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To the Members of PNC Rajasthan Highways Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the Financial Statements of PNC Rajasthan Highways Private Limited (the “company”), which
comprises of Balance Sheet as at 31% March 2022, and the statement of Profit and Loss including statement of Other
Comprehensive Income, and statement of cash flows and Statement of changes in Equity for the year then ended,
and summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statements give the information required by the Act in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Com pany
as at March 31, 2022, and the statement of Profit and Loss including Statement of Other Comprehensive Income ,
and Statement of Cash Flows and Statement of Changes in Equity for the year then ended, and summary of
significant accounting palicies and other explanatory information.

Basis for Opinion

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
Responsibility for The Audit of 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 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 opinion.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
Director’s report but does not include the Financial Statements and our auditor’s report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is a material misstateme -ﬁ’%
information; we are required to report that fact. We have nothing to report in this regard. 7
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Responsibility of Management for Financial Statements

The company’s Board of Directors is responsible for the matters stated in section of 134(5) of the companies’ act,
2013 with respect to the preparation of these 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 account ing 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 records,
relevant to the preparation and presentation of the financial statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing the company’s ability to continue
as 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.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 Financial Statements,

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial Statements.

Report on Other Legal and Regulatory Requirements

1.  As required by the companies (auditor’s report) rules,2020 (“the order”) issued by the central Government of
India in terms of the sub section (11) of the section 143 of the act, we give in the Annexure B, a statement on
the matters specified in paragraph 3 and 4 of the order.

2. Asrequired by Section 143(3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

b. In our 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.

€. The Balance Sheet and the statement of Profit and Loss including statement of Other Comprehensive Income,
and statement of cash flows and Statement of changes in Equity for the year then ended, and notes to the
Financial Statements summary of significant accounting policies and other explanatory information dealt with
in this report are in agreement with the books of accounts.

d. In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under
Section 133 of the Act, read with of the Companies (Indian Accounting Standards) Rules, 2015.

record by the Board of Directors, none of the directors is disqualified as on 31st March/” o being
appointed as a director in terms of Section 164 (2) of the Act.
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f.  With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in Annexure C

g. With respect to the other matters to be included in Auditors 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:

The Company has disclosed the impact of pending litigations on its financial position In its Ind AS financial
statements to the Ind AS financial statements, if any.

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

There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

This clause is omitted

1)

2)

3)

vi.

The Management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to 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(s) or entity(ies), including foreign entities(“Intermediaries”), with the understa nding, 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 beneficiary”) or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries;

The Management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to 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 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
beneficiary”) or provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and

Based on such audit procedures that we have 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 (1) and (2) contain any material mis-statement.

The company has not declared or paid any dividend during the year.

For RMA & Associates LLP

Date: 26-05-2022
Place of Signature: Agra



PNC Rajasthan Highways Private Limited

‘Registered Office : NBCC PLAZA, Tower I, 4th Floor, Pushp Yihar, Sector -5, New Delhi-110017

Email Contact : cs1@pncinfratech.com
CIN : U45203DL2016PTC304751
STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2022 .
Rs. In bﬁgiw EPS)
Quarter Ended Year Ended
particulars March31, |December31,| Marchi March31, | March3l,
2002 2021 2021 2022 2021
e . _ (audited) | (Uraudited! !, (Audired) | (Audited) 1 _(Audited) |
CoOm
#) Revenue from operations 196255 | 404.31 718.00 3,175.49 3,802.47
[} Other income sl oseas) o Aatl el 3
Total Income 1,995.31 | 438,56 73431 3,356,37 3,894,79
2 |Expenses i
a) Cost of material consumed/contract paid 104 - B 1.04 -
b} Employee benefits expense 40.53 47.10 4712 148.76 71.94
{c) Finance Costs 65133 | 583.55 622.87 2,455.21 2,769.61
d) Other expenses 18644 34.50 150.56 583.31 1,179.62
Total expenses (ato e) 933,33 72555 820.55 3,189.32 4,021.17
3 |Total profit before exceptional item and tax 101551 | {285.98) (86.24) 167.05 {126.39)
4 |Exceptional item = - - - -
5  |Total Profit before tax 1,015.91 | {286.98) {86.24) 167.05 {126.39)]
6 |Tax Expense
a) Current Tax - - -
b) Taxation in respect of earller years - - - -
¢) Deferred Tax 244 {2.37) 8.48 (m.ss;l
Total Provision for Taxation (atoc) 545 2 {3.37) 8.48 )
7 |Net Profit from Continuing operation (5-6) 100745 {786.98) (82.87) 15857 115.56
8 |Profit/ Loss from discontining operation | - - - -
Tax expenses of discontinuing operation ] - - -
Net Profit/ Loss from discontinuing operation after tax o . - - T
10 |Net Profit/[Loss) after tax (7-8-9) 1,007.44 (286.98 (82.87) 158.57 115.56
11 |Other Comprehesive income (Net of taxes)
(i} ltem that will not be reclassified to Profit & Loss (Net of Taxes) vl - 2,62 -
() litern that will be reclassified to Profit & Loss (Net of Taxes) l : - -
Total Comprehesive Income after Tax (7-8) 1,006,056 (18658 {£2.87) 155.19 11556
12 |Paid-up Equity Share Caphal (Face value of * 10 each| 25435 7.543.00 2,543.00 2,643.00 2,643.00
13 |Other Equity 716.08 | (294.40; 556.89 716.08 556.89
14 {Eentngs pe shere- Bads & B () 581 (108 (0.31)
(Face value of * 10 each} !
{Not annuelized; | fHet wmaﬁmﬁ {Nat snnualized)




{Rs in Lakhs)

As gt As at
P March 31,2022 | March 31,2021
ASSETS
1 oa b e
(a) Financial Assets
(i) Service Concession Recelvables 30,675.67 38,052.98
{b) Other Non Current Assets 2,451.43 4,109.48
(c) Deferred Tax Asset (Net) 155.59 136.41
Sub total [Non current assets) 23,292.69 42,298.87
{2 Current assets
{a)} Financial Assets
(i} Investments 1,086.53 2,200.65
{ii) Trade recelvables 1,216.82 325.57
{ili} Cash and Cash Equivalents 1,366.32 1,262.14
{b) Other Current Assets 56.98 7.20
Subtotat (Current assots} 5,726,865 3,804.57
Total Assets 39,009.34 46,103.44
(1) EQUITY AND LIABILITIES
{EQUITY
{a) Equity Share capital | 2,643.00 2,643.00
(b) Other Equity _ 71608 556.89
Suh tota! TEauiegt | 455,08 3,199.89
!
(2) LIABILITIES !
Non - Current Liabilities
{a) Financial Liabilities
(i) Borrowings 33,351.50 33,92269
(i) - Financial liabilities 126,58 120.96
{b) Provisions 282 0.44
Sub total {Non currert liabilivas] ARAEMBY 34,044.08
(3) Current Liabilities
{a) Financial liabilities -
(I} Borrowings 1,502.50 3,709.80
(i) Trade payables 1 316.85 465851
(i) Other financial liabilities l 1253 12.29
(b) Other current liabilities 309.14 437.20
{¢}) Provisions 0.55 1.67
{d) Current tax liability{Net) b = s =
Sub total {Current audities; 2,169.45 B,B59.47
Total Equity & Liabiliies 33,009.34 46,103.44




Rsinla
Year Endod TI’e_1|ir_fm:lec!
Particulars Riarch 31,2022 March 31, 2021
A. |Cash Flow from Operating Activities
Net Profit /{Loss) before Tax 167.05 (126.39)
Adjustment for:
Add/(Less):
Finance cost 2,455.21 2,769.61
interest Income {80.77) (9.11)
Profit on Redemption of Mutual Funds 198,40} (89.03)
| Loss on fair valuation of Mutual Funds {1.71) 5.82
IOperating Profit / {Loss) before working capital changes 7,7141.38 2,550.90
| Adjustment for Changes In Working Capital
Increase/Decrease in Trade Payable (4,381.65)| (3,846.11)
increase/Decrease in other Financial Liabilities 5.97 3,692.22
increase/Decrease in Non -current Liabilities and Provisions 2.19 (5.69)
increase/Decrease in Other Current Liabilities and Provisions {20130 (356.47)
increase/Decrease in Trade Receivables (651.25) 3,210.64
ncrease/Decrease in Non -current Assets 3,008.32 4,388.17
Increase/Decrease in Current assets 19.78) (0.93
Cash Generated from/ {used) from operating activities 6,033.87 9,632.74
Direct Taxes Paid AT . e
Cash Generated from/ (used) operating activities before exceptional items | £433.87 9,632.74
{Exceptional items - %
Cash Generated from/ (used) from operating activitles after exceptions! iters (A) 6,033.87 9,632.74
B. |Cash Flow from Investing Activities
interest income 30.17 9.11
Redemption of Mutual Funds 3,523.23 5,343.84
seslapree TS NS AR (7,400.00) 6,623.12
Net Cash Generated from/ used from Investing Activitias (B) {L96.00) 1,270.1
C. Flow from Financing Activities
Proceeds from Borrowings 30,250.00 (4,829.74)
Repayment of loan (33,723.49) -
Finance cost {2,455.21){ (2,768
|Net Cash Generated from/ used from Financing Activities [C) 15,2182 {7,599.
Net Cash Increase In cash & Cash equivalents (A+B+C) 0418 763.21
Cash & Cash equivalents at the Leginning = Liskis 498.93
Cash & Cash equivalents at the end 1,366.32 1,262.14
Notes-
1. Break up of cash and cash equivalents are as follows-
a} Cashon Hand 304 0.05
b} Balance with Banks in
© Current accounts 31328 212.09
FOR 1, 5000 1,050.00
1, 19032 "1,262.14 |




Notes:

1.

The above standalone results as per of Regulation 52 of the SEBI (Listiag Obligations
and Disclosure Requirements) Regulations, 2015 have been reviewed and approved
by the Board of Directors at its meeting held on May 26, 2022,

Figures for the quarters ended March 31, 2022 ard March 31, 2021 are balancing
figures between audited figure for the full financicl year andad on March 31, 2022
and March 31, 2021 and the published year to date figures upto the third quarter of the
respective financial years.

The Company are primarily engaged in the business of Four Laning/Two Laning with
Paved Shoulders from Km 0.000 to Km 83.453 of Dausa-Lalsot-Kauthun section of
NH-11A Extension in the State of Rajasthan nunder NHDP IV on Hybrid Annuity
Mode. As such there is no separate reportable operaiing segment as defined by Ind AS
108 "Operating Segments”.

During the year ended March 31, 2022, Compuny as issued 3005 (1heee Thousand
Five) senior, rated listed. secured, redeemable. son-convertible debentures, each
having face value of Rs. 10,00,000 (Rupzes [on Lakhs) agpregating upto Rs.
300,50,00,000 (Rupees Three Hundred Crores end Fifty Lakhs only) (the
“Debentures”) issued by Company on the Private Macement seament of BSE limited.

The Listed Debenture of the Company are secured by the following:

(i) First charge on all the Company’s immovable assete (save and except project
assets), if any. both present and fure, _

(ii) First charge on all the Company's tangible moveshls assois, ine'uding moveable
Plant & machinerv, machinery spares, iools and aceessones. frmiture, fixtures,
vehicles and all other moveable asseis (save and except proiect cssets), if any ,
both present and future. -

(iii)First charge over all the banks accounts of the .ompany, the Eserow account, sub
accounts. i

(iv) First charge over ail intangible assets wnciucaing ow not fimited to goodwill, rights
undertaking and nncatled capital present wed future excluding the project assets.
Further, a charge on uncalled capital chall b> subject to the provisions of the
congession agrzement.

(v) Assignment by way of Security in the rights, title ang interest of the Company's
related to the project from all contrects, wsurances, licenses. in to and under all
project agreement (including the Concessior Agreement) 1o which the Company
is Party to, including contmcior guarantess, iguidared Jamopes and all other
contracts relating to project. zrovided such charge shall be timited to and to arise
to the extent provided under substtution agrecment.

(vi)Pledge of 51% of the issued,. pamid up and voting Equity share capital of the
Company heid by promoter or &y oLer person Qll the final settiement date,
provided that any enfareement of the pledge over share shall be subject to the
terms of the Concession Agreement.

Refer Annexure 1 for disclosure required puroant o leegulsiion 52(4, and 54(3) of
SEB! (Listing Obhgations anc Disclysure Requirenments) Regulations, 2015 {as
amended).




7. The aforesaid standalone financial results will ne uploaded on the Company's
websitewww.prhpl.comand will also be available on the wehgite of BSE Limited

www.bseindia.com

Place:Agra
Date:May 26, 2022

{DIN: 01224525)



Annexure 1:

Disclosures pursuant to Regulation 52(4) &54(3) of Securities and Exchange Board ofIndia
(Listing Obligations and Disclosures Requirement) Regulations, 2015 (as amended) :-

Rs. In Lakhs (Except EPS)

S. Particular Quarter ended Year ended
No

March 31, December March 31, March 31, | March

2022 31,2021 2021 2022 31,2021
(Audited) (Un- (Audited) (Audited) | (Audite
audited) d)

1 Debt equity Ratio (In times) 10.38 15.23 11.76 10.38 11.76
2 Debt service coverage ratio (In times) 0.67 NA 0.23 0.38 0.43
3 Interest-service coverage ratio (In times) 1.56 (0.49) (0.14) 1.07 1.47
4 Outstanding redeemable preference shares (Quantity &Value) NA NA NA NA NA
5 Capital redemption reserve/Debenture Redemption Reserve NA NA NA NA NA
6 Current Ratio (in times) 8.59 0.82 0.74 8.59 0.74
7 Long term debt to working capital (in times) 6.89 (39.44) (27.98) 6.89 (27.98)
8 Bad debts to account receivable ratio (in times) NA NA NA NA NA
9 Current liability ratio (in times) 0.02 0.12 0.11 0.02 0.11
10 Total debts to total assets (in times) 0.89 0.82 0.82 0.89 0.82
11 Debtors turnover ratio (in times) 0.11 0.01 0.02 0.09 0.09
12 Inventory turnover ratio (in times) NA NA NA NA NA
13 Operating margin(%) 83.28 64.88 72.47 76.88 67.09
14 Net Profit Margin (%) 51.33 (70.98) (11.54) 4.99 3.04
15 Security Cover available (in times) 1.29 1.36 1.36 129 1.36

Formulae for the computation of the Ratios-

1.  Debt Equity Ration= (All long term debt + Short Term Debt)/(Equity share capital + all reserves)
2. Debt Service Coverage Ration = (Profit before tax + Depreciation and Amortisation expense + Interest on

debt)/(Principal repayment of Debt + Interest on debt)

3. Interest Service coverage ratio = (Profit before tax + Interest on debt) / (Interst on debt)

4.  Current Ratio = (Current Assets/Current Liabilities)

5. Long term debt to working capital ration = (Long term debt)/(Current Assets - Current Liabilities)
6. Bad debts to account receivable ratio = ( Bad debts written off (net of recovery)/(Average gross trade receivables)

7.  Current Liability Ratio = Current Liabilities / Total Liabilities
8.  Total Debts to total assets ratio = (Total Debt) / (Total Assets)

9.  Debtor turnover ratio = (Revenue from operation(annualised) / (Average inventories)
10. Inventory turnover ratio = Cost of material consumed (Annualised) / Average Inventories
11. Operating margin = (Profit before tax + Finance cost + Depreciation and amortisation - other income) / Revenue from

operations

12. Net Profit Margin = (Profit after tax) / (Revenue from operations)

13. Security cover available = (Secured Assets) / (Secured Borrowings)
14. * The above ratios are calculated on the basis of INDAS financial.

v

.XoP



