, 1958, on Aprii 24, 2012, as a subsidiary of AIR infra and Tolling Limited to
provide, o undertake and carry on the business of four laning of Sidhi Singrauli section of National Highway No.75€ from km. 83/4 to km 195/8 in the
State of Madhya Pradesh on design, build, finance, operate and transfer basis,
b

Obligations of Operations and muintenance
Since the Construction of the Road Is under progress there is no current Obligation of Operation and Maintenance of the Road. However a5 per

Concession Agreement with MPRDC the Company is required to carry out operations and maintenante on the road anhually with an obligation to carry
out Feriod maintenance in terms of the ‘Concession at regular intervals after the Completion of Construction activity and receipt of Commercial

Cperation Date Certificate.

~

£) Changes to the Concession during the period
Attention is drawn to note 3 {8} refating 10 status of the project,

Classification of the Concession

d
The Company has applied the principles enumersted in Appendix “C" of IND AS 115 and hes classified the arrangement 3s 3 tolling arrangement

==

resulting in recognition of an Intangible Asset.

H  Disclosure in accordance with Ind AS - 115 “Revenug Recognition Disclosures”, of the Companies { Indian Accounting Standsrds) Rules, 2015

{a} Revenue disaggregation based on Service Type and Customer type: There is no revenue for the year ended March 22 and March 21 and hence revenue

disaggregation by service and customer is not applicable.

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

-

b {) Mavementin Contract Balances ~ There is no Contract balance as at March 31, 2032 and March 31, 2021
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Notes to financial statements as 21 and for the year ended on March 31, 2022

2021-2022 2020-2021
17  Otherincome X
Sundry Balances Written back {Net of Balances written off} £3.26 2,46
Total 53.26 2.46
20212022 2020-2021
18 Employee Benefit Expenses
Salaries, wages and bonus - 0.77
Gratuity and other Welfare funds - 0.11
Staff welfare expenses - -
Total . 10.88
2023-2022 2020-2021
13 Finance Costs
Interest on borrowings 8,584.03 7,583.22
Amortisation of Guarantes Lomrnission 123.21 124.64
Total 8,707.25 7,707.86
2021-2022 2020-2021
20 Other expenses
Professional Fees 21.52 16,87
Rent « 1.08
Travelling Expenses 0.00 -
Contract Labour Charges - 0.48
Remuneration to Auditors 0.78 0.24
Bank Charges 0.02 0.01
Printing & Stationary - 0.01
Pastage & Courier 4.01 0.01
Filing Fees 0.08 0.13
Custadian Charges Q.75 0.75
Rates and Taxes 0.03 0.02
Indirect Taxes Written Off 3.91 0.88
Total 27,11 21.08
a)  Payment to auditors 2021-2022 2020-2021
Audit and Tax Audit Fees 0.50 0.50
Limited review 0.28 0.30
Certifications & other services - 0.04
Total 0.78 0.84
21 Exceptional items (Refer Note 3{a)) 2023-2022 2020-2021
Provision for impairment of 1AUD 77,351.33 -
Write Back of Project Balances {7,458.00) -
Total £9,893.33 -
22 Taxexpenses 2021-2022 2020-2021
Reconciliation of statutory rate of tax and effective rate of tax:

" Current taxes - B
Shart Provision for Tax - -
Deferred taxes - -
Income tax recognised in statement of profit or foss - -
Accounting profit before income tax {8,681.36) (7,737.63)
Enacted tax rates in india {%) 25.17% 2517%
{Applied new tax regime 11588A from previous yeor in bock of occounts)

Tax on Normal Profit {2,184.52} {1,947.41)
Effect of non deductible expenses 2,182.82 1,947.41
QOthers - -
Tax - >
Tax Rounded Off - »
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Notes to financial statements as at and for the year ended on March 31, 2022

23 Earnings Per Share {'£ps') :

24 Contingent liabilities

a

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 ber of shares putstanding for basic and diluted earnings per share are as
summarised below:
2021-2022 2020-2021
(78,574.63) {7,737.63}

Net Profit / {Loss) as per Statement of Profit and Loss

Qutstanding equity shares at year end

Weighted average Number of Shares outstanding during the year - Basic
Weighted average Number of Shares vutstanding during the year - Diluted
Nominal value of equity shares (Rs. per share)

Earnings per Share : Basic & Diluted

17.04,10,006 17,04,30,000

17,04,10,000 17,04,10,000

17,04,10,000 17,04,10,000
10.00 10.00
{46.11) 4.54)

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

Mareh 33,2022 March 34, 2021

Income tax matters
Disputed Tax demand
AY 2015-16 against which the Company has preferred appeals 28.16 12.38
4.21 4,21

AY 2018-19 demand raised against whith TDS rectifcation request filed

As per Note 3 (a) relating to status of the project the Company would be liable to pay Liquidated Damages of Rs. 4,482.32 la¢ from the date of last
extension granted by MPRDC i.e. October 19, 2017 titl August 13, 2020 (date on which termination notice was received by the Company). However the
amount is recoverable from the Contractor Le. the Holding Company as per the termss of ERL agreement.

Interest differential on loans taken fram banks and financial institutions disputed by the Cornpany for the year ended March 2022 is Rs. 29,39 Lac {PY
Rs. 18.22 Lac,}

25 Capital commitments

- Since the project s terminated the balance capital commitment as at March 31, 2022 is Rs.NiL (March 31, 2021 1 Rs.28,034.85 lac)

26 Material Uncertainty related 1o Going Contern

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 Praject was scheduled to commence commencial 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 comstruction period
resulting from the time overruns, Pursuant 1o the discussions with MPROC regarding extension of COD, the Company had submitted 2 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 8 notice doted October 22, 2019 under SARFES! Act, 2002
and has requested the Company to discharge entire Hability within 60 days from the date of the notice. The Loans have been substantially recalled by

the lenders.

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 2013, 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 Resalution Plan (CRP) submitted by the Company for revival of the project. However,
pending the resclution 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 latter dated August 24, 2020 to comply with the
divestment rights and -Interest under the provisions of the Concession Agreement and handover the Project to MPROC, g
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 snd Highways {MORTH} to find an amicable resolution under the circular dated March
08, 2020 on stuck BOT projects issued by MoRTH in the intersst of alf 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 submiission to the Arbitral Tribunal as per its procedural order dated 2nd June,2021, The respondents have also filed their
SOD. As per the order related to the fast hearing , MORTH has also been made a party to the arbitration proceedings.

In view of the issues and problems associated with the progress of the project including the final notice to terminate the project and subsequent
developments. in various arbritation hearings as detailed above the Company on 2 prudent basis has made full impaitment provision in its books of
atcounts towards the Intangible Asset under development of Rs, 77,351.34 lakhs {net of Unamortized portion of Capital Grant of Rs, 26,323.56 lakhs)
and there are material uncertainties regarding amicable resofution for the Project.The Company has also written back project balances payabie to the
Holding Company of Rs, 7458.00 lakhs and this together with provision for impairment of JAUD is shown 25 exceptional itemAlso the Companies’
working capital is not sufficient to meet its current requirements, The Current Liabilities of the Company exceeds current Assets by Rs 77,230.91 lac @5
2t March 31, 2022. These conditions indicate the existence of an uncertainty a5 to timing and realization of cash flow of the vompany.

Therefore the going concern assumption are after considering the aforesaid facts.
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Motes to financial statements as at and for the year ended on March 31, 2022

Disclosure in accordance with Ind AS — 118 “Leases®, of the Companies {Indian Accounting Standards) Rules, 2015.
The Cornpany has taken office prermises on Jeave and license basis which are cancellable contracts,

Disclosure in accordance with Ind AS - 108 "Operating Segments”, of the Companies {indian Accounting Standards) Rules, 2015.
The Company’s operations constitutes a single business segment namely “Infrastructure Developmient” 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,

Disclosure in accordance with ind AS - 24 "Related Party Disclosures®, of the Companies {indian Acc ing Standavds) Rules, 2015,
Related Party Transactions are given vide Aonexure 1 attached

Significant ing judg ts, estimates and ption
The financial statements require managerent 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 yesult in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods. ’

Judgements
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.

Taxes
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 ugon the likely

timing and the level of future taxable profits together with future tax planning strategies.

Defined benefit plans {gratuity benefits)

The cost-of the defined benefit gratuity plan and the present vaiue of the gratuity ohligation are determined using actuarial valuations. An actuarial
valuation involves making various assurnptions 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 compléxities 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 turrencies 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 Jeast an ‘A rating or above, 35 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 cbligation. 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 donot
represent high quabity corporate bonds.

The mortality rate is based on publicly available mortality tables for the specific countries, Those mortality tables tend to thange only at interval in
response to demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates for the respactive
countries.

31 Financial instruments

The carrying value and fair value of financial instruments by categories as at March 31, 2022 & March 31, 2021 is as foliows:
LCarrying Value Fair Value

March 31, 2022 March 31,2021 March 31,2022 March 31, 2021

Financial assets
Amortized cost
Loans and advances

Trade reteivables 21530 - 21530 215.30 215.30
Cash and Cash Equivalents . - “ - . B
Other Bank Balances 132,66 132.68 132,66 132.68
Other Financial Assets 682.02 682.02 682,02 682,02
Total Financial Assets 1,025.98 1,030.00 1,029.98 1,030.00
Financial liabifities

Amortized cost

Long term hotrowings ~ 14,581.55 - 14,581.55
Other financials liabilities - 54,507,289 - 54,507.29
Trade payahle 950,43 8,424.49 950,43 8,424.49
Total Financial Liabilities 950,43 77,513.33 $50.43 77,513.33

The management assessed that fair value of cash and short-term deposits, trade receivables, trade payables, baok overdrafts and other current financial
assets and labilities approvimate their carrying amounts largely due to-the short-term maturities of these instruments, The fair value of the financiat
assets and labilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than
it o forced or liguidation ssle,

The fair value of the financial assets and lisbilities 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 liguidation sale.
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32 Fair Value Hierarchy
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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, At explanation of each level follows underneath the table,

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

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e, a5 prices) or indirectly
{i.e. derived from prices).

tevel 3 - Inputs for the assets or Habilities that are not based on observable market data {unobservable inpuls)

Recopnised and measure at fair value

The Company has recognised financial instrument as on March 31, 2022 and March 31,2021 at fair value,

Measure at amortized cost for which fair value is disclosed.

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

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

tong-term fixed-rate receivables/borrowings are evaluated hy the Company based on parameters stich as inferest rates, specific country risk factors,
and individual craditworthiness 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 thase receivables.

The fair value of ioans from banks and other financial liabilities, as well as other non-current financial liabilities is estireated 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
snd determings their impact on the total fair value.

Financial Risk Management
The Campany is in the business of four laning of Sidhi Singrauli section of National Highway in the State of Madhya Pradesh on design, build, finence,

aperste 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 bave a robust, effective and agile Risk
Management Framework to ensure that the Compsny’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 finantial risks: credit risk, liquidity risk, and interest rate risk, regulatory risk and business risk. The
Campany's primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its finantial
performance. The primary market risk ta the company is interest rate risk.

The Board of Directors reviews and agrees policies for managing each of these risks, which sre summarised befow:

Business / Market Risk

Business/ Market risk is the risk that the fair value of futuré cash flows of a financial instrument will fluctuate because of changes in market priges. One
of the first and foremost business risk s 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.

Capital and Interest rate Risk:-
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 finandial institutions; ‘the suctess of its current
infrasteucture development projects. Besides, there are also several other factors dutside 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 of future-cash flows of ‘a financial instroment will fluctuate because of changes in merket -

interest rates. The Company's exposure to the risk of thanges in market interest rates relates primarily to the Company's Jong-term and short term
borrowing with fluating interest rates.

Interest rate sensitivity
The following table demonstrates the sensitivity 1o  reasonably possible change in interest rates on that portion of loans and horrowings affected. With

all other variables held constant, the Comipanies profit before tax is affected through the impact on floating rate borrowings, as follows:

. nerease/ o ets on Profit
Particulars Decrease in
e before tax.
basis paints
{Rs in lac)
March 31, 2022 . +100 77377
100 (773.97)
March 31, 2021 +100 687.93
~100 {687.93)

The assumed mavemnent 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.
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v Credit risk:
Credit risk Is the risk of financial loss to the Company if a customer or counterparty to a financial instrument f3ils to meet its contractual obligations, and

arises principalfly 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 1o credit risk is equal to the
carrying value of the financial assets. The objective of managing counterparty credit risk is to prevent Josses in financial assets.

8) Trade and Other Receivables:
i 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, 2022 and

Rs. 236.30 lac as at-March 31, 2021, which is from MPRDC a State Government Undertaking Company.
i 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 focal political issues which result in leakages which is a credit risk for the Company,

v Liquidity risk
i} The company's principal sources of liquidity are cash and bank balances and the cash flow that is generated from operations,
i1} The company has outstanding borrowings of Rs, 77,376.88 lacs as at March 31, 2022 and Rs 68,792.85 lac as af March 31, 2021,
1) 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 77,230.91 lac as at March 31, 2022, These conditions indicate the existence of an uncertainty as to timing and
realization of cash flow of the company,

iv) The achievement of the projections in the traffic and the toll rates s critical for the figuidity to pay the lenders.
v} Timely completion of the project has a major impact on the liquidity of the company, The delay caused gue to the grantor and the timely receipt of
compensation from the grantor impacts hquidity of the company is one of the major reasons for the liquidity issoe of the company,

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

Particulars , March 31,2022  March 31, 2021

Other Bank Balances 132,66 132.68
Total 132.66 132.68
The table below provides details regarding the contractual maturities of significant financial liabilities :
Particulars Less than 1 year 1-5 year More than § Total
years
Asat March 31, 2022
Borrgwings 77,376.88 B - 77,376.88
Trade Payables . 950,43 » ; . 850.43%
Other Financial Liabilities {77,376.88) - - {77,376.38)
Asat March 31, 2021
Borrowings 54,211,30 1,520.,25 13,061.30 68,792.45
Trade Payables 8,424.49 - - 8,424.49
Other Financial Liabilities 296.00 - - 296.00
vi tnput cost risk

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 earfier paragraph of the business risk and the competition risk the input cost is g major risk-to attend 10 ensure that the Company is
able to contain the project cost within the estimate projected to the lenders and the regolators. 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 Broup,

i Exchange risk :
Since the operations of the company are within the country, the company is not exposed to any exchange risk directly. The company also does fiot 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 bpon
the fanded price of crude in the.country,

34 Capital management
For the purpose of the Company’s capital management, capital includes issued equity tapital, tonvertible preference shares, share premivm and all
other equity reserves attributable 1o the equity holders of the parent. The primary vhjective of the Company's capital management is to maximise the

shareholder value. :

The Company mansges its capital structure and makes adjustments in light of changes in economic conditions, To maintain or adjust. the ¢apital
steucture; the Company may adjust the dividend payment to shareholders, return capital to sharehoiders 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.

March 31, 2022 March 31, 2021

Particulars
Gross Debt 71,376.88 b8,792.85
Less: Cash and Cash Equivalent 132.66 132,88
Net debt {4) 77,244.22 68,660,17
Total Equity (B) * {71,402.93) 7,474.75%
Gearing ratio {A)/{B) (1.08)
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Notes to financial statements as at and for the year ended on March 31, 2022

In order to achieve this overall objective, the Company capital management, amongst other things, aims 1o ensure that it meets financial covenants
attached 10 the interest-bearing loans and borrowings that define capital structure vequirements. 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 foans and

barrowing in the current period,

No changes were made in the objectives, policies or processes for managing capital during thie years ended 31 March 2022 and 31 March 2021

The information about transaction with struck off Companies {defined under section 248 of the Companies Act, 2013 or section 560 of Companies Act,
1956) has been determined to the extent such parties have been identified on the basis of the information available with the Company and the same is

refied upon by the auditors,

Expenditure incurred on Corporate Social Responsibility

Gross amount required to be spent by the Company during the year and previous year is NIL respectively,

Analytical Ratios
Analytical Ratios are given vide Annexure 2 attached

The balance sheet, statement of profit and foss, 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, 2022

Comparative Period:

Figures of the previous period have been regrouped/reclassified wherever necessary including {0 conform to current period's classification in order to
comply with the requirements of amended Schedule B to the Companies Act, 2013 effective April 1, 2021,

As per our report of even date

For Natvarlal Vepari & Co.
Chartered Accountants
Firm Registration No, 106571w

Wz’

uzhat KWEh
Partner
Membership No. : 124960
Place: Mumbat
Date : August 16,2022

For and behalf of the Board of Directors of
Sidhi Singrauli Rowd Project Limited

Charushila Choche
Director

DIN: 09029565

Place: Mumbai

Date : August 16,2022

e
BCs
Jitendra Patil
Diractor
DIN: 09011804
Place: Mumbai




Annexure -1

Disclosure in accordance with Ind AS - 24 “Related Party Disclosures®, of the € ies {indian Acc ing Standards) Rules, 2015
Y P

Related Party Disclosure

Parties where control exists
- Al Infra and Tolling Limited, Holding Company

Enterprises where significant influence exists

= Gammon Road Infrastructure Limited - Fellow Subsidiary

- Yamunanagar Panchkula Mighway Private Limited - Feflow Subsidiary
- Pravara renewable Energy Limited - Fellow Subsidiary

~ Rajahmundry Godavari Bridge Limited - Fellow Subsidiary

- Indira Container Terminal Private Limited ~ Feliow Subsidiary

Key managerial personnel {KMp)

- Naresh Sasanwar - Director upto 13th March, 2021

«Mr, litendra Dattatraya Patil - Additional Director {(Non-Exscutive Director) w.e.f, 13th January, 2021
- Ms. Charu Subhash Choche - Additional Director {(Non-Executive Director) wee f. 18th March, 2021

« Mr. Kaushik Chatidhuri - Director upto. 2nd March, 202)

= Mr. Shiv Kumar Vats - Additional Director {Non-Executive Director} upto 27th January 2022:

«Mr. Vinod Sshai - Additional Director {Non-Executive Director) w.e.f, 13th August, 2022,

The following are the transactions with related partes

Relfated party transactions

SiNo Particulars Holding Entity having Enterprises | Key managerial Total
Company significant where personnel
influence significant {KMP)
influence exists

1|Guarantee Lommissions - Expenses 123.21 - - 123.21
{Previous Yeor} {124.64) - - {124.68)

AR Intra and Tolling Limited 12321 - - 123
(124.64) . - (124.64)

21 Expenses incurred on behalf of the Company by (NON EPC): 2825 . - - 28.25
{Previous Yeor) {6.77} {3.46} - - {10.24}

AR Infra and Tolling Limited 28.25 - - - 28.2%

{6.77) - - -

Pravara Renewable Energy Limited - - - - »
{3.46) {3.46}

3HIE Fees Recovery - - B -
{Previous Yeor) {24.00) - - {24.00}

AR Infra and Tolling Limited B
(24.00) {24.00}

A Provisions written off - - - -
{Previous Year) - {2.41} - {2.41}

Rajahmundry Godavari Bridge Limited- Non EPC - T =

- (241) {2.41}

51Net Bulances Written bock : 7,458.00 35.88 - - 7,483.88

{Pravious Yeor) - - - - “
AIR Infra and Tolling Umited 7,458.00 7,458.00
Gammon Road infrastructure Limited - 35.88 - ~ 35.88

6linter-corporate deposits poyable; 3,527.16 - - 3,522.16
{Previous Year) : B {3,527.16) - - {3,527.16)
AlR lafra snd Tolling Limited 3,527.16 3,527.16
(3,527.16) {3,527.16)

7\ Qutstanding Receivable 12,662.29 - - - 12,662.28
{Previous Yeor) {12,662.29) - - - {12,662.29)
AlR Infrs and Tolling Limited 12,662,298 . - 12,662.29
{12,662.29) B . - {12,662.29)

8iQutstanding Payoble 678.50 64.44 - 742,94
{Previous Year} {8,108.25) {100.32} ~ {8,208.57}
AR infra and Tolling Limited 678.50 £78.50
{%,108.25) (8,108.25)

Pravarp Renewable Energy Limited : 6057 60.57
{60.57) {60.57)

Rejshmundry Godavari Bridge Limited 0.08 0.08
{0.08} {0.08}

Gasmmaen Road infrastructure Limited - -
13588 {35.88)

Indirs Container Terminal Private Limited 0.47 0.47
{047 {0.47)

Yamunanagar Panchkula Highway Private Limited 332 332
(2.32) {3.32)

{Frevious 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.




SIDHI SINGRAULT ROAD PROJECT UMITED

Statement 2- Analytical Ratios- IGAAP and INDAS

2071-2022
B, Retio Numerator/ Ratio Ratio % of Reason for vartance
No. Denainator {2021-22) {2020-21) Variation
1 Current ratio Current Asset 0.02 0.02 -76.43% Due to recall of loan by the lenders , term loan
Current Liabilities including mter'est.accvr.ude has' befzn clavssmed as
current financial liabiliy resuiting in an increase as
compared Yo previous year, The increase in current
liabilities without the corresponding increase in the
current asset has resulted in the variation.
2 Debt-Equity ratio Total Debts {1.20) 4.90 -124.50% Due o impairment of Intangible assels under
Shareholders Equity development , the shargholders equity has been
erpded {negative) resulting in the varistion and
negative ratio.
3 Debt Service Coverage Earpings available for debt - - - Refer Note 11 and Note 13,
ratio service
Debt Service
4 FReturn on Equity ratio { Net Profits after taxes ~ 311.38% -43.17% -871.20% Since shareholders equity is eraded and is negative ,
ROE) Preference Dividend the arthmatic results of the formula calculated on'the
Average Shareholder's Equity basis of Net Loss { Negative } figures are not
comparable with previous year,
& Inveptory Turnover Cost of goods sold OR sales NA NA NA
Ratio
Average Inventory
& Trade Receivables Net Credit Sales - - - Thers is Revenue from Operations and hence ratic s
tusnover ratio not applicable.
Average Accounts Receivable
7 Trade payables " Net Credit Purchases 0.01 .01 108.03% In view of Cash crunch the Company is unavailable to
turnover ratio serve it fiabilities,
Average Trade Payables
5 Netcazpitel turnover Net Sates - - - Thereis Revenue from Operations ard hence ratiols
ratio not applicable.
Average working capital
4 . Net profit ratio Net Profit after Tax = - - Thersis Revenue from Dperations and hence ratiols
not applicable.
Net Sales
0 Return on Capital farning before interest and 0.00% 0.60% 0.00% Duc to one time impairment of intangible assets ynder
emplayed (ROCE) taxes development, Eatning { Negative } before interest and
Capital Employed taxes hias incraased with a simultaneous decrease in
: . the Capital employed in comparison to the previous
year.in view of the above,, the variance in the ratios s
not calculated and can is considered as "0°,
NA NA NA

11 Return on Investment

(ROL)






