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LIMITED REVIEW REPORT

To i
The Board of Directors
PNC Rajasthan Highways Private Limited

We have reviewed the accompanying statement of unaudited standalone financial results of PNC Rajasthan Highways
private Limited {“the company”) for the period ended on 31% December, 2022 prepared as per applicable Indian Accounting
crandards {Ind-AS}) being submitted by the company.

This Statement, which is the responsibility of the Company's Management and approved by the Board of Directors, has
been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard
34 “imtethm Financial Reporting” {“Ind AS 34", prescribed under Section 133 of the Companies Act, 2013, and rules
thereunder , requirements of Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements] Regulations,
2015,and other accounting principles generally accepted in India. Our responsibility is to express @ conclusion on the
ciatement based on our review,

We conducted our review of the Sratement in accordance with the Standard on Review Enpagements [SRE) 2410 “Review :
of interim Financial Information performed by the Independent Auditor of the Entity”, issued by the institute of Chartered
Accountants of India, A review of interim finangial information consists of making inguiries, primarity of p{%!wm{
responsible for financial and accounting matters, and applying analytical and other review procedures. A review s
substantially less in scope than an audit conducted in accordance with Standards on Auditing and consequently does not
erable us to obtain assurance that we would become aware of all significant matters that might be identified in an audil,
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us 10 helieve that the
accompanying statement of unaudited financial results prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard {Ind-AS) prescribed under section 133 of the Companies
Act, 2013 read with refevant rules issued thereunder and other accounting principles generally accepted in india, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI {Listing Obligations and Disclosure
Requ%fémems}" Regulations, 2015 read with per SERI Circular No. CIR/CFD/CMD1/80/2019 dated 18" july, 2019, as
amended, including the manner in which it is to be disclosed, or that it contains any material misstatement.

For RMA & Associates LLP
(Chartered Accountanis)
Firm Reg. No.000978N/500062
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Nine Months Ended

Particulars

Quarter Ended =

~Year Ended;j. ;

March 31,2022

D ber 31, 2022 |September 30, 2022 31, 2021 | De ber 31, 2022 D b . 3, 2911 S T ddited {
Debl equity Ratio (In times) 3.88 4.16 5.10 S3BR ©5.10 e
Debt service coverage ratio (In times) 129 . 052 0.50 0.82 026 0.38
K !ntetest-urvlce coverage ratio {in ﬁmes) 1.29 1 22 X 0.50 118 052 107 i
Outstamfng ndumzbfe m'wm shareﬁ (Quantily & value) Not App!f:able_ 4 Not Appt'cable Not Applicable Not Applicable | “Not Applicable | Not Applicable
c pital-redempti 2 ’Debentuns Redemption Reserve Not Applicable | th_Appl}cable_ Not Applicable |  Not Applicable Not Applicable Mot Applicable
N'et worth . = 7,560.81 o 7,398, 71 5,252.60 7, 560.81 6,252.60 8,163.08
Net proﬁt after(ax SEa 170.95 123 94 _(287.51) 297 27 {851 29) 158.57 |
Earmng per share (Not Annualized)" i > : :
- Basic and diluted B 0.§5 A ik & 12 - 22) : .0'60
Current Ratio (in times) 2.24 362 0.48 224 048 264
Lang term debt to working capital (in nmes) 862 592 (6.83) 8.62 o (83) 8.45
1|Bad debts to account receivable ratio {m hmes) NIL NIL NiL N NIL NIL
Current liability ratio {in times) - C.08 0.06 0.22 0.08 022 0.06
3|Total debts to total assets{in m'nes) 0.77 0.77 0.73 0.77 0.73 0.79
Debtaors turnover ratio (in times} ~ 0.61 040 D87 18 229 0.09
15/Inventory turnover ratia {in hmes) Not Applicable Not Applicable | Not Applicable Not Applicable Not Applicable Nm Applicable
16| Dperating margin(%) . 68.20 6es1| - 1893 69,87 | 36.77 76.88
7| Net Profit Margin (%) © 16.84 1347) - (43.96) 11.64 (38.80) 4.99
1.29 1.36 2610 1.36 1.29

entory mmover ratio = Cost of mate

'peranng margin = (Proﬁt before tax + F nce cost * Depre:iatian and amortizahon- other mcome) / Revenue from operamns

fet Profil Margm = (Profit after tax) £
Security cover avaﬂable = (Secured As

i 129 v
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% RMA & ASSOCIATES LLP Address : First Floor, 95, Naiional Park,
Phone

To

Axis Trustee Services Limited
2nd Floor, Plot No. 25

Pusa Road, Karol Bagh

New Delhi - 110005

Subject: Security Coverage Certificate of the assets offered as security to the listed NCD of PNC
Rajasthan Highways Private Limited.

We, For RMA & Associates LLP, Chartered Accountant have verified the accompanying signed
statement of Security Cover, which was prepared by the company and counter signed by the Company
Statutory Auditor with the unaudited standalone financial results as at and for the nine-month ended
December 31, 2022 (Unaudited Financial Results) of PNC Rajasthan Highways Private Limited.

Based on the Unaudited Financial Results as provided for the period ended December 31, 2022, we
hereby certify that the company is maintaining 1.29 times of the Security cover and is determined in
accordance with requirements of the information memorandum. Companies Act 2013 and SEBI
LODR, as applicable.

The certificate issued is confidential for the use of the person to whom it is provided. It must not be
copied, disclosed or circulated or referred to in correspondence or discussion with any person except

the person to whom it is provided. Figures are in Indian rupees except otherwise stated.

The annexures forms part of the certificate of the Assets charged against the secured NCD issued.

For RMA & Associates LLP
(Chartered Accountants)

Rahul Vashishth
Partner

M. No. 097881
UDIN: 23097881 BGRKZT9107

Place: Agra
Date: 09.02.2023

Regd Address : 841, CA Apartments, Paschim Vihar, Jwala Heddi Market, West Delhi - 110063 INDIA
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