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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 IND AS Financial Statements of PNC Rajasthan Highways Private Limited (the “company”),
which comprises of Balance Sheet as at March 31, 2024, 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 Company
as at March 31, 2024, 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 summarv of
significant accounting policies 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. Qur 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.

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




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 abllity 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.

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.
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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.

On the hasis of the written representations received from the directors as on March 31, 2024 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2024 from being
appointed as a director in terms of Section 164 (2) of the Act.

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.

With respect to the other matters to be included in 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:

fif.

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.

UisLiused N WUNe NuTes 0 accounts, N0 TUNAs Nave Deen aavanceo or loaneda or INvested { either trom
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 understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persons or entlties 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;

2) 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 nr otherwice that the intarmadians chall whathoar Adirarth: Ar indirarths land Ar fmaraet in




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

vii. As per information and explanations given and based on our examination, which include test checks
,the company has used accounting software for maintaining its books of account which has a feature
of recording audit trial (edit log) facility and the same has operated throughout the year for all the



PNC Rajasthan Highways Private Limited
Registered Office : NBCC PLAZA Cabin no.-5, Tower ll, 4th Floor, Pushp Vihar, Sector -5, New Delhi-110017
Email Contact : pncgroup@rediffmail.com, cs1@pncinfratech.com

CIN : U45203DL2016PTC304751

STATEMENT OF FINANCIAL AUDITED STANDALONE RESULTS FOR THE QUARTER & YEAR ENDED MARCH 31, 2024

Rs in Lakhs (Except EPS)

Quarter Ended Year Ended
SI No Particulars March 31,2024 | December3L | i rch 31,2023 | March 31, 2024 | March 31, 2023
(Audited) 2023_ (Audited) (Audited) (Audited)
(Un-Audited)
1 Jincome
a) Revenue from operations 728.17 728.17 843.59 2,912.69 3,434.57
b) Other Income 183.00 129.35 110.87 553.95 276.25
Total Income 911.17 857.52 954.46 3,466.64 3,710.82
2 |Expenses
a) Employee benefit expenses 51.82 42.75 27.95 175.63 171.67
b) Finance Costs 601.46 608.77 624.27 2,462.61 2,294.49
c) Depreciation & amortization expenses 1.58 1.60 1.75 6.28 5.61
d) Other expenses 689.12 407.45 1,690.23 1,851.50 2,327.23
Total expenses (a to e) 1,343.98 1,060.56 2,344.20 4,496.02 4,799.00
3 |Total Profit before exceptional item and tax (432.81) (203.04) (1,389.74) (1,029.38) (1,088.17)
4 |Exceptional Item - - - - -
5 [Total Profit before tax (432.81) (203.04) (1,389.74) (1,029.38) (1,088.17)
6 |Tax Expense
a) Current Tax - - - - -
b) Tax of earlier years 0.85 - - -2.59 -
b) Mat Credit Entitlement - - - - -
c) Deferred Tax 36.70 75.49 384.60 230.98 388.90
Total Provision for Taxation (a to c) 37.56 75.49 384.60 228.39 388.90
7 |Net Profit from Continuing operation (5-6) (470.36) (278.54) (1,774.34) (1,257.77) (1,477.07)
8 |Profit/ Loss from discontining operation - - - - -
Tax expenses of discontinuing operation - - - - -
Net Profit/ Loss from discontinuing operation after tax - - - - -
9 Share in Profit /(Loss) of Assiciates accounted for using equity ) i ) i )
method
10 |Net Profit/(Loss) after tax (7-8-9) (470.36) (278.54) (1,774.34) (1,257.77) (1,477.07)
11 |Other Comprehesive Income (Net of taxes)
(i) Jitem that will not be reclassified to Profit & Loss (Net of Taxes) 2.51 (0.46) (2.31) 1.14 (1.83)
(ii) Jltem that will be reclassified to Profit & Loss (Net of Taxes) - - - - -
Total Comprehesive Income after Tax (10+11) (467.85) (279.00) (1,776.65) (1,256.63) (1,478.90)
12 |Paid-up Equity Share Capital (Face value of ¥ 10 each) 2,643.00 2,643.00 2,643.00 2,643.00 2,643.00
13 |Other Equity - - - (2,019.46) (762.83)
Earnings per share - Basic & Diluted (%)
14 (Face value of ¥ 10 each) (1.78) (1.05) (6.71) (4.76) (5-59)
(Not annualized) (Not annualized) (Not annualized) (Annualized) (Annualized)

See accompanying notes to the audited standalone financial results.
NOTES:

1

The above audited standalone financial results for the quarter and year ended March 31, 2024 (the Statement') of PNC Rajasthan Highways Private Limited (‘the Company') which
are published in accordance with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (‘Listing Regulation’) have been
reviewed, recommended and approved by the Board of Directors in the meeting held on May 23, 2024. These audited standalone financial results are prepared in accordance with
the Companies Indian Accounting Standards Rules 2015 (as amended) ("Ind AS') prescribed under Section 133 of Companies Act, 2013 and the other recognised accounting
practices and policies to the extent applicable. The statutory auditor have performed audit of the Company result.

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 under NHDP IV on Hybrid Annuity Mode. As such there is no separate reportable operating segment as defined by Ind AS 108 "Operating
Segments".

The figure for the quarter ended March 31, 2024 and March 31, 2023 are the balancing figures between the audited figures in respect of full financial year upto March 31, 2024 and
March 31, 2023 and unaudited published year to date figures upto third quarter ended December 31, 2023 and December 31, 2022 respectively, which were subject to limited
review.

The Company Listed Non-Convertible Debenture of the Company are secured by the following:

a) First charge on all the Company's immovable assets (save and except project assets), if any, both present and future.

b) First charge on all the Company's tangible moveable assets, including moveable Plant & machinery, machinery spares, tools and accessories, furniture, fixtures, vehicles and all
other moveable assets (save and except project assets), if any, both present and future.

c) First charges over all the banks accounts of the Company, the Escrow account, sub accounts.
d) First charge over all intangible assets including but not limited to goodwill, rights undertaking and uncalled capital present and future excluding the project assets. Further, a

charge on uncalled capital shall be subject to the provisions of the concession agreement.

e) Assignment by way of Security in the rights, title and interest of the Company's related to the project from all contracts, insurances, licenses, in to and under all project
agreement (including the Concession Agreement) to which the Company is Party to, including contractor guarantees, liquidated damages and all other contracts relating to project,
provided such charge shall be limited to and to arise to the extent provided under substitution Agreement.

f) Pledge of 51% of the issued, paid up and voting Equity share capital of the Company held by promoter or any other person till the final settlement date, provided that any
enforcement of the pledge over share shall be subject to the terms of the Concession Agreement.
The aforesaid standalone financial results will be uploaded on the Company's website www.prhpl.com and will also be available on the website of BSE Limited www.bseindia.com.



6. Additional disclosure as per Regulation 52(4) & 54 (2)/(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Quarter Ended Year Ended
sl No Particulars March 31, 2024 Decez':;::' 3L | March 31, 2023 | March 31, 2024 | March 31, 2023
(Audited) (Un-Audited) (Audited) (Audited) (Audited)
1 |Debt equity ratio (In times) 4.94 5.52 4.94 4.06 4.94
2 |Debt service coverage ratio (In times) 0.11 0.80 (0.56) 0.33 0.32
3 |interest-service coverage ratio (In times) 0.28 0.67 (1.23) 0.58 0.53
4 |Outstanding redeemable preference shares (Quantity & Value) Not Applicable | Not Applicable | Not Applicable | Not Applicable | Not Applicable
5 |Capitalredemptionresrve/Debenture Redemption Reserve Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
6 Net worth (Equity share capital + Other equity + unsecured
borrowings outstanding to the holding company) 4,527.54 4,995.39 5,784.17 4,527.54 5,784.17
7 |Net profit after tax (470.36) (278.54) (1,774.34) (1,257.77) (1,477.07)
8 Earning per share
- Basic and diluted (1.78) (1.05) (6.71) (4.76) (5.59)
9 [Current Ratio (in times) 2.90 3.57 6.53 2.90 6.53
10 |Long term debt to working capital (in times) 2.90 3.70 3.90 2.90 3.90
11 |Bad debts to account receivable ratio (in times) NIL NIL NIL NIL NIL
12 |Current liability ratio (in times) 0.16 0.08 0.04 0.16 0.04
13 |Total debts to total assets (in times) 0.72 0.77 0.78 0.72 0.78
14 |Debtors turnover ratio (in times) 0.03 0.26 0.43 0.12 0.11
15 |inventory turnover ratio (in times) Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
16 |Operating margin(%) (1.75) 38.17 (103.60) 30.40 27.24
17 |Net Profit Margin (%) (64.60) (27.88) (210.33) (43.18) (43.01)
18 |Security Cover available (in times) 1.38 1.31 1.28 1.38 1.28

7. Audit statement of assets and liabilities and statement of cash flows for the year ended March 31, 2024 is given an annexure.

Formulae for the computation of the Ratios**-
Debt Equity ratio= (All long term debt (excluding unsecured loan taken as equity from Ultimate holding company i.e. PNC Infratech Limited) + Short Term
Debt)/(Equity share capital + all reserves+ Unsecured loan taken as equity from Ultimate holding company i.e. PNC Infratech Limited).

1

o b~ WN

7

8

9
10
11
12
13
14
15

Place:

Date:

Debt service coverage ratio = (Profit before tax + Depreciation and Amortization expense + Interest on debt)/(Principal repayment of Debt + Interest on debt)

Interest service coverage ratio = (Profit before tax + Interest on debt) / (Interest on debt)

Net worth= (Equity share capital + Other equity + unsecured loan taken as equity outstanding to the holding company)

Current Ratio = (Current Assets/Current Liabilities)

Long term debt to working capital ratio = (Long term debt excluding unsecured loan taken as equity from Ultimate holding company i.e. PNC Infratech Limited

)/(Current Assets - Current Liabilites)

Bad debts to account receivable ratio = ( Bad debts written off (net of recovery)/(Average gross trade receivables)

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

Debtors turnover ratio = (Revenue from operation) / (Average Trade receivables)

Inventory turnover ratio = Cost of material consumed / Average Inventories

Operating margin = (Profit before tax + Finance cost + Depreciation and amortization - other income) / Revenue from operations

Net Profit Margin = (Profit after tax) / (Revenue from operations)
Security cover available = (Secured Assets) / (Secured Borrowings)
** The above ratios are calculated on the basis of INDAS financials.

Agra
23-05-2024

For PNC Rajasthan Highways Private Limited
ANILKUM 22t

ARRAO

Date: 2024.05.23
19:10:23 +05'30"

Anil Kumar Rao
Managing Director
(DIN: 01224525)




PNC Rajasthan Highways Private Limited

CIN : U45203DL2016PTC304751

Balance sheet as at March 31st, 2024

(X in Lakhs)
. As at As at
Particulars
March 31, 2024 March 31, 2023
ASSETS
(1) | Non Current Assets
(a) Property, Plant and Equipment 26.73 31.11
(b) Financial Assets
(i)  Service Concession Receivables 21,402.77 26,478.97
(c) Other Non Current Assets 1,242.50 1,240.08
Sub Total (Non current assets) 22,672.00 27,750.17
(2) | Current assets
(a) Financial Assets
(i)  Investments 3,949.82 2,819.07
(ii)  Trade receivables 241.34 2,229.21
(iii) Cash and Cash Equivalents 4,103.99 53.43
(iv) Other Bank Balances 5,555.00 3,445.00
(v)  Other financial assets 150.64 101.74
(b) Other Current Assets 30.26 5.58
Sub Total (Current assets) 14,031.05 8,654.03
Total Assets 36,703.05 36,404.20
(1) |EQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 2,643.00 2,643.00
(b) Other Equity (2,019.46) (762.83)
Sub total (Equity) 623.54 1,880.17
(2) [uABILITIES
Non - Current Liabilities
(a) Financial Liabilities
(i) Borrowings 28,334.65 31,474.88
(ii)  Financial liabilities 45.67 27.26
(b) Provisions 2,389.86 1,464.07
(c) Deffered Tax Liability(Net) 464.02 232.66
Sub Total (Non current liabilities) 31,234.20 33,198.87
(3) | Current Liabilities
(a) Financial liabilities
(i) Borrowings 2,163.60 976.63
(ii)  Trade payables 2,455.86 59.98
(iii)  Other Financial Liabilities 197.70 283.98
(b) Other Current Liabilities 26.20 2.86
(c) Provisions 1.94 1.72
Sub Total (Current liabilities) 4,845.31 1,325.16
Total Equity & Liabilities 36,703.05 36,404.20




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Statement of Cash Flow for the Year ended March 31, 2024

(% in Lakhs)
. Year Ended Year Ended
Particulars

March 31, 2024 March 31, 2023
Cash Flow from Operating Activities
Net Profit /(Loss) before Tax (1,029.38) (1088.17)
Adjustment for:
Add/(Less):
Finance cost 2,462.61 2294.49
Depreciation 6.28 5.61
Interest Income (268.60) (144.23)
(Profit)/loss on Redemption of Mutual Funds (239.61) (101.46)
(Gain)/Loss on fair valuation of Mutual Funds (45.74) (30.57)
Operating Profit / (Loss) before working capital changes 885.56 935.67
Adjustment for Changes in Working Capital
Increase/Decrease in Trade Payables 2,395.88 (256.88)
Increase/Decrease in Financial Liabilities (67.87) (83.52)
Increase/Decrease in Non -current Liabilities and Provisions 925.79 1461.45
Increase/Decrease in Other Current Liabilities and Provisions 25.09 (77.45)
Increase/Decrease in Trade Receivables 1,987.88 (1,012.39)
Increase/Decrease in Non -current Assets 5,666.77 5,405.57
Increase/Decrease in Current assets (24.68) (50.34)
Increase/Decrease in Other financial Assets (48.90) -
Cash Generated from/ (used) from operating activities 11,745.52 6,322.10
Direct Taxes Paid (590.40) -
Cash Generated from/ (used) operating activities before extraordinary Items 11,155.12 6,322.10
Preliminary Exp. - -
Cash Generated from/ (used) from operating activities (A) 11,155.12 6,322.10
Cash Flow from Investing Activities
Purchase of Property, plant & equipments (1.89) (36.73)
Bank balances other than cash & cash equivalents (2,110.00) (3,445.00)
Interest income 268.60 144.23
Redemption of Mutual funds 10,210.00 2701.56
Purchase of Mutual Funds (11,055.41) (2,302.07)
Net Cash Generated from/ used from Investing Activities (B) (2,688.70) (2,938.01)
Cash Flow from Financing Activities
Proceeds/(Repayment) of Unsecured loan from related party - (900.00)
Redemption of non-convertible debentures (1,953.25) (1,502.50)
Finance cost (2,462.61) (2,294.49)
Net Cash Generated from/ used from Financing Activities (C) (4,415.86) (4,696.99)
Net Cash Increase in cash & Cash equivalents (A+B+C) 4,050.56 (1,312.89)
Cash & Cash equivalents at the beginning 53.43 1,366.32
Cash & Cash equivalents at the end 4,103.99 53.43













Digitally signed by
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Date: 2024.05.23
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