INDIRA CONTAINER TERMINAL PRIVATE LIMITED

DIRECTORS’ REPORT
To,
The Members of
Indira Container Terminal Private Limited
Your Directors have pleasure in presenting herewith their Sixteenth Annual Report on the
business and operations of the Company together with the Audited Statements of Accounts of
the Company for the year ended 31% March 2023 (“Financial Year”).
OPERATIONS

During the Financial Year 2022-23, ICTPL has handled 100 RORO vessels, and 39 Steel
vessels with 95,466 vehicle units.

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

(Rupees in Lakhs)

Particulars Financial Year ended Financial Year ended
31%t March 2023 31 March 2022
Income 5,317.62 4,827.77
Finance Expenses 14,096.48 12,735.41
Depreciation and Amortization 3,822.82 3,821.14
Profit / (L.oss) before Taxes (14,804.64) (13,402.70)
Profit / (Loss) after Taxes (14,827.99) (13,402.70)

PROJECT STATUS

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

The construction of the Project was delayed due to non-fulfillment of certain obligations by the
MbPT under the aforesaid License Agreement. This has resulted in significant delays in
completion of the Project and consequently, the Company incurring losses and defaulting in
servicing of its debt obligations.

ICTPL had constructed the two offshore berths and a connecting link between the offshore
berths and the mainland, a Y shaped trestle. ICTPL requested MbPT to allow it to use the
completed berths for handling vessels that do not require large draft as in case of the container
vessels. After much discussions with officials of MbPT, ICTPL was allowed to handle Roll On
and Roll Off vessels and Steel cargo vessels from its OCT Project terminal from July 21, 2015
on alternative interim basis. The Gross Revenue earned from these interim alternative
operations was shared between MbPT, the Company and Lenders in the ratio of 55:20:25.

/4

/”){/
Y .
\! o~ -

-

Registered Office : ICT Office Indira Dock, Green Gate, Mumbai Port, Mumbai - 400 038, INDIA.
Tel.:91.22.66254444 ¢« Fax:91-22-66254456+ CIN: US3032MH2007PTC174100.



INDIRA CONTAINER TERMINAL PRIVATE LIMITED

For reviving the OCT Project, joint discussions were held between the Company, MbPT and
the Lenders of the Project. Based on these discussions and active support from the Ministry of
Shipping (MoS), a settlement agreement was drafted which was sent to the MoS for their
approval. Recommendations from Niti Ayog as well favourable opinion was received from the
Attorney General’s office of Government of India. Inspite of this the draft settlement agreement
could not be implemented as the same did not receive final approval from the Government of
India.

The Lenders attempt of invoking the Substitution Clause under Common Agreement (CLA)
executed by the Company with them were not successful.

The Company has invoked the Dispute Resolution Clause under the LA. An Arbitral Tribunal
has been formed and the arbitration process is underway. The Company and MbPT have
submitted Statement of Claims and Statement of Counter Claims to the Arbitral Tribunal.

The Company has initiated a fresh attempt to resolve and revive the stalled Project. A One
Time Settlement proposal has been submitted by the Company to its Lenders and the same is
under consideration by the Lenders.

MbPT has approached the Company to settle all the disputes which are pending for
adjudication by the Arbitral Tribunal. The Company has agreed to participate in the conciliation
process subject to the condition that the same would be completed in a time bound manner.

SHARE CAPITAL

The paid-up share capital as at 31 March 2023 is Rs. 1,01,56,60,000/-. During the Financial
Year, the Company has not issued any shares nor has granted any stock option or sweat
equity.

DIVIDEND

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

TRANSFER TO RESERVES
No amount is transferred to any reserves.
BOARD OF DIRECTORS

Mr. Mali was re-appointed as the Whole-Time Director of the Company for a period of 3 (three)
years w.e.f. 1% April, 2022 on the existing terms and conditions of his appointment with
increase in remuneration from Rs.36.00 lakhs per annum to Rs.40.00 lakhs per annum.

Mr. Subhrarabinda Birabar was re-designated as a Whole-Time Director of the Company for a
period of one year w.e.f. 1% October, 2021. Mr. Birabar was re-appointed as the Whole-Time
Director of the Company for a period of 3 (three) years w.e.f. 15t October, 2022 on the existing
terms and conditions of his appointment.

The Directors have recommended re-appointment of Mr. Subhrarabinda Birabar as a
Whole-Time Director of the Company for a period of 3 (three) years effective from 1% October,
2022 at the ensuing AGM of the Company.

Ms. Vaishali Indulkar was appointed as an additional director of the Company w.e.f. 18"
February, 2022 and resigned as additional director w.e.f. 20" April, 2{224
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

Presently, the Board of Directors comprises of Mr. Mineel Mali, Mr. Subhrarabinda Birabar and
Mr. Nirav Shah.

KEY MANAGERIAL PERSONNEL

Mr. Mineel Mali was re-appointed as Whole-Time Director for a period of 3 years w.e.f. 1% April,
2022. Mr. Birabar was re-appointed as a Whole-Time Director of the Company for a period of
one year w.e.f. 15t October, 2022.

In terms of the provisions of Section 203 of the Companies Act, 2013, read with the Companies
{Appointment and Remuneration of Managerial Personnel) Rules, 2014, Mr. Mineel Mali and
Mr. Subhrarabinda Birabar as the Whole-Time Directors and Mr. Kaushal Shah as the
Company Secretary are the Key Managerial Personnel of the Company.

NUMBER OF MEETINGS OF THE BOARD

During the Financial Year, Seven (7) Board Meetings were duly convened and were held on
1% April, 2022, 20" April, 2022, 16t August, 2022, 8" September, 2022, 1%t October, 2022,
9" January, 2023 and 29* March, 2023. The intervening gap between any two meetings was
within the period prescribed under the Companies Act, 2013,

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

Name of Director(s) Board meetings attended
Mr. Mineel Mali 7
Mr. Subhrarabinda Birabar 7
*Mr. Nirav Shah 6
*Ms. Vaishali Indulkar 1

*Appointed w.e.f. 20 April, 2022
**Resigned w.e.f. 20" April, 2022

DIRECTORS’ RESPONSIBILITY STATEMENT

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

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

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

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

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

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

PARTICULARS OF EMPLOYEES

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

INFORMATION UNDER THE SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

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

STATUTORY AUDITORS

At the 13" AGM of the Company, M/s. Natvarlal Vepari & Co., Chartered Accountants (Firm
Registration No.106971W), had been re-appointed as the Statutory Auditors of the Company
until the conclusion of the 17" AGM of the Company.

AUDITORS REPORT:

The Auditors have made a qualified opinion in their Report, relating to the Intangible assets
pertaining to Port Rights of the Company. The draft settlement agreement between the
Company, Ministry of Shipping (MoS), Mumbai Port Trust (MbPT) has been rejected by MbPT.
The Company and AJR INFRA AND TOLLING LIMITED (formerly Gammon Infrastructure
Projects Limited), holding Company are in discussion with MbPT and MoS to reconsider the
Project. The credit facilities are marked as Non-Performing Asset ("NPA”) by the Lenders. The
Company and MbPT have initiated arbitration proceedings which are in progress. Also, the
Company had submitted One-Time Settlement (OTS) proposal to the consortium of Lenders’,
and the decision on acceptance, which is dependent upon fulfilment of certain conditions, are
yet to be concluded. Also the lead bank has approached NCLT Mumbai Bench against its
outstanding dues and submitted its application under Insolvency and Bankruptcy Code, 2016.
After seeking extension, the Company has filed its reply and the matter is listed for the next
hearing on 18" October, 2023.

On account of the aforesaid matters, there exists material uncertainty relating to the revival of
the Project in favour of the Company, the Intangible asset being the Port Rights will also need
to be impaired depending upon the final outcome namely, the re-schedulement of the loans
and the continuance of the Port Rights based on the revised terms suggested. Pending
conclusion of matters of material uncertainty related to the Project, we are unable to comment
whether any provision is required towards possible impairment towards the said intangible
asset.

Management explanation to the Auditor's qualification:

The Company has initiated a fresh attempt to resolve and revive the stalled Project. A One
Time Settlement proposal has been submitted by the Company to its Lenders and the same is
under consideration by the Lenders.

MbPT has approached the Company to settle all the disputes which are pending for
adjudication by the Arbitral Tribunal. The Company has agreed to participate in the conciliation
process subject to the condition that the same would be completed in a time bound manner.
SECRETARIAL AUDIT REPORT

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

1. The Company has not appointed CFO.
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

Management explanation:

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

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

CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of business during the Financial Year.
SUBSIDIARIES / ASSOCIATES / JOINT VENTURES

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

Since the Company does not have any website, provisions of Section 92(3) of the Companies Act,
2013 are not applicable to the Company.

DEPOSITS

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

VIGIL MECHANISM / WHISTLE BLOWER POLICY
The Company is yet to establish a vigil mechanism.
PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

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

RELATED PARTY TRANSACTIONS

Transactions with related parties in the ordinary course of the Company’s business are detailed in
Note no. 26 of the Financial Statements.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS 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.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

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

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND

Your Company does not have any amount / shares due to be transferred to Investor Education and
Protection Fund.
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED

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

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

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

(A)  Conservation of energy - N.A,

(B)  Technology absorption - N.A,

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

INTERNAL FINANCIAL CONTROLS & THEIR ADEQUACY

Your Company’s internal control systems are commensurate with the nature and size of its

business operations. Your Company has adequate internal financial controls in place to ensure
safeguarding of its assets, prevention of frauds and errors, protection against loss from

The Board is of the opinion that there are no major risks affecting the existence of the Company
except in respect of the Company’s Project as discussed above.

ACKNOWLEDGMENT

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

For and on behalf of the Board of
S Indira Container Terminal Private Limited
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Py T S bhrarabi da Birabar Nirav Shah
Whole-Time Director Director
DIN: 03249632 DIN: 09494927

Place: Mumbai
Date: 28" September 2023
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11-H-304, Neelam Nagar, Phase-2
Mulund East, Mumbai - 400081
Mob: 9821528844

Email : nvr54@ymail.com

Veeraraghavan.N
Practising Company Secretary

Form No. MR -3

SECRETRIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON 31 MARCH 2023

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

To

The Members,

Indira Container Terminal Private Limited
(CIN: U63032MH2007PTC174100)

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

Based on my verification of the books, papers, minute books, forms and return
filed and other records maintained by the Company and also the information
provided by the Company and its officers, during the conduct of Secretarial
Audit, I hereby report that in my opinion, the Company has, during the audit
period covering the financial year ended on 315 March 2023 complied with the
statutory provisions listed hereunder (wherever applicable) and also that the
Company has proper Board-processes and compliance-mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the financial year ended on
315 March 2023, according to the provisions of:

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

(i1). The Securities Contracts (Regulation) Act, 1956 (“SCRA™) and the rules
made thereunder;

(ii). 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 \?égsif:?\]g:é%n:\?ﬁ
AVAN NARAYANAN

Date: 2023.09.27
NARAYANAN 15:39:23 +05'30'




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, 2009;

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

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

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

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

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

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

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

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

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

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

The Company has not appointed CFO.

I further report that:

The Board of Directors of the Company is duly constituted

Digitally signed by
VEERARAGH VEERARAGHAVAN

AVAN NARAYANAN

Date: 2023.09.27
NARAYANAN 15:39:46 +05'30'




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.

Digitally signed by
VEERARAGH 'y eepapachavan
AVAN NARAYANAN

Date: 2023.09.27
NARAYANAN 15:40:01 +05'30'

Veeraraghavan N.

ACS No: 6911

CPNO :4334

UDIN: A006911E001099904

Date: 27" September, 2023
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INDEPENDENT AUDITOR’S REPORT

To
The Members of
Indira Container Terminal Private Limited

Report on the Audit of the Standalone Financial Statements

Qualified Opinion

We have audited the Standalone Financial Statements of Indira Container Terminal
Private Limited (“the Company”), which comprise the Balance Sheet as at March 31,
2023, 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 Significant 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, except for the possible effects of the matter described in Basis of Qualified
Opinion paragraph the aforesaid Standalone Financial Statements give the information
required by the Companies Act, 2013 (“the Act”) in the manner so required and give a
true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, (“Ind AS”) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2023, the loss (including
other comprehensive income), changes in equity and its cash flows for the year ended
on that date.

Basis for Qualified Opinion

Attention is invited to Note 4(a) to the Financial Statements, relating to the Intangible
assets of port rights of the Company. The draft settlement agreement between the SPV,
Ministry of Shipping (MoS), Mumbai Port Trust (MbPT) has been rejected by MbPT. The
Company and the SPV are in discussion with MbPT and MoS to reconsider the project.
The credit facilities are marked as NPA by the lenders. The Company and MBPT have
initiated arbitration proceedings which are in progress. Also, the Company had
submitted One-Time Settlement (OTS) proposal to the consortium of Lenders’, and the
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decision on acceptance, which is dependent upon fulfilment of certain conditions, are
yet to be concluded. Also, the lead Bank has approached NCLT Mumbai Bench against its
outstanding dues and submitted its application under Insolvency and Bankruptcy code,
2016. After seeking extension, the Company has filed its reply and the matter is listed for
the next hearing on 18th October,2023.

On account of the aforesaid matters there exists material uncertainty relating to the
revival of the Project in favour of the Company, the Intangible asset being the Port Rights
will also need to be impaired depending upon the final outcome, namely, the re-
schedulement of the loans and the continuance of the Port Rights based on the revised
terms suggested. Pending conclusion of matters of material uncertainty related to the
project, we are unable to comment whether any provision is required towards possible
impairment towards the said intangible asset. Total exposure is Rs. 50,687.24 Lacs.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Standalone Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our
audit of the Standalone Financial Statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified opinion on the Standalone Financial Statements.

Material Uncertainty Related to Going Concern

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

There is also no official extension to the RORO operations although the Company is not
restricted in continuing the same. The draft settlement agreement being negotiated
between the Company, MoS and MbPT has been rejected by MbPT and the Parent
Company and Company are in discussions with MbPT & MoS to reconsider the matter
relating to the extension of the project as per the mutually decided fresh terms and find
a solution given the significant efforts put in by the Parent Company and Company in
reviving the Project over the past 4 years.
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Subsequently the Company has gone into arbitration against MBPT with a claim of Rs.
2,96,736 lacs. The respondent has filed their Statement of Defense and Counter Claim of
Rs 2,40,000 lacs.

The above conditions and the status of the project including the inconclusive discussions
indicate material uncertainties, which may affect the going concern assumption of the
Company. The Management is hopeful of an amicable resolution in respect of the
project. Our report is not qualified on this account.

Information Other than the Standalone Financial Statements and Auditor’s Report
thereon

The Company’s Board of Directors is responsible for the Other Information. The other
information comprises the information included in the Board’s report but does not
include the Standalone Financial Statements and our Independent Auditors’ Report
thereon. Our opinion on the Standalone Financial 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 made available to us after
the date of this Auditor’s Report.

In connection with our audit of the Standalone Financial Statements, our responsibility is
to read the Other Information identified above and, in doing so, consider whether the
Other Information is materially inconsistent with the Standalone Financial Statements, or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

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 preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
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records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial
reporting process.

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

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

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

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 detecting 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
/[/ VE
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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. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements
that, individually or in aggregate, make it probable that the economic decisions of a
reasonably knowledgeable user of the standalone financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) 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, 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

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
Companies 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. As required by
Section 143(3) of the Act, we report that:
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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.  In our opinion, except for the possible impact arising out of matters described
in our Basis of Qualified 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.

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

d. In our opinion, except for the possible impact arising out of matters described
in our Basis of Qualified Opinion the aforesaid Standalone Financial 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 time.

e. The matters described in our Basis of Qualified Opinion paragraph and the
paragraph on Material Uncertainty related to Going Concern may have an
adverse impact on the functioning of the Company.

1 On the basis of the written representations received from the directors as on
March 31, 2023 taken on record by the Board of Directors, none of the
directors is disqualified as on March 31, 2023 from being appointed as a
director in terms of Section 164 (2) of the Act.

g. The matters described in our Basis of Qualified Opinion paragraph and the
paragraph on Material Uncertainty related to Going Concern may have an
adverse impact on the maintenance of accounts and other matters connected
therewith.

h.  With respect 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 adequacy and operating effectiveness of the
Company’s internal financial controls with reference to financial statements.

i 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 best of our information and according to the
explanations given to us, the remuneration paid by the Company to one of its
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director Mr. Subhrarabinda Birabar of Rs. 80.53 lakhs during the year is not in
accordance with the provisions of section 197 read with Schedule V of the Act.

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

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

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

iii.  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 that, 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 invested (either
from borrowed funds or share premium 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 persons or
entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or provide any guarantee,
security, or the like on behalf of the Ultimate Beneficiaries.

b. The management has represented that, to the best of its knowledge
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 entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
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 Beneficiaries,
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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 material misstatement.

v.  The Company has neither proposed nor paid any dividend during the year.

vi.  Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for
maintaining books of account using accounting software which has a
feature of recording audit trail (edit log) facility is applicable to the
Company with effect from April 1, 2023, and accordingly, reporting under
Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable
for the financial year ended March 31, 2023.

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

% /f\ |

Nuzhat Khan ’\ﬂumbat

Partner PEF’\T' 4\/ /
S .LU.:/
M. No. 124960 =

Mumbai, Dated: September 27,2023
UDIN: 23124960BGVGFN4037
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ANNEXURE A to the Independent Auditors’ Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of Indira Container Terminal
Private Limited

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 has generally maintained proper records showing full
particulars including quantitative details and situation of its Property, Plant
and Equipment.

(B) The company has generally maintained proper records showing full
particulars of intangible assets.

b. Property, Plant and Equipment have been physically verified by the
management at reasonable intervals and no material discrepancies were
noticed on such verification.

c. We have verified the title deeds of all the immovable properties (other than
properties where the company is the lessee, and the lease agreements are
duly executed in favour of the lessee) disclosed in the Standalone Financial
Statements and based on such verification we confirm that the same are
held in the name of the company.

d. The company has not revalued its Property, Plant and Equipment and
intangible assets during the year.

e. 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.

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

(b) The Company does not have working capital limits and hence clause 3(ii)(b)
of the Companies (Auditors Report) Order 2020 is not applicable to the
Company.

(i) (a)The Company has not made investments in companies, firms, Limited
Liability Partnerships. The Company has not provided guarantee or security
but has granted loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships, or any other
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parties details of which are given hereunder:

(Rs. In lakhs)

Particulars ~ Lloans | Advances

n nature

Aggregate
amount granted
/provided during

the year

- Subsidiaries

- Joint Ventures
- Associates

- Others 1,353.41 -
Balance

outstanding as at
balance sheet date in
respect of such cases
- Subsidiaries

- Joint Ventures

- Associates

- Others 451.29 -

(b) The terms and conditions of the grant of all loans and advances in the nature
of loans are not prejudicial to the company’s interest.

(c) In respect of the loans and advances in the nature of loans, the schedule of
repayment of principal and payment of interest have not been stipulated.

(d) Since there is no repayment schedule which is stipulated and hence amount
overdue for more than ninety days cannot be determined.

(e) No loan or advance in the nature of loan granted which has fallen due during
the year, has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to the same parties.

(f) The company has not granted any loans or advances in the nature of loans
either repayable on demand or without specifying any terms or period of
repayment, except as under:
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_All Parties | Promoters | Related Parties

Aggregate amount
of loans/ advances
in nature of loans

- Repayable on 453.10 451.29 1.80
demand (A)

- Agreement does
not specify any
terms or period of
repayment (B)
Total (A+B) 453.10 451.29 1.80
Percentage of 100%
loans/ advances in
nature of loans to
the total loans

(iv) The company has complied with the provisions of section 185 and 186 of
the Companies Act, 2013 with respect of loans given, investment made,
guarantees made and security given.

(v) 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.

(vi) The maintenance of the cost records under the sub-section (1) of section
148 of the Companies Act, 2013 has been prescribed and we are of the
opinion that prima facie, the prescribed accounts and records have been
made and maintained. We have not, however, carried out a detailed
examination of the records to ascertain whether they are accurate or
complete.

(viij (a) The Company has been generally regular in depositing undisputed
statutory dues including Goods and Services Act, Provident fund,
Employees State Insurance, Income Tax, Sales Tax, Service Tax, duty of
Customs, duty of Excise, Value Added Tax, Cess and other statutory dues to
the appropriate authorities during the year. According to the information
and explanations given to us, no undisputed amount payable in respect of
the aforesaid dues were outstanding as at March 31, 2023 for a period of
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more than six months from the date they became payable.

(b) According 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:

 statute
Commission
Goods and ; (Appeals-l),
Service Tax Service Tax 31.00 | 2017-18 CGST &
Central Excise.
Total 31.00
(viii) 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 Income Tax Act, 1961 (43 of 1961).

(ix) (a) The company has not serviced interest and principal of Rs. 1,12,402.59
lakhs as at March 31,2023, in respect of loans from banks and financial
institutions. The details of same are given in the Financial Statement under
note no.11.2. The entire loan is recalled and therefore the entire balance
including interest accrued thereon, is in continuing default. Further, the
Company has not obtained any borrowings by way of debentures.

(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 raised 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, associates or
joint ventures

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

(x) (a) The company has not raised any money by way of initial public offer /
further public offer (including debt instruments) 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 / partly / optionally convertible debentures during the year
under review.

(xi) (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.

(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 company has complied
with the provisions of Sec 188 of the Act, where applicable. The necessary
disclosures relating to related party transactions have been made in the
Financial Statements as required by applicable accounting standards.

(xiv)] (a) The company has an internal audit system commensurate with the size
and nature of its business.

(b) We have considered the internal audit reports of the company issued till
date, for the period under audit.

(xv) The company has not entered into any non-cash transactions with its
directors or persons connected with its directors.

(xvi) (a) The nature of business and the activities of the Company are such that the
Company is not required to obtain registration under section 45-1A of the
Reserve Bank of India Act 1934 and hence sub-clause 3(xvi)(a), 3(xvi)(b)




Natvarlal Vepari & Co.
CHARTERED ACCOUNTANTS
903-904, 9th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021. Tel. : 6752 7100 Fax : 6752 7101 E-mail : nve@nvc.in

and 3(xvi)(c) of the Companies (Auditors Report) Order, 2020 is not
applicable to the company.

(d) There are no CIC’s in the Group.

(xvii) On an examination of the Statement of Profit and Loss account, we are of
the opinion that the Company has incurred cash losses of Rs. 10,975.83
lakhs in current financial year and Rs 9,563.84 lakhs in the immediate
previous financial year.

(xviii) There has been no resignation of the statutory auditors during the year and
accordingly clause (3)(xviii) Companies (Auditors Report) Order 2020 is not
applicable to the Company.

(xix) According to the information and explanations given to us and on the basis
of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence
supporting the assumptions and also our paragraph on material
uncertainty relating to going concern casting significant 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 existing 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 sub-clauses
(3)(xx)(a) and 3(xx)(b) of The Companies (Auditors Report) Order 2020 are
not applicable to the Company.

For Natvarlal Vepari & Co.
Chartered Accountants

Firm Registration No- 106971W
/

Nuzhat Khan
Partner

M. No. 124960 —
Mumbai, Dated: September 27,2023
UDIN: 23124960BGVGFN4037
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Annexure - B to the Auditors’ Report

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

We have audited the internal financial controls with reference to Standalone Financial
Statements of Indira Container Terminal Private Limited (“the Company”) as of March
31, 2023 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 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 (ICAI'). These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial 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 (the “Guidance Note”) and the Standards on Auditing, issued by
ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note 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.
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Our 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
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls 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 occur and not be detected.
Also, projections of any evaluation of the internal financial controls with reference to
Financial Statements to future periods are subject to the risk that the internal financial
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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 effectively as at
March 31, 2023, 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

\O)/

Nuzhat Khan
Partner

M. No. 124960
Mumbai, Dated: September 27,2023
UDIN: 23124960BGVGFN4037




INDIRA CONTAINER TERMINAL PRIVATE LIMITED
CIN: Us3032MH2007PTC174100
BALANCE SHEET AS AT MARCH 31, 2023

(Rs. In lacs)
particulars Note  AsatMarch31,  AsatMarch 31,
Ref 2023 2022
ASSETS
(1) Non-current assets
{a) Property, Plant and Equipment 3 49,90 56.30
(b) Other Intangible assets 4 50,687.24 54,498.71
(¢} Intangible Assets Under Development 4.1 11.20 11.20
(d} Financial Assets 5
(i) Trade receivables 5.1 - -
(i) Loans 5.2 - -
(iii} Others 5.3 141.37 140.53
(e} Other Non-current assets 6 191281 1,817.88
Total Non-current Assets (A) 52,802.52 56,524.63
(2) Current Assets
(a) Financial Assets 5
(i) Trade receivables 51 1,376.46 1,570.64
(i) Cash and cash equivalents 5.4 0.28 0.28
(ii) Bank Balance 55 3,483.68 2,647.14
{iii} Loans 5.2 451.29 398.88
(iv) Others 53 11.90 11.80
(b) Other current assets 6 177.46 99.35
Total Current Assets (B) 5,501.07 4,728.19
Total Assets (A + B) 58,303.59 61,252.80
EQUITY & LIABILITIES
{1) Equity
(a) Equity Share capital 7 10,156.60 10,156.60
{b) Other Equity 8 (79,496.62) (64,667.04)
{c] Amounts entirely in the nature of equity 9 3,722.47 3,722.47
Total Equity (A) (65,617.55) (50,787.97)
(2) Liabilities
Non-current liabilities
(a) Financial Liabilities - -
(b)  Provisions 10 11.05 15.57
Total Non-Current liabilities (B) 11.05 15.57
{3) Current liabilities
(a) Financial Liabilities = b
{ii) Trade payables - -
Total otstanding dues of Micro enterprises and
small enterprises 111 2 =
Total otstanding dues of creditors other than
Micro enterprises and small enterprises 11 10,908.04 10,150.27
(iii) Other financial liabilities 11.2 112,429.33 101,289.70
(b)  Other current liabilities 12 423.98 436.09
(c) Provisions 10 148.74 149.14
(d) Current Tax Liabilities (Net) - -
Total Current liabilities (C ) 123,910.09 112,025.20
Total Equity and Liabilities (A + B + C) 58,303.59 61,252.80

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

Firm Registration No. 106871W

Nuzhi n Mmeel
Partner Whole Time Director
M.No. 124960 DIN: 06641535

Place: Mumbai
Date: September 27,2023

Place: Mumbai
Date: September 27,2023

ubhrarablnda Blrabar
Whole Time Director
DIN: 3249632
Place: Mumbai




INDIRA CONTAINER TERMINAL PRIVATE LIMITED
CIN: U63032MH2007PTC174100
STATEMENT OF PROFIT & LOSS FOR YEAR ENDING ON MARCH 31, 2023
(Rs. In lacs)

For the year ended For the year ended

Particulars Note Ref
March 31, 2023 March 31, 2022

| Revenue from Operations

a) Revenue from Operations 13 5,308.63 4,754.58

Revenue from Operations 5,308.63 4,754.58
Il Other Income: 14 8.98 73.19
Il Total Income (I +11) : 5,317.62 4,827.77

IV Expenses:

Construction Expenses 15 - 11.20
Personnel Expenses 16 289.67 267.98
Finance Expenses 17 14,096.48 12,735.41
Depreciation & amortization 18 3,822.82 3,821.14
Other Expenses 19 1,913.29 1,394.73
Total Expenses 20,122.26 18,230.47
V  Profit Before Tax (lll-1V) (14,804.64) (13,402.70)
V|l Tax Expense 23.35 (0.08)
1. Current Tax - -
2. Short Provision for Tax 23.35 (0.06)
Vii Profit for the period ( V-V1) (14,827.99) {13,402.64)
VIl Other Comprehensive Income
Items that will not be reclassied to Profit and Loss
Remeasurement of defined benefit plans (1.59) 1.82
IX Total Comprehensive Income (14,829.58) (13,400.81)
X Earnings per Equity Share: 21
Basic & Diluted (14.60) (13.20)
Par Value 10.00 10.00

For and behalf of the Board of Directors
ntainer Terminal Private Limited

As per our report of even date attached
For Natvarlal Vepari & Co

Chartered Accountants

Firm Registration No. 106971W

) )
Mineel Maﬁ/ w{g V{M

Nuzhat Khan . Subhrarabinda Bifabar
Partner Whole Time Director Whole Time Director
M.No. 124960 DIN: 06641595 DIN: 3249632

Place: Mumbai Place: Mumbai Place: Mumbai

Date: September 27,2023 Date: September 27,2023



INDIRA CONTAINER TERMINAL PRIVATE LIMITED
CIN: U63032MH2007PTC174100
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2023

(Rs. In lacs)
Year ended Year ended

Particulars March 31, 2023 March 31, 2022
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax As Per Profit & Loss Account (14,804.64) (13,402.70)
Adjusted For : Non Cash & Non operating Expenses
Depreciation 3,822.82 3,821.14
Finance Expenses 14,084.64 12,715.93
Interest Income {7.05) (38.60)
Impairment of Loans 1.80 -
Impairment of Trade Receivables 15.08 -
Interest Income on Income Tax Refund (1.53) -
Sundry balance written back (0.40) {7.53)
Sundry balance written off 2.31 1.78

17,917.67 16,492.70
Operating profit before working capital changes 3,113.03 3,090.00
Operating Profit Before Working Capital Changes
Adjusted For :
Increase/(decrease) in trade payables and other financials liablities 778.62 403.03
Increase/(decrease) in provisions (6.51) (31.93)
Increase/(decrease) in other liablities (12.11) 6.97
(Increase)/decrease in Trade receivables 176.79 (857.84)
(Increase)/decrease in financial assets (55.08) 231.44
(Increase)/decrease in other assets (73.14) 454.86

808.59 206.53

Direct Tax (121.72) (454.39)
Net Cash Flow From Operating Activities (A} 3,799.90 2,842.14
CASH FLOW FROM INVESTING ACTIVITIES
Sale of Property Plant and Equipment - 2.09
Movement in Other Bank Balance (829.49) (168.92)
Purchase of Property Plant and Equipment (4.95) (32.51)
Expenditure on CWIP % (11.20)
Net Cash Used in Investing Activities (B) (834.44) (210.54)
CASH FLOW FROM FINANCING ACTIVITIES
Interest Paid (2,965.45) (2,631.40)
Net Cash Used in Financing Activities (C) (2,965.45) (2,631.40)
Net Change in Cash & Cash Equivalents [A+B+C) - 0.20
Cash & Cash Equivalents at the beginning of the year 0.28 0.28
Cash & Cash Eguivalents at the end of the year 0.28 0.08
Net Movement = 0.20
Components of Cash and Cash Equivalents
Cash on hand 0.28 0.28
Total Components of Cash and Cash Equivalents 0.28 0.28

(i} Figure in brackets denote outflows
(i) Refer note no. 32 for reconciliation of liabilities from financing activities
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A . Equity Share Capital

INDIRA CONTAINER TERMINAL PRIVATE LIMITED
Notes to financial statements for the period ending on March 31, 2023
Statement of Changes in Equity for the period

(Rs. In lacs)
Equity Share Capital March 31, 2023 March 31, 2022

Number Face value Amount Number Face value Amount
Balance at the beginning of the reporting period 101,566,000 10 10,156.60 101,566,000 10 10,156.60
Changes due to prior period errors - A 2 =
Restated balance at the beginning of the current
reporting period 101,566,000 10 10,156.60 101,566,000 10 10,156.60
Changes during the current year - - - -
Balance at end of the reporting period 101,566,000 10,156.60 101,566,000 10,156.60
B. Other Equity

Particulars Retained Total

Earnings
Balance at the end of year ended 31 March 2021 (51,266.23) (51,266.23)
Changes during the current year (13,402.64) (13,402.64)
Remeasurment of defined benefit plans 1.82 1.82
Balance at the end of year ended 31 March 2022 (64,667.04) (64,667.04)
Changes during the current year (14,827.99) (14,827.99)
Remeasurment of defined benefit plans (1.59) (1.58)
Balance at the end of year ended 31 March 2023 (79,496.62) (79,496.62)
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Firm Registration No. 106971W
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED
CIN: U63032MH2007PTC174100
Significant Accounting Policies for the period ending as on March 31, 2022

1 Corporate Information
Indira Container Terminal Private Limited ('ICTPL',or 'the Company') is domiciled in India having registered office located at
Indira Dock Green Gate, Mumbai Port, Mumbai 400 038 and incorporated under the Companies Act, 1956 on September 13,
2007. The Company is promoted by Gammon India Limited (‘GIL’) with AJR Infra and Tolling Limited ('AJRITL') and Noatum
Ports Sociedad Limitada Unipersonal SLU ("NPSL') formerly known as Dragados Servicious Portuarios Y Logisticos S.L., Spain
(‘DSPL).

AJRITL a listed subsidiary of GIL, has beneficial, controlling interest and voting rights in respect of 26,407,160 equity shares.
Due to this, AJRITL was a 50% joint venture in this Company. On 6th April, 2017 AJIRITL acquired further stake of 26,407,160
equity shares and gained control over the Company. Therefore, AJRITL is the Holding Company.

Project Details:

ICTPL has signed a Licence Agreement (LA) dated December 03, 2007 with Mumbai Port Trust (MbPT) for the following:

* Designing, engineering, financing, constructing, equipping, operating, maintaining, repairing, replacing the Project Facilities
and Services of Offshore Container Terminal (OCT) during the License Period and

* Operating, and managing the Ballard Pier Station Container Terminal (BPS) with necessary development, modifications and
augmentation of project facilities and services for BPS during the License Period.

Based on the foregoing, the status of construction is as follows:

(a) The required two offshore berths with a total length of 700 meters have been constructed

(b} The required connection from the mainland to the offshore berths in the form of a ¥ shaped Trestle of approximate length
of 1000 m as per the terms of the Licence Agreement (LA} has been constructed

(c) The Project is delayed as MbPT till date has not completed the dredging in the Channel and Turning circle to the required
depth as laid down in the LA

(d) MbPT has till date not completed the filling of the Princess and Victoria Docks so that the same can be made available for
development of the Container Yard.

(e) Delays in providing approvals for purchase of cargo handling equipment.

(f) The Project has been delayed for more than 8 years

Project Cost and Financing of the Project

(a) The original Project Cost was estimated at Rs 1,015 crores, to be funded by Equity Rs 203 crores, and Term Loan Rs 812
crores;

(b} A consortium of 5 banks, led by Canara Bank have sanctioned term loans aggregating to Rs 812 crores;

(c) The Project achieved financial closure on November 14, 2008 in accordance with LA.

{d) The loan project has been classified as a Non-Performing Asset since March 31, 2014

Current Status:

Pursuant to detailed negotiations with MbPT on the LA for the Offshore Container Terminal, the Parties had agreed in-

principle to enter into a joint settlement agreement between the Board of Trustees of MbPT, SPV and the Lenders. The

Project was proposed for re-bid and the draft agreement provides for a mix of cargo of containers, steel and Roll-On Roll-Off

(RORD).

b) The RORO operations at Mumbai Port which was allowed by MbPT as an interim measure for alternate use of the two berths
is continuing. The gross revenue from RORO operations is shared between MbPT, the Lenders and the SPV in the ratio of
55:25:20. However, the revenue amount shared with the Lenders is inadequate for repayment of principal and interest of the
Lenders.

) Subsequently, the Lenders have issued a notice of financial default to the Company in terms of Substitution Agreement under
intimation to MbPT. Post issue of the notice of financial default, the Company has filed a writ petition before Hon’ble Delhi
High Court in July 2018 seeking implementation of rebid decision taken in Niti Aayog meeting held on 20th March 2018. The
Company had made a detailed representation on the proposal of settlement (the proposal) to MbPT and Ministry of Shipping
(MosS), as per the directives of the Court. MbPT vide their letter dated 27th September 2018 have not acceded to the
representation on the revival proposal made by the Company and the draft settlement agreement was rejected. The Company
and its holding company are in discussions with MbPT and MoS to reconsider the above matter and find a solution given the
significant efforts put in by the Company and its holding company in reviving the Project over the past 4 years.

a

d) On expiry of time granted in the Court order, the Lenders have sent a notice vide their letter dated 09th October 2018 to
MbPT with a copy to the Company, intimating about initiation of substitution process and request for appointment of
internationally approved valuer under the LA. The Company has issued a Dispute Notice for the Licensor’s Event of Default
against MbPT and called upon the Licensor to refer the disputes for amicable settlement under the LA and the matter is
pending with MbPT.

e} The Company has lodged a claim of Rs 90,404 lac along with interest at the rate of 18% p.a. in October 2018 with MbPT
towards damages/losses on the Project. In addition to the above claim amount, the Company has intimated MbPT that they
shall be liable to release Termination payment in terms of the LA on account of the Licensor’s Event of Default under the LA.

f) Post lodging of claim by the Company, MbPT has raised a counter claim of 2,40,000 lac on the company on account of
company's events of defaults arising as per the license agreement. The Company has also made a claim on MBPT of Rs.
2,96,736 lac.




g) The Company and the MBPT have nominated their arbitrators and they in turn have jointly appointed the Presiding Arbitrator

/ Umpire arbitrator and accordingly, the Arbitral Tribunal (AT) is formed. The Company has duly filed its Statement of Claim
(SOC) against MbPT for an amount of Rs. 296,736 lac on 8th November 2019. MbPT has filed their Statement of Defense
(SOD) and filed their Counter Claim of Rs 240,000 lac with the Tribunal.

h) Virtual hearing was held on December 16, 2020 and directions were issued to file evidence affidavits on or before February
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20, 2021, Another virtual hearing was held on January 9, 2021 wherein 34 issues are framed and directions were issued to
exchange and file affidavit(s) in lieu of Examination-in-chief of their witness(es) latest by 20th March,2021 and to file
“Supplementary Affidavit/s of Evidence in Rebuttal, if any, by 5th April, 2021 . Next date of hearing was scheduled on May 6,
2021. But due to Covid-19 pandemic no further Arbitral meetings could be held and the date of captioned hearing was re-
scheduled to June 30, 2021. In the meantime , MbPT has sent a letter dated May 28, 2021 / Oct 28,2021 and invited the
company for a settlement of all disputes raised with the Arbitral Tribunal on a amicable basis, to which ICTPL has replied and
given their concurrence and the process is under active discussion. Both the parties have sought permission to keep the
ongoing arbitration in abeyance for next 6 months since the parties have started conciliation proceedings. Virtual hearing was
held by the Tribunal on Nov 01,2021 to determine if the above application for keeping the matter in abeyance for a period of
6 months can be allowed and if the same would be in compliance of Arbitration and Conciliation Act,1996. After initial review,
the extension was allowed and both the parties were directed to intimate the conciliation proceedings to the tribunal by 25th
May,2022 . Since there was no outcome, both the parties jointly opined for the further extension and accordingly ICTPL has
filed a joint application dated 24th May,2022 requesting to put the arbitration proceedings in abeyance for a period upto 31st
August,2022 to wait for the outcome of the conciliation proceedings before the CSC. On the last hearing date i.e., on
19.04.2023 virtual hearing was conducted and on joint request of both the parties the Hon'ble Tribunal was pleased to
adjourn the matter to 27th July, 2023 , directing parties to appraise the tribunal on the next date and that for any extension
henceforth, both the parties shall jointly approach the Hon’ble High Court, Bombay. Since the last date of conciliation process
was 31st August, 2023 , the SPV has moved an application under section 29(A) before the High court of Mumbai for extension
of Arbitration,

The Holding Company , AIRITL has also submitted a Resolution Plan (RP) to the Senior Lenders led by Canara Bank which
involves the following:

1. PProfessional Management Buyout of ICTPL.

2.BJRITL will continue to have a minarity stake in ICTPL.

3. The client Mumbai Port Trust (MbPT) needs to approve the RP and Change in management of ICTPL, grant approval to
ICTPL to handle all clean cargo from its terminal, maintain the operations period of 27.50 years, revenue share to be as per
the License Agreement i.e. at 35.064%, hand over the required back-up area and complete dredging work, etc.

4. Discussions with MbPT and Ministry of Shipping from revival of the project have be started and we have received positive
response for the same.

In the meantime the lead Bank has approached NCLT Mumbai Bench against its outstanding dues and submitted its
application under Insclvency and Bankruptcy code, 2016. After seeking extension, the Company has filed its reply and the
matter is listed for the next hearing on 18th October,2023.

MDbPT has sent a letter dated May 28, 2021 and invited ICTPL for a settlement of all disputes raised with the Arbitral Tribunal,
to which ICTPL has replied and given their concurrence.

On account of the aforesaid matters detailing the dispute between Company and MbPT, there exists material uncertainty
relating to the revival of the Project in favour of the Company. The management is hopeful of a favourable order under the
arbitration proceedings and therefore considers these financial statements as prepared under going concern

The financial statements are approved for issue by the Company's Board of Directors on September 26,2023,

These financial statements can be amended by the board of directors till they are placed before the shareholders and also by
the shareholders before their approval for adoption.

Recent pronouncements

Ministry of corporate affairs (MCA) notifies new standard or amendments to the existing standards under the Companies
(Indian Accounting Standards) Rules as issued and amended from time to time. On March 31, 2023, MCA amended the
Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian Accounting Standards) Amendment
Rules, 2023, applicable from April 1, 2023, as below:

Ind AS 1 - Presentation of Financial Statements

The amendments require companies to disclose their material accounting policies rather than their significant accounting
policies. Accounting policy information, together with other information, is material when it can reasonably be expected to
influence decisions of primary users of general-purpose financial statements. The Company does not expect this amendment
to have any significant impact in its financial statements.

Ind AS 12 — Income Taxes
The amendments clarify how companies account for deferred tax on transactions such as leases and decommissioning
obligations. The amendments narrowed the scope of the recognition exemption in paragraphs 15 and 24 of Ind AS 12
(recognition exemption) so that it no longer applies to transactions that, on initial recognition, give rise to equal taxable and
deductible temporary differences. The Company is evaluating the impact, if any, in its financial statements.




iii) Bhd AS 8 — Accounting Policies, Changes in Accounting Estimates and Errors

The amendments will help entities to distinguish between accounting policies and accounting estimates. The definition of a
change in accounting estimates has been replaced with a definition of accounting estimates. Under the new definition,
accounting estimates are “monetary amounts in financial statements that are subject to measurement uncertainty” Entities
develop accounting estimates if accounting policies require items in financial statements to be measured in a way that
involves measurement uncertainty. The Company does not expect this amendment to have any significant impact in its
financial statements.

3 Significant Accounting Policies

a) Basis of Preparation

These financial statements are Standalone Financial Statements and are prepared in accordance with Indian Accounting
Standards (Ind AS) prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016. The standalone financial statements are
presented in INR and all values are rounded to the nearest lakh , except otherwise stated. These financial Statements are
prepared under the historical cost convention on the accrual basis except for certain financial instruments which are
measured at fair values, Accounting policies have been consistently applied except where a newly issued accounting standard
is initially adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use.
The classification of assets and liabilities of the Company is done into current and non-current based on the operating cycle of
the business of the Company.

b) Use of estimates

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

Operating Cycle

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

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 :

- It is expected to be realised or intended to be sold or consumed in normal operating cycle or

- It is held primarily for the purpose of trading or

- It is expected to be realised within twelve months after the reporting period, or

- It is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
All other assets are classified as non-current.

A liability is current when :

- It is expected to be settled in normal operating cycle or

- Itis held primarily for the purpose of trading or

- Itis due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for atleast twelve months after the reporting period
The Company classifies all other liabilities as non-current.

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

Property, Plant and Equipment (PPE)

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

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

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

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

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as per schedule Il of the
Companies Act, 2013

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the
income statement when the asset is derecognised.
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The residual values and useful lives of property, plant and equipment are reviewed at each financial year end and adjusted
prospectively, if appropriate.

Intangible assets

Intangible assets are recorded at the consideration paid for cost of acquisition or development less amortization. The cost of
an internally generated asset comprises all expenditure that can be directly attributed, or allocated on a reasonable and
consistent basis, to create, produce and make the asset ready for its intended use. Intangible assets under development are
capitalized only if the Company is able to establish control over such assets and expects future economic benefit will flow to
the Company.

Intangible assets are amortised over the concession period from the date of capitalization

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

Service Concession Agreements - The Company recognises an intangible asset arising from a service concession arrangement
to the extent it has a right to charge for use of the concession infrastructure. The fair value, at the time of initial recognition of
such an intangible asset received as consideration for providing construction or upgrade services in a service concession
arrangement, is regarded to be its cost. Subsequent to initial recognition the intangible asset is measure at cost, less any
accumulated amortisation and accumulated impairment losses.

Intangible Asset under development
Intangible asset under development comprises entirely of the cost of 'Project BPS' being developed by the Company to be
operated on a BOT basis.

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

Borrowing costs

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

Impairment of Assets

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

Non-financial assets other than goodwill for which impairment losses have been recognized are tested at each balance sheet
date in the event that the loss has reversed.

Cash and cash equivalents

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

Provisions and contingent liabilities
Provisions

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

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




k) Retirement and other employee benefits

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

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

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

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

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

The current and non-current bifurcation is done as per Actuarial report.

Termination Benefits

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

1) Foreign Currencies
Transactions and Balances
Transactions in foreign currencies are initially recorded in reporting currency by the Company at spot rates at the date of
transaction. The Company's functional currency and reporting currency is same i.e. INR.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of
exchange at the reporting date.
Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the dates of the initial transactions.

m) Fair 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 to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell
the asset or transfer the liability takes place either:
» In the principal market for the asset or liability, or
» In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

Financial instruments

Initial recognition

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

n

A: Non-derivative financial instruments
Subsequent measurement

i) Financial assets carried at amortised cost
A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold
the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specifig
to cash flows that are solely payments of principal and interest on the principal amount outstanding.
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ii) Financial assets at fair value through other comprehensive income

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

iii) Financial assets at fair value through profit or loss
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

iv) Financial liabilities

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

Revenue Recognition

The company earns revenue primarily from integrated terminal services, berth hire charges, wharfage and miscellaneous
income.

Effective April 1, 2018, the Company has applied Ind AS 115 which establishes a comprehensive framework for determining
whether, how much and when revenue is to be recognised. Ind AS 115 replaces Ind AS 18 Revenue and Ind AS 11 Construction
Contracts. The Company has adopted Ind AS 115 using the cumulative catch up method. The effect of initially applying this
standard is recognised at the date of initial application (i.e. April 1, 2018). The standard is applied retrospectively only to
contracts that are not completed as at the date of initial application and the comparative information in the statement of
profit and loss is not restated - i.e. the comparative information continues to be reported under Ind AS 18 and Ind AS 11. The
impact of the adoption of the standard on the financial statements of the Company is insignificant.

Revenue is recognised upon transfer of control of promised products or services to customers in an amount that reflects the
consideration which the Company expects to receive in exchange for those products or services.

Revenue is recognised at point in time when the performance obligation with respect to RORO operations is being rendered to
the Customers which is the point in time when the customer receives the service. Revenue from cargo handling service is
recognized on output basis measured from cargo discharge to dispatch cycle.

The billing schedules agreed with customers include periodic performance-based payments. Invoices are payable within
contractually agreed credit peried.

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts, service level
credits, price concessions if any, as specified in the contract with the customer. Revenue also excludes taxes collected from
customers.

Unearned and deferred revenue (“contract liability”) is recognised when there is billings in excess of revenues.

The Company reviews modification to contract in conjunction with the original contract, basis which the transaction price
could be allocated to a new performance obligation, or transaction price of an existing obligation could undergo a change. In
the event transaction price is revised for existing obligation, a cumulative adjustment is accounted for.

Use of significant judgements in revenue recognition

i. The Company’s contracts with customers include promises to provide cargo handling services to a customer. The Company
assesses the services promised in a contract and identifies distinct performance obligations in the contract. Identification of
distinct performance obligation involves judgement to determine the deliverables and the ability of the customer to benefit
independently from such deliverables.

ii. Judgement is also required to determine the transaction price for the contract. The transaction price could be either a fixed
amount of customer consideration or variable consideration with elements such as volume discounts, service level credits,
price concessions. The transaction price is also adjusted for the effects of the time value of money if the contract includes a
significant financing component.

iii. The Company uses judgement to determine an appropriate standalone selling price for a performance obligation. The
Company allocates the transaction price to each performance obligation on the basis of the relative standalone selling price of
each distinct service promised in the contract. Where standalone selling price is not observable, the Company uses the
guidelines of Tariff Authority of Major Ports (TAMP) to allocate the transaction price to each distinct performance obligation.

iv. The Company exercises judgement in determining whether the performance obligation is satisfied at a point in time or over
a period of time. The Company considers indicators such as how customer consumes benefits as services are rendered or who
controls the asset as it is being created or existence of enfarceable right to payment for performance to date,and alternate




v. Contract fulfilment costs are generally expensed as incurred except for certain costs which meet the criteria for
capitalisation. Such costs are amortised over the service concession period or useful life of asset wherever applicable. The
assessment of this criteria requires the application of judgement, in particular when considering if costs generate or enhance
resources to be used to satisfy future performance obligations and whether costs are expected to be recovered.

p) Interest Income
Interest income from financial asset is recognised using effective interest rate method.
q) Taxes

Current Income Tax

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

Minimum Alternative Tax (‘MAT’} credit is recognised as an asset only when and to the extent there is convincing evidence
that the Company will pay normal income tax during the specified period. In the year in which the MAT credit becomes
eligible to be recognized as an asset in accordance with the recommendations contained in Guidance Note issued by the
Institute of Chartered Accountants of India, the said asset is created by way of a credit to the profit and loss account and
shown as MAT credit entitlement. The Company reviews the same at each balance sheet date and writes down the carrying
amount of MAT credit entitlement to the extent there is no longer convincing evidence to the effect that Company will pay
normal income-tax during the specified period.

r] Deferred Tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the
reporting date.

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

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

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

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

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term
and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset
basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, the
recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The leask
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental
borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment"
to the related right of use asset if the Company changes its assessment if whether it will exercise an extension or a
termination option.




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

u) Dividend Distribution
Dividend distribution to the Company’s equity holders is recognized as a liability in the Company's annual accounts in the year
in which the dividends are approved by the Company’s equity holders.
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INDIRA CONTAINER TERMINAL PRIVATE LIMITED
Notes to Financial Statements for the year ending as on March 31,2023

Property, Plant & Equipment

Rs. in lacs,
Tangible assets Land Container Office Furniture ~ Motor Car Data Plant and Office { Total }
yard Premises  and Fixtures Processing  Machinery  Equipment
Equipment
Gross Block at Cost
Atat March 31, 2021 5.80 135.57 357.45 25.11 47.33 77.48 12.15 48.95 709.83
Additions = = - = 2376 3.78 3.50 1.47 3251
Disposals 5 - - - 7.08 4 =) = 7.08
At at March 31, 2022 5.80 135.57 357.45 25.11 64.01 81.26 15.65 50.42 735.26
Additions = - - 122 = 1.52 - 221 4,95
Disposals < - - - - - - - -
At at March 31, 2023 5.80 135.57 357.45 26.33 64.01 82,78 15.65 52.63 740.21
Depreciation
At at March 31, 2021 = 135.57 354.40 22.20 35.26 74.37 5.61 46.86 674.28
Charge for the period n - 0.58 0.42 3.70 2.41 1.40 116 9.67
Disposals % - ki = 4.99 = - - 4.99
Atat March 31, 2022 = 135.57 354.98 22.63 33.98 76.78 7.01 48.02 678.96
Charge for the period - - 0.58 0.51 5.14 2,59 1.56 0.97 11.35
Disposals 2 = = = = 5 = " =
Atat March 31, 2023 - 135.57 355.56 23.13 39.11 79.37 8.58 48.99 690.31
Net Block
At at March 31, 2022 5.80 - 2.47 2.48 30.03 4.48 8.64 2.41 56.30
At at March 31, 2023 5.80 - 1.89 3.20 24.30 3.41 7.07 3.64 49.90

Title Deeds of Immovable properties are in the name of the Company

Other Intangible assets (Rs. in lacs)
Particulars Software  Port Rights Total

Gross Block at Cost

At at March 31, 2021 48.65 76,229.37  76,278.02
Tangible assets - - =
Gross Block at Cost - - -
At at March 31, 2022 48.65 76,229.37 76,278.02
Additions - - -
Disposals - - -
At at March 31, 2023 48.65 76,229.37  76,278.02
Amortization

At at March 31, 2021 48.65 17,919.19  17,967.84
Additions 3,811.47 3,811.47
Disposals - - -
At at March 31, 2022 48.65 21,730.66  21,779.31
Amortization For the year 3,811.47 3,811.47
Disposals - - -
At at March 31, 2023 48.65 25,542.13 25,590.78
Net Block

At at March 31, 2022 0.00 54,498.71  54,498.71
At at March 31, 2023 0.00 50,687.24  50,687.24

Impairment of the Port Rights:

The Project was delayed due to non-fulfilment of certain conditions by the Mumbai Port Trust (MbPT) under the License Agreement (LA) signed by the Company with
them. The Roll on Roll off (RORO) operations was allowed by MbPT as an interim measure for alternate use of the two berths for a mix of cargo of container, steel and
RORO and is still is continuing. However, the same is inadequate for repayment of principal and interest of the Lenders.

The Company has issued a Dispute Notice for the Licensor's Event of Default against MbPT and called upon the Licensor to refer the disputes for amicable settlement
under the LA and the matter is pending with MBbPT. A petition was filed by the SPV under section 9 and an application under section 11 of the Arbitration and
Conciliation Act, 1996 was also filed where in Order dated 1st August 2019 is passed and interim protection by way of prayer is allowed for carrying ad-hoc RORD
operations.

The Company and the MBPT have nominated their arbitrators and they in turn have jointly appointed the Presiding Arbitrator / Umpire arbitrator and accordingly, the
Arbitral Tribunal (AT) is formed. The Company has duly filed its Statement of Claim {SOC) against MbPT for an amount of Rs. 296,736 lac on 8th November 2019. MbPT
has filed their Statement of Defense (SOD) and filed their Counter Claim of Rs 240,000 lac with the Tribunal.




4.

-

In the meantime, MbPT has sent letters dated May 28, 2021 / October 08, 2021, and invited ICTPL for a settlement of all disputes raised with the Arbitral Tribunal, to
which ICTPL has replied and given their concurrence and the process is under active discussion. Both the parties have sought permission to keep the ongoing arbitration
in abeyance for the next 6 months since the parties have started conciliation proceedings. A virtual hearing was held by the Tribunal on 01-11-2021 to determine if the
above application for keeping the matter in abeyance for a period of 6 months can be allowed and if the same would be in compliance of Arbitration and Conciliation
Act,1996. After initial review, the extension was allowed and both the parties were directed to intimate the conciliation proceedings to the tribunal by 25th May,2022.
Since there was no outcome, both the parties jointly opined for the further extension and accordingly filed the application for extension from time to time to wait for
the outcome of the conciliation proceedings before the CSC. On the last hearing date i.e., on 19.04.2023 virtual hearing was conducted and on joint request of both the
parties the Hon'ble Tribunal was pleased to adjourn the matter to 27th July, 2023 , directing parties to appraise the tribunal on the next date and that for any extension
henceforth, both the parties shall jointly approach the Hon'ble High Court, Bombay. Since the last date of conciliation process was 31st August,2023 , the SPV has
moved an application under section 29(A) before the High court of Mumbai for extension of Arbitration.

The Company's submission of a One-Time Settlement (OTS) proposal to the consortium of Lenders’, and the decision on acceptance, which is dependent upon
fulfilment of certain conditions, are yet to be concluded.In the meantime the lead Bank has approached NCLT Mumbai Bench against its outstanding dues and
submitted its application under Insolvency and Bankruptcy code, 2016. After seeking extension, the Company has filed its reply and the matter is listed for the next
hearing on 18th October,2023.

On account of the aforesaid matters detailing the dispute between Company and MbPT, there exists material uncertainty relating to the revival of the Project in favour
of the Company,the Intangible asset being the Port Rights will also needs to be impaired depending upon the final outcome namely the reschedulement of the loans
and the continuance of the Port Rights based on the revised terms suggested. The management is hopeful of a favourable order under the arbitration proceedings /
amicable reconciliation with MbPT and therefore no impairment provision has been made.

Intangible Asset Under Development

Particulars Plant and Taotal
Machinery

Gross Block at Cost

At at March 31, 2021 - =
Additions 11.20 11.20
Capitalized during the year - -
At at March 31, 2022 11.20 11.20
Additions = »
Capitalized during the year - -
At at March 31, 2023 11.20 11.20

Intangible Asset Under Develop t Ageing Sct

As at March 31, 2023

CWIP for a period of Projects in Projects Total
progress  temporarily

tad

p

Less than 1 year - ] &
1-2 years - 11.20 11,20
2-3 years = % -
More than 3 years 2 3 g
Total = 11.20 11.20

As at March 31, 2022

CWIP for a period of Projects in Projects Total

progress temporarily

i ded

Less than 1 year 11.20 - 11.20
1-2 years = - -
2-3years - - -
Mare than 3 years < - -
Total 11.20 - 11.20

Details of Intangible Asset under Development, whose completion is overdue to its original plan

As at March 31, 2023

To be completed in 10 KLD Energy Efficient Aerobic with Total
Anaerobic treatement Sewage Treatment
Plant (STP)

Less than 1 year - -
1-2 years 11.20 11.20
2-3 years - =
Maore than 3 years = -
Total 11.20 11,20

As gt March 31, 2022

To be completed in 10 KLD Energy Efficient Aerobic with Total
Anaerobic treat it ge Tr t
Plant (STP)
Less than 1 year 11.20 11.20
1-2 years s =
2-3 years

More than 3 years
Total
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(b)

INDIRA CONTAINER TERMINAL PRIVATE LIMITED

CIN: U63032MH2007PTC174100

Notes to Financial Statements for the year ending as on March 31, 2023
(All the amounts are Rs. in lac unless otherwise stated)

Financial Assets
Trade Receivables

particulars As at March 31, AsatMarch31, AsatMarch 31, As at March 31,
2023 2022 2023 2022
Non - Current Non - Current Current Current

Unsecured

Considered Good - - 1,376.46 1,570.64
Credit impaired - - 19.43 4.34
Less: Lifetime credit loss : - (19.43) (4.34)
Total Trade Receivables - - 1,376.46 1,570.64

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

credit impaired trade receivable are not disclosed.

Movement in the expected credit loss allowance

. As at March 31, As at March 31,
Particulars
2023 2022
Balance at the beginning of the period 434 11.07
Impairment loss recognised 15.08 =
Amount written off/written back during the period - (6.73)
Provision at the end of the period 19.43 4.34
Trade Receivable Ageing Schedule
( Ageing from Bill Date)
As at March 31, 2023
Undisputed
Range of Ofs period Considered Good . Significant ) credit impaired Total
increase in credit
risk
Unbilled - - - -
Mot Due - - - -
less than 6 months 532.76 - - 532.76
6 months - 1 year 417.20 - - 417.20
1-2 year 168.60 - 5.16 173.76
2-3 year 198.47 - 5.93 204.40
=3 years 59.44 - 8.33 67.77
Total 1,376.46 - 19.43 1,395.88
There are no disputed trade receivables as at the year end
As at March 31, 2022
Undisputed Total
Range of Ofs period Considered Good . Significant . credit impaired
increase in credit
risk
Unbilled # 2 - n
Not Due - - - -
less than 6 months 1,301.12 - - 1,301.12
6 months - 1 year 1.69 3 = 1.69
1-2 year 204.41 - - 204.41
2-3 year 1.55 = - 1.55
>3 years 61.86 4 4.34 66.21
Total 1,570.64 = 4.34 1,574.98

There are no disputed trade receivables as at the year end
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Financial Assets - Loans

T, As at March 31, Asat March 31, As at March 31, As at March 31,
2023 2022 2023 2022
Non - current Non - current Current Current

Loan to Related Party- Repayable on Demand

AJR Infra and Tolling Limited - - 451.29 396.31

Patna Highway Project Limited - - 1.31 1.31

Less: Provision for Impairment - - (1.31) =

Pravara Renewable Energy Limited - - 0.02 0.02

Less: Provision for Impairment - (0.02) -

Rajahmundry Godavari Bridge Ltd - - - 0.77

Sidhi Singrauli Road Project Limited - - 0.47 0.47

Less: Provision for Impairment - - (0.47) :
Total - - 451.29 398.88

Loans and Advances to Promoters, Directors,KMP's and Related Parties.

Loans or Advances in the nature of loans granted to promoters, Directors, KMPs and the related parties (as defined under Companies Act, 2013,)
either severally or jointly with any other person that are repayable on demand:

As at March 31, 2023

As at March 31, 2022

Qutstanding

Type of Borrower Outstanding Loan % to(A) ik % to (A)
Promoters & = = “
Directors = 5 #
KMPs - - - -
Related Parties 453.10 100.00 398.88 100.00
Total Loans and Advances to Promoter, Director,
KMP and Related parties 453.10 398.88
Total Loans and Advances in the nature of Loan
and Advances (A) 453.10 398.88

Financial Assets - Others

Particulars As at March 31, Asat March 31, As at March 31, As at March 31,
2023 2022 2023 2022
Non - current Non - current Current Current
Deposits with scheduled bank 34.88 33.89 - -
Deposits 5.30 5.45 -
Deposit under Protest 1.19 1.19 -
Margin Money Deposit- Related Party(*) 100.00 100.00 -
Interest Accrued & receivable from:
Gammon Engineers & Contractors Private Limited (GECPL) - - 11.50 11.90
Total 141.37 140.53 11.90 11.90

(*) Margin money deposit of 100 lac (Previous year 100 lac) was given towards a Performance Bank Guarantee issued on behalf of the Company from
the non-fund based limits of AIR Infra and Tolling Limited in favor of MbPT as required in the L.A. The margin money deposit carries an interest of 6%

p.a.

Cash and cash equivalents

Particulars As at March 31, AsatMarch31, AsatMarch 31, As at March 31,
2023 2022 2023 2022
Non - current Non - current Current Current
Cash on hand - - 0.28 0.28
Total - - 0.28 0.28




5.5 Other Bank Balances

As at March 31, As at March 31,  As at March 31, As at March 31,
Particulars 2023 2022 2023 2022
Non - current Non - current Current Current
Balances with banks :
Balances with scheduled banks in current account = & 3,483.68 2,647.14
Total - - 3,483.68 2,647.14

The above balance is restricted and not freely available to the company

6  Other Assets

Particulars As at March 31,

As at March 31,

As at March 31,

As at March 31,

2023 2022 2023 2022
Non - Current Non - Current Current Current
Advance taxes (net of provisions) 585.86 485.97 - 5
Capital Advance to GECPL{ refer (i)} 1,326.95 1,326.95 - -
Unbilled Revenue - - - 21.68
Balance with Tax Authorities - - 62.72 -
Other Receivables (refer (ii}) 40.91 -
Prepaid Expenses - 67.86 64,55
Prepaid Upfront Fees - 4.97 4.97 11.73
Other Advances - - 1.00 1.39
Total 1,912.81 1,817.88 177.46 99.35

(i)  As required in the contract the Company is required to pay mobilisation advance towards the said contract which is to be recovered progressively
from the bills presented by the EPC contractor. The balance amount of the said mobilisation advance to be recovered from Gammon Engineers &

Contractors Private Limited stands at Rs.1326.95 lac (Previous year 1326.95 lac).

(i)  Represents Input Tax Credits not claimed in GSTR returns for the year 22-23 and will be claimed subsequently in the year 23-24,

7  Equity Share Capital

paisitars As at March 31, As at March 31,
artic 2023 2022
Authorised Shares:
March 31, 2023: 12,00,00,000 shares of Rs.10/- each 12,000.00 12,000.00
March 31, 2022: 12,00,00,000 shares of Rs.10/- each
Issued, Subscribed & Paid-up:
March 31, 2023: 10,15,66,000 shares of Rs.10/- each 10,156.60 10,156.60

March 31, 2022: 10,15,66,000 shares Rs.10/- each

Reconciliation of the equity shares outstanding at the beginning and at the end of the period

: As at March 31,
Particulars

As at March 31,

As at March 31,

As at March 31,

2023 2023 2022 2022
Number Amount Number Number
Balance at beginning of the period 101,566,000 10,156.60 101,566,000 10,156.60
Issued during the period - - =
Balance at end of the period - 101,566,000 10,156.60 101,566,000 10,156.60

. Terms/rights attached to equity shares:
The Company has only one class of shares ie equity shares having a par value of Rs. 10/- per share. Each holder of equity shares is entitled to one vote
per share. In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the Company.

%

The distribution will be in proportion to the number of equity shares held by the shareholders.




ii. Details of registered shareholders holding more than 5% equity shares in the Company:

Shareholders March 31,2023 March 31,2023  March 31, 2022 March 31, 2022
Equity shares of Rs 10 each paid up Number % of holding Number % of holding
Gammon India Limited 26,407,160 26% 26,407,160 26%
AJR Infra and Tolling Limited 48,751,680 48% 48,751,680 48%
26,407,160 26% 26,407,160 26%
Noatum Ports Sociedad Limited Unipersonal SLU
Total 101,566,000 100% 101,566,000 100%

In addition to the registered holding described above, AJR Infra and Tolling Limited also holds beneficial interest in shares of the Company as

described in note 7(iii} below.

On April 6, 2017, the holding company, AIR Infra and Tolling Limited has purchased the company's shares from M/s Noatum Ports Sociedad
Unipersonal SLU, thus increasing its holding from 50% to 74%. Therefore, AIRITL is the holding company from the year ended March 31, 2018.

iii. Beneficial interest in equity shares held by AJR Infra and Tolling Limited from registered share holders:

Name of registered holder March 31,2023 March 31,2023  March 31, 2022 March 31, 2022
Number Amount Number Amount
Equity shares of Rs 10 each paid up
Gammon India Limited 26,407,160 2,640.72 26,40?,3.160 2,640.72
Total 26,407,160 2,640.72 26,407,160 2,640.72

iv. Shareholding of Promoters

(a) Shares held by promoters at March 31, 2023

Name of the Promoter No of Shares % of total shares % change
2021-22

AJR Infra And Tolling Limited 48,751,680 48.00 -

Gammon India Limited* 26,407,160 26.00 -

Noatum Ports, S. L. 26,407,160 26.00 =

Total 101,566,000 100.00

Total No of Shares issued and Subscribed 101,566,000

*Beneficial Interest held by AJR Infra And Tolling Limited

(b) Shares held by promoters at March 31, 2022

Name of the Promoter No of Shares % of total shares
AR Infra And Tolling Limited 48,751,680 48.00
Gammon India Limited* 26,407,160 26.00
Noatum Ports, 5. L. 26,407,160 26.00
Total 101,566,000 100.00
Total No of Shares issued and Subscribed 101,566,000

*Beneficial Interest held by AIR Infra And Tolling Limited

Other Equity

Name of registered holder As at March 31,

As at March 31,

2023 2022
Retained Earnings (79,496.62) (64,667.04)
Balance at the end of the year (79,496.62) (64,667.04)




9  Amounts entirely in the nature of equity

N As at March 31, As at March 31,
Particulars 2023 2022

Capital Contribution
Inter-Corporate Loan received from AJRITL 3,722.47 3,722.47

Balance at the end of the year 3,722.47 3,722.47

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

10 Provisions

Particulars As at March 31, AsatMarch 31, Asat March 31, As at March 31,
2023 2022 2023 2022
Non - current Non - current Current Current
Provision for Gratuity 6.25 11.00 2.79 3.14
Provision for Leave encashment 4,80 4.57 0.64 0.69
Provision for Risk and Contingencies (*) - - 145.31 145.31
Total 11.05 15.57 148.74 149.14

(i)  *The company has made a provision on prudence basis towards the GST tax credits of prior years.
Disclosure in accordance with Ind AS - 19 “Employee Benefits”, of the Companies (Indian Accounting Standards) Rules, 2015.

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

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

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

Particulars 2023 2022
Gratuity Gratuity
(Funded) (Un- Funded)

a) Reconciliation of opening and closing balances of Defined benefit Obligation

Defined Benefit obligation at the beginning of the year 17.74 2451
Current Service Cost 2.34 2.38
Interest Cost 0.71 1.29
Actuarial (Gain) /Loss 1.59 (1.82)
Liability transferred in on account of transfer of employees . 0.77
Benefits paid (7.65) (9.39)
Defined Benefit obligation at the year end 14.71 17.74

b) Reconciliation of opening and closing balances of fair value of plan assets

Fair Value of plan assets at the beginning of the year 3.60 7.07
Expected return on Plan Assets 0.38 0.27
Actuarial Gain/ (Loss) - -
Employer Contribution 1.70 -
Benefits Paid - (3.74)

Fair Value of Plan Assets at the year end - -

Actual Return on Plan Assets 5.67 3.60

c) Reconciliation of fair value of assets and obligations

Fair Value of Plan Assets 5.67 3.60
-z,/'\\_ Present value of Defined Benefit cbligation 14.71 17.74
@\
v o \'.v"
s 9.03 14.14

| D} -Illjab“it\f recognized in Balance Sheet
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d) Expenses recognized during the year ( Under the head “ Employees Benefit Expenses )

Current Service Cost 2.34 2.38
Interest Cost 0.71 1.29
Adjustments to the Fund Balance - (7.07)
Net Cost 3.04 {3.39)
e) Expenses recognized during the year ( Under the head “ Other Comprehensive Income" )

Actuarial (Gain)/Loss 1.59 (1.82)
Net Cost 1.59 (1.82)

Actuarial assumptions

As at March 31, As at March 31,

Particulars 2023 2022
Mortality Table (LIC) Gratuity Gratuity
2006-08 2006-08
(Ultimate) (Ultimate)
Discount rate (per annum) 7.45% 7.00%
Expected rate of return on Plan assets (per annum) NA NA
Rate of escalation in salary (per annum) 6% 6%
Withdrawal rate:
- upto age of 34 3% 3%
- upto age of 35-44 2% 2%
- upto age 45 & above 1% 1%
Retirement age 60 years 60 years

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

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

Sensitivity analysis
A quantitative Sensitivity analysis for significant assumption as at March 31, 2021

Discount rate  Salary growth rate

Change in assumption
March 31, 2023 0.5% 0.5%
March 31, 2022 0.5% 0.5%

Increase in assumption
March 31, 2023 14.06 15.40
March 31, 2022 17.11 18.41

Decrease in assumption
March 31, 2023 15.41 14.05
March 31, 2022 18.41 17.10

Financial Liabilities

Trade Payables
Particulars As at March 31, AsatMarch31, Asat March 31, As at March 31,
2023 2022 2023 2022
Non - current Non - current Current Current

Trade Payables
- Micro, Small and Medium Enterprises - - - -
- Other 10,908.04 10,150.27

Total 10,908.04 10,150.27




Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

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

The above information regarding micro, small, and medium enterprises has been determined to the extent such parties have been identified on the
basis of information available with the Company. This has been relied upon by the auditors.

Trade Payable Ageing Schedule
( Ageing from bill date )

(a) As at March 31, 2023

. MSME Others
Rangh ot 0/ e Undisputed Disputed Undisputed Disputed
Unbilled - ] 3,109.58 -
Not Due % 5 . <
Less than 1 year - - 1,877.62 <
1-2 years - - 0.25 -
2-3 year - = 1.08 -
>3 years - - 5,919.52 -
Total - - 10,908.04 -
(b) As at March 31, 2022
MSME Others
Rl ot O/siperiod Undisputed Disputed Undisputed Disputed
Unbilled - - 3,428.63 -
Not Due - # - -
Less than 1 year - - 800.96 -
1-2 years - = 9.27 -
2-3 year - - 8.52 -
>3 years - - 5,901.91 -
Total - - 10,150.27 -

11.2 Other Financial Liabilities

As at March 31, AsatMarch31, AsatMarch 31, As at March 31,

Particul
SRl 2023 2022 2023 2022
Non - Current Non - Current Current Current

Loan recalled by lenders - - 112,402.59 101,283.41
(including Interest accrued)

Others:

Capital Creditors - - - 4.60
Staff Liabilities payable - - 26.74 1.69
Total - - 112,429.33 101,289.70

a)  The above term loan is secured by:
i) first mortgage and charge by way of English mortgage on the immovable property, both present and future;
ii) first charge by way of hypothecation on all tangible movable assets, both present and future;
iii) a first floating charge on receivables;
iv) first charge on all intangible assets, both present and future;
v) pledge of equity share of the company aggregating to 16.24% of the paid up and voting equity share capital.

b)  The balance term loan was repayable by December, 2024 in quarterly instaliments however the entire loan is recalled.
c)  The interest rate applicable to the Company is the highest of the rates individually determined by each member of the lenders consortium. All lenders

determine the interest rate at their respective Bank Prime Lending rate less 100-125 basis points. The interest rate as on the date of these financials
was 13.25% p.a. (PY 13.25% p.a.)

d)  The company had taken a stand that repayments made by the company will be zllocated first towards interest and then towards principal.

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




f)

g)

h)
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(a)

(b)

{c)

(d)

The facility is marked as a Non-Performing Asset (NPA) on December 3, 2013. The Company is defaulting in repayment of term loan to the banks and
financial institutions. The company has also received a recall notice from the lenders. Therefore the loan is treated as current.
Further the entire loan amount is in default and therefore separate continuing default is not disclosed.

Continuing Default Disclosure
Since loan is recalled by lenders vide letter dated June 7th, 2018, entire outstanding balance including accrued interest of Rs. 1,12,402.59/- lac (P.Y.
Rs. 1,01,283.41/- lac) shall be considered as continuing default.

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

Other Non-Financial Liabilities

Particulars As at March 31, AsatMarch 31, Asat March 31, As at March 31,
2023 2022 2023 2022
Non - Current Non - Current Current Current
Advance from customers - - 381.69 350.92
Duties & taxes payable - - 41.13 83.69
Other Statutory Liabilities - - 1.16 1.48
Total - - 423.98 436.09

Revenue from operations

Particulars For year ended For year ended
March 31, 2023 March 31, 2022

Cargo Related Income 5,308.63 4,743.38
Income from Construction - 11.20
Total 5,308.63 4,754.58

The company has entered into a revenue sharing agreement with Mumbai Port Trust (MbPT) wherein it is required to share 55% of the revenue
earned during the year with MbPT and retain the balance 45% of the revenue share. Accordingly, the revenue of Rs. 5,308.63 lac (P.Y. Rs. 4,743.38 lac)
booked during the year is as below :

Gross Revenue - Rs 11,400.04 lacs (P.Y Rs. 10,679.20 lacs)
Less : Revenue share - Rs. 6,091.40 lacs (P.Y Rs. 5,935.92 lacs) payable to MbPT
Net Revenue -Rs.5,308.63 lacs (P.Y Rs. 4,743.38 lacs)

Disclosures as required by Appendix D of Ind AS 115 relating to “Service Concession Arrangements: Disclosures”

Description of the Arrangement along with salient features of the project:
The Company has signed a License Agreement ('LA') with the Board of Trustees of the Port of the Mumbai ('MbPT') on December 3, 2007 for
operation and management including necessary developments, modifications and augmentation of facilities, of the Ballard Pier Station Container

* Terminal ('BPS') and development, construction, operation and management of an Offshore Container Terminal ('OCT') in the Mumbai harbour to be

implemented in accordance with the Major Port Trusts Act, 1963 and the Guidelines for Private Sector Participation through Build, Operate & Transfer
(BOT) basis. Pursuant to detailed negotiation with MbPT on the concession agreement for the Offshore Container Terminal, the parties have finally
agreed in principal to enter into a settlement agreement between Board of Trustees of MbPT, Company and the lenders. Highlights of the draft
supplementary agreement are provided in the para under Corporate Information.

Obligations of Operations and maintenance
The Company is required to carry out operations and maintenance on the berth annually with an obligation to carry out Periodic maintenance in
terms of the Concession at regular intervals.

Changes to the Concession during the period

The Company has capitalized the expenditure as intangible asset being the right to operate the berth facility for a fee. This was done pursuant to the
ongoing negotiations and discussions around the fact that the project could not be commissioned as per the original plan. The concession period may
get revived after the finalization of the Supplementary Agreement.

Classification of the Concession
The Company has applied the principles enumerated in Appendix C of Ind Ind AS 115 and has classified the arrangement as a OCT arrangement
resulting in recognition of an Intangible Asset. Revenue is recognised during the construction period as revenue from construction services with the

corresponding debit to Intangible assets under lopment. Revenue is recognised on cost plus margin basis.
- T LA =
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iii)
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Disclosure in accordance with Ind AS - 115 "Revenue from Contracts With Customers", of the Companies ( Indian Accounting Standards) Rules,

2015

Revenue disaggregation by type of Service and Customer is as follows:

For year ended

For the year ended

FAERets March 31,2023  March 31,2022

Major Service Type is as follows:

Berth Hire Charges 1,355.01 1,130.39

Wharfage 3,953.62 3,612.88
5,308.63 4,743.38

Revenue disaggregation by Customer Type is as follows:

Government Companies 346.44 537.84

Non Government Companies 4,962.20 4,205.54
5,308.63 4,743.38

Contract Balances

For year ended
March 31, 2023

For the year ended
March 31, 2022

Contract Liabilities- Advance from Customers 381.69 350.92
Unbilled Revenue - 21.68
Types of contracts
All the contracts with the customers are fixed priced contract based on the tariff rate as per MBPT
Other Income
R For year ended For year ended
March 31, 2023 March 31, 2022
Interest Income on Financial Asset at amortised cost
- From Related party - AIR Infra and Tolling Limited 6.00 6.00
- On Fixed Deposit 1.05 0.97
Sundry Balances written back 0.40 7.53
Interest on income tax refund 1.53 31.63
Reversal of Provision for Gratuity and Leave Encashment - 27.05
Total 8.98 73.19
Construction Expenses
Wi For year ended For year ended
March 31, 2023 March 31, 2022
Construction Expenses - 11.20
Total - 11.20

Personnel Expenses

Partiign For year ended For year ended

March 31, 2023 March 31, 2022
Salaries, allowances and bonus 268.98 245.60
Contribution to provident fund 7.29 8.76
Other benefits including Gratuity, Leave encashment, superannuation and other funds. 4.59 1.74
Staff welfare expenses 8.81 11.89
Total 289.67 267.98

i
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Finance Cost

. For year ended For year ended

Rirticac March 31,2023  March 31, 2022
Interest on financial liabilities at amortised cost 14,084.64 12,715,93
Amortisation of Upfront fees 11.75 17.66
Interest on delayed payment of Direct Taxes 0.10 1.83
Total 14,096.48 12,735.41

Since the loan account is NPA and some lenders have stopped charging interest, the company has accrued interest cost on the basis of last agreed

terms for such lenders.

In cases where lenders are charging interest in their statement,differential interest on account of accrual in baoks of accounts and as per lender

statement is shown as contingent liability in the absence of reconciliation.

Depreciation & Amortization

For year ended

For year ended

Particulars March 31,2023  March 31, 2022
Depreciation 11.35 9.67
Amortization 3,811.47 3,811.47
Total 3,822.82 3,821.14
Other Expenses
B For year ended For year ended
March 31, 2023 March 31, 2022
Advertisement Expenses - 0.06
Repairs and maintenance 124,01 37.21
Stevedoring charges 1,232.72 956.61
Operational expenses 0.33 311
Vehicle Expenses 30.34 19.60
Insurance expense 46.23 42.52
Business promotion 17.06 1.16
Electricity expenses 11.33 953
Office expenses 67.04 45.48
Printing and stationery 6.45 5.10
House keeping 3.43 2,00
Water charges 3.62 317
Security charges 51.76 47.12
Communication costs 6.58 7.42
Legal and professional fees 168.02 82.08
Motor car expenses 3.77 4.76
Loss on Sale of Assets - 1.09
Travelling expenses 2.30 1.41
Plant Hire Charges 21.22 21.36
Bank guarantee charges 87.50 87.50
Bank charges 0.17 5.25
Software License Charges 1.05 0.50
Impairment of Loans 1.80 -
Impairment of Trade Receivables 15.08 -
Indirect Taxes written off 231 1.20
Sundry balances write off 0.00 0.58
Remuneration to Auditor:
Audit fees incl. tax audit 7.50 7.50
Tax Audit 1.00 0.75
Limited Review 0.60 0.60
Other Miscellaneous Expenses 0.08 0.09
Total 1,913.29 1,394.73




20 Reconciliation of statutory rate of tax and effective rate of tax:
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Particulars

For year ended
March 31, 2023

For year ended
March 31, 2022

Current taxes

Short/Excess provision for Tax for earlier years 23.35 (0.08)
Deferred Tax - -
23.35 (0.06)
Accounting profit before income tax (14,804.64) (13,402.70)
Enacted tax rates in India (%) 25.17% 25.17%
Tax as per Normal provision (3,726.03) (3,373.19)
Effect of non deductible expenses 3,764.04 966.88
Effect of deductible expenses (860.07) (1,161.70)
Tax (822.06) (3,568.01)

Tax Rounded Off......A

Earnings per share ('EPS')

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

as summarized below:

i For year ended For year ended
March 31, 2023 March 31, 2022
Profit/(Loss) during the year (14,827.99) (13,402.64)
Outstanding number of equity shares (Nos.) 101,566,000 101,566,000
Weighted average number of equity shares in calculated EPS (Nos) 101,566,000 101,566,000
Nominal value of equity share 10.00 10.00
Basic EPS ~(Rs) (14.60) (13.20)
Diluted EPS -(Rs) (14.60) (13.20)
Reconciliation of weighted number of outstanding during the period:
Particulars For year ended For year ended

March 31, 2023 March 31, 2022
Nominal Value of Equity Shares (Rs per share) 10,00 10.00
For Basic EPS :
Total number of equity shares outstanding at the beginning of the period 101,566,000 101,566,000
Add : Issue of Equity Shares - -
Total number of equity shares outstanding at the end of the period 101,566,000 101,566,000
Weighted average number of equity shares at the end of the period 101,566,000 101,566,000

Company has not issued any instrument which will dilute the earning belong to equity shareholders, therefore Basic EPS and Diluted EPS both are the
same.

22 Deferred Tax
The company has not recognized Deferred Tax liability and Asset arising on account of timing difference of depreciation / losses carried forward under
the Income Tax Act, 1961 since the two of them are matched and the net result on profit and loss will be NIL.

23 Contingent Liabilities
i) The Board of Trustees of MbPT have allowed alternate use of the OCT for Ro-Ro operations with the Revenue share assumption that the company will
charge 1.3 times the rate of MbPT Schedule of Rates (SOR) for alternate use of the OCT berth. The company has however, charged wharfage as per
MBPT SOR due to which there is a dispute in Revenue Share between the company and MbPT . The contingent liability on account of Revenue share
on these wharfage charges is Rs.9,015.62 lacs (Previous Year: Rs. 7,648.40 lacs)

i) Lease rentals payable to MbPT are Rs.2,191.99 lacs (Previous Year: Rs. 1,921.24 lacs) have not been provided based on the draft supplementary
agreement being entered into by the Company with MbPT and the lenders




iii) During the Previous years, Service Tax Audit was conducted by the Service Tax Department and a total demand of Rs. 239.29 lac was raised against
the company. Based on the order of the Adjudication officer, dates 8th July,2021 the demand had been reduced to Rs 31 Lacs ( including Penalty net
of amount paid under protest). Company has filed an appeal against the order of the Adjudication officer. However the department has also preffered
an appeal against the said order and requested for staying/setting aside the order of the adjudicating officer . The office of the Commissioner of GST
& CX ( Appeals-l ), Mumbai vide order dated 14th October,2022 had allowed the appeal filed by the company by setting aside the previous orders
passed by the adjudication officer. However vide order dated 28th February,2023 the committee of Commissioners has applied to Hon'ble CESTAT for
review of the order dated 14th October,2022 passed by the Commissioner of GST & CX (Appeals-l) , Mumbai . The company believes that it has a
strong case and is hopeful that the case would be decided favourably by the higher appellate authorities as well.

iv) Some of the lenders have charged interest and penal interest in its loan statement, which the company has disputed and not accounted since the
company is computing interest based on the last sanction terms with the lenders. Hence the difference of Rs.358.70 lacs (PY : Rs. 251.86 lacs)
between loan statements available provided by lenders and loan balance in books is disclosed as contingent lability.

v} During the year 2013-20 MBPT has raised a claim of Rs. 2,40,000 lac on the company on account of company's events of defaults arising as per the
license agreement. The Company has also made a claim on MBPT of Rs. 2,96,736 lac.

vi) During the 2020-21 the EPC Contractor for the project has raised a claim towards payment of Compensation for additional costs incurred due to the
delay/disruptions/impediments caused to the work progress amounting to Rs. 32,690.00 lacs alongwith costs/ interest & applicable GST.

24  Disclosure in accordance with Ind AS — 116 “Leases”, of the Companies (Indian Accounting Standards) Rules, 2015.
The Company has taken office premises on leave and license basis which are cancellable contracts.

25  Disclosure in accordance with Ind AS — 108 “Operating Segments”, of the Companies (Indian Accounting Standards) Rules, 2015.
The Company’s operations comprise only a single business and geographical segment, namely the port services in Maharashtra, India as per Ind AS
108, hence no segment disclosure is required.

The top three customers account for 31.62 % of the total revenue earned during the year ended March 31,2023 amounting to Rs 3,609.39 lacs
(Previous period: Top three customers accounted for 34.21 % of the total revenue earned amounting to Rs 3,653.23 lacs)

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

27  Derivative Instruments and Unhedged Foreign Currency Exposure
There are no derivative instruments outstanding as on March 31, 2023 and as on March 31, 2022. The Company has no foreign currency exposure
towards liability outstanding as on March 31, 2023 and as on March 31, 2022.

28  Significant Accounting judgements, estimates & assumptions

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

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

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the management
considers the interest rates of government bonds in currencies consistent with the currencies of the post-employment benefit obligation. For plans
operated outside India, the management considers the interest rates of high quality corporate bonds in currencies consistent with the currencies of
the post-employment benefit obligation with at least an ‘AA’ rating or above, as set by an internationally acknowledged rating agency, and
extrapolated as needed along the yield curve to correspond with the expected term of the defined benefit obligation. The underlying bonds are
further reviewed for quality. Those having excessive credit spreads are excluded from the analysis of bonds 0g which the discount rate is based, on
\ the basis that they do not represent high quality corporate bonds.
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The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables tend to change only at interval in
response to demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates for the respective
countries.

The Company is currently evaluating the requirements of the amendment and has not yet determined the impact on the financial statements.

Financial Instruments

The carrying value and fair value of financial instruments by categories as at March 31, 2023 & March 31, 2022 is as follows:

Particulars Carrying value Fair Value
March 31,2023  March 31,2022 March 31,2023  March 31, 2022

Financial Assets

Amortized Cost

Loans and advances 451.29 398.88 451.29 398.88
Trade receivables 1,376.46 1,570.64 1,376.46 1,570.64
Cash and bank balances 3,483.96 2,647.42 3,483.96 2,647.42
Others 153.27 152.42 153.27 152.42

5,464.98 4,769.37 5,464.98 4,769.37

Financial Liabilities

Amortized cost

Trade payable 10,908.04 10,150.27 10,908.04 10,150.27
Others 112,4259.33 101,283.70 112,429.33 101,289.70
123,337.37 111,439.97 123,337.37 111,439.97

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

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

Fair value hierarchy
During the year, the Company has no financial assets and liabilities which are measured at fair value.

Financial risk management objectives and policies
Financial risk factors

The Company's activities are exposed to a variety of financial risks: credit risk, liquidity risk, and interest rate risk, regulatory risk and business risk. The
Company's primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial
performance. The company's exposure to credit risk is influenced mainly by the individual characteristics of each customer.

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

Market Risk
Business/ Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices.
Objective of market risk management is to manage and limit exposure of the Company's earnings and equity to losses.

The company is exposed to cargo volume risk from its port operations and it has to compete with other operators of MBPT. The timely conclusion of
the concession and second supplementary agreement in favour of the company in a major risk faced by the company

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 not
take any foreign currency borrowings to fund its project and therefore the exposure directly to exchange rate changes is minimal.

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

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

Liguidity risk

Liquidity risk is the risk that the company will not be able to meet its obligations associated with its functional liabilities that are settled by delivering
cash or another financial asset as they fall due. The company is exposed to this risk from its operating and financing activities. The Company's
approach to managing liquidity is to ensure, as far as possible that it will have sufficient liquidity to meet its liabilities when they are due, under both,
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.

The company is already a NPA with the lenders and is in the process of negotiating OTS proposal.

Interest Rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates,
The company's exposure to the risk of changes in market interest rates relates primarily to the company's long term and short term debt obligations.

Increase/ Decrease Effects on Profit

Particular
SERRRE in basis points before tax.
(Rsin lac)
March 31, 2023 +100 (1,124.03)
-100 1,124.03
March 31, 2022 +100 (1,012.83)
-100 1,012.83

Capital Management

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

The Company manages its capital structure and makes adjustments in light of changes in economic conditions. To maintain or adjust the capital
structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors
capital using a gearing ratio, which is net debt divided by total capital plus net debt.

Particulars Ao on Avan
March 31, 2023 March 31, 2022
Loan recalled by lenders (including Interest accrued) 112,402.59 101,283.41
Less: cash and cash equivalents 3,483.96 2,647.42
Net debt 108,918.63 98,635.98
Equity including Other Equity** (69,340.02) (54,510.44)
Gearing ratio {1.57) (1.81)

**Excluding the Amounts entirely in the nature of equity
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Disclosure pursuant to Ind AS 7 “Statement of Cash Flows” - Changes in liabilities arising from financing activities:

Loan recalled by

Non-c t
Particulars ur‘ren Interest Accrued  lenders (Note Total
borrowings
10.2)

Balance March 31, 2021 % 43,487.63 47,711.25 91,198.88
Changes from financing cash flows - - B -
Interest paid z (2,631.40) - (2,631.40)
Interest accrued - 12,715.93 - 12,715.93
Balance March 31, 2022 ¥ 53,572.15 47,711.25 101,283.41
Changes from financing cash flows = = = =
Interest paid - (2,965.45) - (2,965.45)
Interest accrued = 14,084.64 7 14,084.64
Balance March 31, 2023 - 64,691.34 47,711.25 112,402.59

Material Uncertainty relating to Going Concern

The Project was delayed due to non-fulfilment of certain conditions by the Mumbai Port Trust (MbPT) under the License Agreement (LA) signed by the
Company with them. The Roll on Roll off (RORO) operations was allowed by MbPT as an interim measure for alternate use of the two berths for a mix
of cargo of container, steel and RORO and is still is continuing. However, the same is inadequate for repayment of principal and interest of the
Lenders.

Subsequently, the Lenders have issued a notice of financial default to the Company in terms of Substitution Agreement under intimation to MbPT.
Post issue of the notice of financial default, the Company has filed a writ petition before Hon’ble Delhi High Court in July 2018 seeking implementation
of rebid decision taken in Niti Aayog meeting held on 20th March 2018. The Company had made a detziled representation on the proposal of
settlement (the proposal) to MbPT and Ministry of Shipping (MoS), as per the directives of the Court. MbPT vide their letter dated 27th September
2018 have not acceded to the representation on the revival proposal made by the Company and the draft settlement agreement was rejected. The
Company and its holding company were in discussions with MbPT and MoS to reconsider the above matter and find a solution given the significant
efforts put in by the Company and its holding company in reviving the Project over the past 5 years.

The SPV has issued a Dispute Notice for the Licensor’s Event of Default against MbPT and called upon the Licensor to refer the disputes for amicable
settlement under the LA and the matter is pending with MbPT. A petition was filed by the SPV under section 9 and an application under section 11 of
the Arbitration and Conciliation Act, 1996 was also filed where in Order dated 1st August 2019 is passed and interim protection by way of prayer is
allowed for carrying ad-hoc RORO operations.

The SPV and the MBPT have nominated their arbitrators and they in turn have jointly appointed the Presiding Arbitrator / Umpire arbitrator and
accordingly, the Arbitral Tribunal (AT) is formed. The SPV has duly filed its Statement of Claim (SOC) against MbPT for an amount of Rs. 296,736 lac on
8th November 2019. MbPT has filed their Statement of Defense (SOD) and filed their Counter Claim of Rs 240,000 lac with the Tribunal.

Virtual hearing was held on December 16, 2020 and directions were issued to file evidence affidavits on or before February 20, 2021. Another virtual
hearing was held on January 9, 2021 wherein 34 issues are framed and directions were issued to exchange and file affidavit(s) in lieu of Examination-
in-chief of their witness(es) latest by 20th March,2021 and to file “Supplementary Affidavit/s of Evidence in Rebuttal, if any, by 5th April, 2021 . Next
date of hearing was scheduled on May 6, 2021. But due to Covid-19 pandemic no further Arbitral meetings could be held and the date of captioned
hearing was re-scheduled to June 30, 2021. In the meantime , MbPT has sent a letter dated May 28, 2021 / Oct 28,2021 and invited the company for a
settlement of all disputes raised with the Arbitral Tribunal on a amicable basis, te which ICTPL has replied and given their concurrence and the process
is under active discussion. Both the parties have sought permission to keep the ongoing arbitration in abeyance for next 6 months since the parties
have started conciliation proceedings. Virtual hearing was held by the Tribunal on Nov 01,21 to determine if the above application for keeping the
matter in abeyance for a period of 6 months can be allowed and if the same would be in compliance of Arbitration and Conciliation Act,1996. The
order of the Tribunal on this matter is awaited.

After initial review , the extension was allowed and both the parties were directed to intimate the conciliation proceedings to the tribunal by 25th
May,2022 . Since there was no outcome, both the parties jointly opined for the further extension and accordingly ICTPL has filed a joint application
dated 24th May,2022 requesting to put the arbitration proceedings in abeyance for a period upto 31st August,2022 to wait for the outcome of the
conciliation proceedings before the CSC.

On the last hearing date i.e., on 15.04.2023 virtual hearing was conducted and on joint request of both the parties the Hon’ble Tribunal was pleased
to adjourn the matter to 27th July, 2023 , directing parties to appraise the tribunal on the next date and that for any extension henceforth, both the
parties shall jointly approach the Hon'bie High Court, Bombay. Since the last date of conciliation process was 31st August,2023 , the SPV has moved
an application under section 29(A) before the High court of Mumbai for extension of Arbitration.

The Company has also submitted One-Time Settlement (OTS) proposal to the consortium of Lenders’, and the decision on acceptance, which is
dependent upon fulfilment of certain conditions, are yet to be concluded.In the meantime the lead Bank has approached NCLT Mumbai Bench against
its outstanding dues and submitted its application under Insolvency and Bankruptcy code, 2016, After seeking extension, the Company has filed its
reply and the matter is listed for the next hearing on 18th October,2023.
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On account of the aforesaid matters detailing the dispute between Company and MbPT, there exists material uncertainty relating to the revival of the
Project in favour of the Company and its continuing as a going concern which requires the loan recast and acceptance of the revised terms suggested
by the Company. The management is hopeful of a favourable order under the arbitration proceedings and therefore considers these financial
statements as prepared under going concern.

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 relied 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 loss, cash flow statement, statement of changes in equity, statement of significant accounting policies and
the other explanatory notes forms an integral part of the financial statements of the Company for the year ended March 31, 2023,

Previous year figures are regrouped / re-classified wherever necessary.

As per our report of even date attached
For Natvarlal Vepari & Co For and on behalf of the Board of Directors
Chartered Accountants Indira Container Terminal Private Limited

Firm Registration No. 106971W

Nuzhat Khan Mineel Mali ~— Subhrarabinda Birabar
Partner Whole Time Director Whole Time Director
M.No. 124960 =\ DIN: 06641595 DIN: 3249632

Place: Mumbai — Place: Mumbai Place: Mumbai

Date: September 27,2023 Date: September 27,2023



Annexure -1

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

Related Party Disclosure

Parties where control exists
- AJR Infra and Tolling Limited, Holding Company
- Noatum Ports Sociedad Limited Unipersonal 5LU, joint venture partner

Fellow Subsidiaries

- Patna Highway Project Limited, Subsidiary Company of Holding Company

- Pravara Renewable Energy Limited, Subsidiary Company of Holding Company
- Sidhi Singrauli Road Project Limited, Subsidiary Company of Holding Company

Key managerial personnel (KMP)

- litendra Patil (upto July 07,2021) - Director

- Pravin Marathe (upto July 07,2021) - Director

- Shiv Kumar Vats (upto 18th February 2022) - Additional Director

- Mineel Mali Madhukar (w.e.f. April 1, 2021) - Whole time Director

- Mr. Subhrarabinda Birabar (w.e.f. July 07, 2021) - Whole time Director

The following are the transactions with related parties
Related party transactions

SINo Particulars Holding Fellow Key managerial Total
Company Subsidiaries personnel
(KmP)

1|Interest Income 6.00 - - 6.00
(Previous Year) (6.00) - - (6.00)
AJR Infra and Talling Limited 6.00 - 6.00
(6.00) - - (6.00)

2|Guarantees given on our behal, 3,576.25 - - 3,576.25
{Previous Year) (3,576.25) - - (3,576.25)
AJR Infra and Tolling Limited 3,576.25 - 3,576.25
(3,576.25)] - - (3,576.25)

3|Reimbursement of Expenses incurred on our behalf 1,353.41 - - 1,353.41
(Previous Year) (751.54) - - (751.54)
AJR Infra and Tolling Limited 1,353.41 - - 1,353.41
(751.54) - (751.54)

4|Expenses incurred on our behal] 1,298.42 - - 1,298.42
{Previous Year) (723.18) - - (723.18)
AJR Infra and Tolling Limited 1,298.42 - - 1,298.42
(723.18) - - (723.18)

5|Borrowings 3,722.47 - 3,722.47
(Previous Year) (3,722.47) - - (3,722.47)
AJR Infra and Tolling Limited 3,722.47 - 3,722.47
(3,722.47) - (3,722.47)

6|Deposits given 100.00 - - 100.00
(Previous Year) (100.00) - - (100.00)
AJR Infra and Tolling Limited 100.00 — 100.00
(100.00) - (100.00)

7|Provision for Impairment - 1.80 - 1.80
{Previous Year) - - - -
Patna Highway Project Limited E 1.31 = 1.31
Pravara Renewable Energy Limited - 0.02 - 0.02
Sidhi Singrauli Road Project Limited - 0.47 0.47
B|Outstanding Provision for Impairment - 1.80 - 1.80
(Previous Year) - - - =
Patna Highway Project Limited - 1.31 - 1.31
Pravara Renewable Energy Limited - 0.02 - 0.02
Sidhi Singrauli Road Project Limited - 0.47 0.47
Outstanding Receivable {Gross of Impairment Provision) 451.29 1.80 - 453.10
{Previous Year) {396.31) {2.58) - (398.88)
AJR Infraand Tolling Limited 451.29 “ 451.29

- (396.31)

Rajamundary Godavari Bridge Limited

(396.31)




SiNo Particulars Holding Fellow Key managerial Total
Company Subsidiaries personnel
(KMP)

1|interest Income 6.00 - - 6.00
% (0.77) - (0.77)

Patna Highway Project Limited - 1.31 - 1.31

- (1.31) - (1.31)

Pravara Renewable Energy Limited - 0.02 Z 0.02

= (0.02) 2 (0.02)

Sidhi Singrauli Road Project Limited = 0.47 - 0.47

= (0.47) - (0.47)

(Previous Years figures are in brackets)




INDIRA CONTAINER TERMINAL PRIVATE LIMITED
Annexure -2- Analytical Ratios

2022-2023
Sr. Ratio Numerator/ Ratio Ratio % of Reason for variance
No. Denominator (2022-23) (2021-22) Variation
1 Current ratio Current Asset 0.04 0.04 5.19%
Current Liabilities
2 Debt-Equity ratio Total Debts (1.71) (1.99) -14.10%
Shareholders Eqguity
3 Debt Service Coverage Earnings available for debt 0.22 119 -81.65% Increase in Revenue over the previous year
ratio service has resulted in a positive impact on the
Earnings available for Debt Service
resulting in an improvement in DSCR.
Debt Service
4 Return on Equity ratio | Net Profits after taxes — 25.48% 30.40% -16.20% Due to increase in cost and relative drop in
ROE)*) Preference Dividend profitability there is dip in returns

Average Sharehalder's Equity
{*) Since the equity is negative and the returns are negative , arithmetically the formula results in a positive ratio.
Inventory Turnover Cost of goods sold OR sales NA NA NA
Ratio

Average Inventory

6 Trade Receivables Net Credit Sales 360 4.16 -13.49% Higher closing trade receivable as
turnover ratio compared to the corresponding higher
Revenue has resulted in the decrease in

the Trade receivable turnover ratio

Average Accounts Receivable

7 Trade payables Total Expenses excl. Finance 0.57 0.55 3.65%
turnover ratio cost

Average Trade Payables

8  Net capital turnover Net Sales (0.05) (0.05) -2.81% Megative Average working capital has
ratio resulted in the negative arithmetic result,
Average working capital the increase in which is due to the increase
in the Net sales as compared to previous
year,

9 Net profit ratio Net Profit before Tax -279.32% -281.89% -0.91% Negative net profit before taxes has
Net Sales resulted in the negative arithmetic result
of this ratio. Since the % increase in the
net loss figure is less than the % increase in
the net sales , the resulting variance is

negative.
10 Return on Capital Earning before interest and -1.54% -1.36% 13.15% Increase in the revenue has resulted in
employed (ROCE) taxes improvement in the EBIT ( ie reduction in

loss ) as a result of which there has been

ital Employed
PRIt DBl an improvement in the ROCE ratio.

Return on Investment
11 (ROI) NA NA NA NA
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