PNC Rajasthan Highways Private Limited

Corporate Office : PNC Tower, 3/22-D, Civil Lines, Bypass Road, Agra-282002
Ph.: 91-562-4054400 (30 Lines) 91-562-4070000 (30 Lines) Fax : 91-562-4070011

Ref No: PNCRHPL/SE2024-25/13
Date: September 03, 2024

To,

Listing Department

BSE Limited,
Phirozelegjeebhoy Towers,
Dalal Street. Mumbai-400001

Sub: Annual Report of the Company for Financial Year 2023-24 along with Notice of Annual
General Mceting.

Dear Sir /Ma’am,

Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20135 and
applicable statutory provisions, please find enclosed herewith the Annual Report of the Company
for Financial Year 2023-24 along with Notice of Annual General Meeting of the Members of the
Company scheduled to be held on Friday 27" September 2024,

Sr. | Type of Mecting Date of Meeting Time of Dute of Dispatch
No. | - Meeting | of Notice of AGM
1 | Annual General Friday, 27"September. 2024 05:00 P.M, 03™ September, |

| Meeting 2024

Annual Report along with Notice of the Eight Annual General Meeting is available on the
Company's website www.prhpl.com

Kindly take the above information on record.

For PNC Rajasthan Highways Private Limited
: Digitally signed

Vlvek by Vivek Singh
. Date: 2024.09.03

Sin g h 16:01:56 +05'30'

Vivek Singh

Company Secretary & Compliance Officer

M. No. A41139

CC: Axis Trustee Sefvices Limited

Reg Office: Axis House, Bombay Dyeing Mills Compound, Pandhurang Budhkar Marg, Worli,
Mumbai-400023,

Corporate Office: The Ruby, 2nd Floor. SW. 29, Senapati Bapa Marg, Dadar West, Mumbai,
Maharashtra 400028.

Regd. Office : Cabin No. 5, NBCC Plaza, Tower Il 4th Floor, Pushp Vihar, Sector-V, Saket, New Delhi-110017 (India)
Ph. : 91-11-29574800 (10 Lines) 81-11-29566511, 64724122 Fax : +91-11-29563844
CIN : U45203DL2016PTC304751



PNC Rajasthan Highways Private Limited

Corporate Office : PNC Tower, 3/22-D, Civil Lines, Bypass Road, Agra-282002
Ph.: 91-562-4054400 (30 Lines) 91-562-4070000 (30 Lines) Fax : 91-562-4070011

Notice o Members

Notice is hereby given that the 8" Annual General Meeting (AGM) of the Members of PNC
Rajasthan Highways Private Limited will be held on Friday, 27" day of September, 2024 at
05:00 P.M. at Cabin No. 5, NBCC Plaza, Tower-11, 4" Floor, Pushp Vihar, Sector-V, Saket,
New Delhi-110017 to transact the following business:

Ordinary Business:

1. To receive, consider and adopt the audited financial statements of the Company for the
financial yvear ended March 31, 2024 topether with the report of the Board of Directors and
the Auditors thereon.

el

To re-appoint a Director in place of Mr. Anil Kumar Rao (IDIN: 01224525), who retires by
rotation and being eligible, offers himself for re-appointment.

Specinl Business:

To consider and il thought fit, to pass with or without modification{s), the following
resalution as Special Resolution:

3. Alteration in Anticles of Association of the Company.

RESOLVED THAT pursuant to the provisions of Section 5. 14 and other applicable provisions if
any, of the Companies Act, 2013 ("Act") and the rules made thereunder (including any statutory
medification(s), re-enactment(s), amendment(s), clarification{s) or substitution(s) thereof for the
time being in force), consent of the Members of the Company be and is hereby accorded for
alteration of Articles of Association of the Company. The existing Article Noo 91(i1) of the
Articles of Association of the Company shall be substituted by the following:

(i) PRIOR APPROVAL OF NHAI: No action or exercise of rights, available under these
Articles including but not limited to Article (21}, shall be valid without the prior written approval
of NHAL if the same results in the fall of aggregate sharcholding of PNC along with their
Subsidiaries and AfTiliates below 31% upto 6 months post Commercial Operation Date (COD).

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board be
and is hereby authorised to do all such acts, deeds, matters and things as it may, in its absolute
discretion deem necessary or desirable, including without limitation to settle any question,
difficulty or doubt thar may arise in this regard.”

By order of the Board of Directors
For PNC Rajasthan Highways Private Limited

Date: 08/08/2024
Place: Avrn

Regd. Office : Cabin No. 5, NBCC Plaza, Tower I, 4th Floor, Pushp Vihar, Sector-V, Saket, New Delhi-110017 (India)
Ph. : 91-11-29574800 (10 Lines) 91-11-29566511, 64724122 Fax : +91-11-20563844
CIN : U45203DL2016PTC304751



PNC Rajasthan Highways Private Limited

Corporate Office : PNC Tower, 3/22-D, Civil Lines, Bypass Road, Agra-282002
Ph.: 91-562-4054400 (30 Lines) 91-562-4070000 (30 Lines) Fax : 91-562-4070011

! A member B entitted to attend ond vore at the Annual General Meering Is alse entitted to appoint one
or mare proxies to attend and vote instead of himself / herself and a proxy need not be a member of
the Company. Proxies, in order to be ¢ffective, must be deposited at the registered office of the
company nof less than 48 hours before the commencement of the meeting. A proxy Jurem i5 appended
with addmission slip.,

2 Proxies submiitted on behalf of lmited companies, societes, ete. must be supported by appropriate
resolugions 7 uurhority as applicable, A person can act as proxy on behalf of members nat exceeding
Jifry (50) and holding in the aggregute not more than 10% of the total share capital of the Company.
In cuve, & proxy is proposed to be appointed by a member holding more than 10% of the total share
capital af the Company carrving voring rights, then such proxy shall not act as a proxy for any other
prerson aor member,

3. The relevant explanatory statement pursuant to Section 102 of Companies Act, 2013 relating 1o the
special business 1o be transacted at the Meeting is attached hereto.

4. In the case of corporate member, it is requested to send a Certified Copy of the Board
resolution/Authority Letter ete. authorizing the representative to attend and vote on its behall ar the
mesting to be sent on the Registered Office of the Company.

LA

All Statutory Registers and relevant documents réferred to in the notice and explanatory statement shall
be available for inspection by the Members at the registered office of the Company on all working days
except Saturduys, Sundays and Public holidays during the business hours of the Companyie. between
12400 npan 1o 3:00 pm upto the date of Annual General Meeting.

6. The Route Map of the venue of Annual General Meeting is enclosed.

Regd. Office : Cabin No. 5, NBCC Plaza, Tower II, 4th Floor, Pushp Vihar, Sector-V, Saket, New Delni-110017 (India)
Ph. : 91-11-28574800 (10 Lines) 91-11-29566511, 64724122 Fax ; +91-11-29563844
CIN : U45203DL2016PTC304751



PNC Rajasthan Highways Private Limited

Corporate Office : PNC Tower, 3/22-D, Civil Lines, Bypass Road, Agra-282002
Ph.: 91-562-4054400 (30 Lines) 91-562-4070000 (30 Lines) Fax : 91-562-4070011

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE
COMPANIES ACT, 2013

Your Company has been incorporated as a Special Purpose Vehicle for the purpose te undentake
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,”™ The Company shall require to follow the guidelines/rules of the National
Highwavs Authority of India ("NHAI") from time 10 time for completion or any other ancillary
activity of the said project.

On the occasion of modification of some rules/regulation/guidelings by NHAL the company is
required to amend its Article of Association. Consequently, existing Article No. 91(ii) shall be
substituted.

Existing Article No. 21(ii) as under:

“No action or exercise of rights, available under these Articles including but not limited to Articte
(36). shall be valid without the prior written approval of NHAL if the same results in the fall of
aggregate shareholding of PNC along with their Subsidiaries and Affiliates below 51% upto 2
vears post Commercial Operation Date (COD)™.

According to NHAI shall be substituted as under:

91(ii) No action or exercise of rights, available under these Articles including but not limited to
Article (21 shall be valid without the prior written approval of NHAL if the same resulis in the
full of ageregate sharcholding of PNC along with their Subsidiaries and Affiliates below 51% upto
6 months post Commercial Operation Date (COD).

None of the Directors’ Key Managerial Personnel of the Company/ their relatives are, in any way,
concerned or interested. financially or otherwise in the Resolution.

Accordingly, the Board recommends the Special Resolution set out in ltem No.3 of the Notice for

approval of the Members.

By order of the Board of Directors
For PNC Rajasthan Highways Private Limited

A {Vivek Singh)
v Company Secretary
Ay, M. No. A41139

Date: 08/08/2024
Place: Agra

Regd. Office : Cabin No. 5, NBCC Plaza, Tower I, 4th Floor, Pushp Vihar, Sector-V, Saket, New Delhi-110017 (India)
Ph. : 81-11-28574800 (10 Lines) 91-11-29566511, 64724122 Fax : +91-11-29563844
CIN : U45203DL2016PTC304751



Dctails of Directors secking Re-appoiniment at the 8™ Annual General Meeting:

Ani! Kumar Rao

Mame
Lin

1224525

Designation’ category of the Director

Re-appoimment as Executive Director

Age

Dale of e first appeintment on the Board

Briel' Profile, Expericmee, Qualifications
and Expertise i specific functional areas

Dhreciorships held in ather  companies
inchuding listed companies and excluding
foreign companies as of the date of this
Notice

Memberships  / Clmimmnﬁlfibs of
committees of other companies including
listed companies and excluding foreign
| companies as of the date of this Notice

He holds a bachelors” degres in engineering (civil)
from SGSITS, Indore in 1984 and a masters’ ©
degree n enginegring from Madhav [nstimte of |
Technical and Science, Gwalior in 2009, He has
over 30 years al” eaperichee in the infrastrocture
industry and allied areas.

PNC Infratech Ltd
MP Highways Pyt Lid
PNC Chitradurga Highwavs Pvt Lid

PNC Kanpur Highways Ltd

PNC Challakere (Kamataka) Highways Fvt Lid
PNC Meerut Haridwar Highways Pyt Ltd

Mil

Relationship  with  other  Directors,

Personnel of the Company

Managers.and other Key Managenal b

Shareholding in the Company Including
sharchoding as a benelicial owner

Nil

Terms and Conditions of appinlment /
Reappuinimenl

Re-appaimiment as Fxcealive Dirccior

Details of Remunerstion svuprht ko be pawd

Nil




‘Route Map for NBCC Plaza

AGM Venue:Cabin No. 5, NBCC Plaza,
Tower-11, 4" Floor, Pushp Vihar,
Sector-V, Saket, New Delhi-110017



ATTENDANCE SLIFV

1o he Ronded over af the emtrasce of the Meeting afl
§" Annual General Meeting

Friday, Replembuer 27, 2024 o 500 puan.

Mame of the Member(s) i
Registered address :
E-mai} 1D

Folio ka. /DP ID-chent 11}
No. al Shares

I/'We cerlifv that I/'We am/ are the registered Member(s)/Proxy for the registered Member(s) of the
Company.

I/We hereby reoord myd our presence at the 8%annual general meeting of the Company held at
Cabin No. 5, NBCC Plaza, Tower-H, 4th Floor, Pushp Vihar, Sector-V, Saket, New Drelhi-1 10017
on Friday, September 27, 2024 at 05.00 p.m.

Member's/Proxy Signature

Note: Please complete this stip and hand it over at the entrance of the Meeling venuve.



Ferm no, MGT-11
Proxy Form
[Pursuant 1o section 105(6) of the Companies Act, 2013 and rule 193} of the Manapement and
Adminisirlion Rules, 2014]

CIN 14320301 201 6PTCI04751
Name of the Company PNC Rajasthan Highways Private Limited
Regish_-‘rﬂi_ Oflice {:ofin Nn:’:, NBLC F]a_zn._, Tower 11, 4th Floor, Pushp

yihar, Sector ¥, Saket New Delhi 110017

Name of the utcmber(z}

Repistered Address

E-mail 1D !

Folio No/Client kD

1D
T/We, heing the member(s) of shares of the above named Company, herchby
ETHITI
1 Name Address:
Signature:
2 Name Address;
Signamre:

as myfour proxy to attend and vote (on a poH) for mefus and on my¢ our behall al 1he RMannual
seneral meeting of the Company to be held on Friday, Seplember 27, 2024 w1 05.00 p.m at Cabin No.
5, NICC Plaza, Tower O, 4th Floor, Pushp Viher, Sectar V, Saket New Dethi 110017 and at any
adjournmuent thercol'in respect of such resolutions as are indicated below:



St Koo of Particulars Fur Against

_resnlutian

Ordizary Business:
1 To recive, consider and adopd 1he andited Nnanciz? Ralemenis of 1l

Company Tar the financial year ended March 31, 2024 together with

ihe report ef the Board of Directors and the Auditors therson

p To appoint a Directer in place of Mr. Anil Kumar Raa {DIM:

0312322535), who cetires by rotaben and being eligible, offers himself

for re-appointment

Special Busimess!

3 Altennion i Aricles of Association of the Company.
Signed this _ day ol _ 2024
Affx
Bovenuc
Stamp
Ypnature of sharehnlder Slgnature of Froxy holder(sl
Motes:

Thiv foxemni In ondee o be effective, should be dwly ssamped, complered. signed and dzpasied af the
regivtered oifice of the Compimy, rior fzss thon 48 howrs before the commencement of the meeiing

Nop with stemding the above Hie Progivy cor walid o suck otfiet ifetns wiivh Arcly he ahled o the
meeting by the shureholiders presenl.



Eight Annual Repor

| PNC RAJASTHAN HIGHWAYS PRIVATE LIMITED |

Registered Address: Cahin No, 5, NHCC Plaza, Tower 1, 4th Floor. Pushp Vihar, Sector V, Saket New Delhi 110017
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BOARDS' REP{IRT

T the Members,

On behalf of the Board of Directors, it is our pleasure to presem thw: Eight annua, Report on the business ard
pperations of the Company together with the Audiled Financial Stawment of FNC Rajasiban Highways
Private Limited (“the Company™) for the financial vear endzd March 37, 2024,

FINANCIAL RESULTS

The summarized financial results of your Company are given below:

- (Rs in Lakh)

Particulars 31.403.2024 31.03.2023
Revenue from operations 20269 323457
Other Tneome ) 553,05 ____i N
Tutal Tneome J4bn.04 3710.82

| Less: Total Expenses _ 4396,03 ATDE 0D
Profit { {Loss) betore Tax (LO24.38) (108%.17}
Less: | ax Cxpenses ) _ 22540 , ELLE)
Profit/ (Loss) after Taxes _ (1257.57 | (47707

STATE OF AFFAIRS & FTUTURE OUTI.OOK

During the wear under review, the Company has achieved revenue fmum operation of Rs. 291209 Lakhs &
compared to Rs. 3334,57.4% Lakhs in the proviows vear.

The Company has incumed toss for the year ended March 31, 2024 35 Rs, (125777 Lak™s as againsd profie atier
tax of Rs. (1477.07) Lakhs tor the vear ended March 31, 2023

CHANGE TN NATURE OF BUSINESS
There was no change in the mature of I'.'_"Inmpﬂnj.’s busiviess during tne Tinarciat year Z2023-24.
CHANGES IN CATITAL STRUCTLURE

During the period under review, there was no change in the Capital Stroetnee of the Company. The Althorised
Share Capital of the Company slood a1 Rs. 30.00,00.000 (Rupees Thirty Crore) divided nto 3000000 (Threz
Crore) Equity Sharcs of Rs. 10/- each and the Paid up Share Capital of 1he Company stond at Rs, 26,43,00, 0003
(Rupees Twerty $ix Crore Forty Three Lukhy divided irto Z.62,30,00 {[wo Crore Sixty Four Lakh Thiny
Thousand) Equity Sharcs of Rs. H¥- each. The Company hzs not issied any equily s arcs with differentizl
rights. sweat equity shares or bonus shares,

NON-CONVERTIBLE DEBENTURLES (NCDs)

Luring the peried under revicw, there was no fresh issue of Men-Convedible dekentunz: CWNOD™  and detls oT
Mo <Canvertilile dehenture a5 on March 31, 2024

5. Description of NCTY  Face Value | 1ssue Size Cuestanding Mae nf Truster
Nis, Per NCD Ameunt as on
_ Murch 2, 24 _
1, WiN5  Sccured, Raed, | Ks, L0 Lakh | Ts. 3KLS0M- | Bs 23000 | Axis Trustee  Sarvices
Listed Hedesmahl, Crores Cmores " Limitesd
Seniar. Non-Convertible '
Letentures

———— . —_—— Pﬂge 1 .....



DLTAILS OF BPFRENTURE TRUSTEL

[ Name CIN _ Address ' Email Id
Axis Trustee | L74990MTT200BPLC 182264 | Axis  House, Bombay debenturetrusteeilasistrustee.in
SeTyvIces Diveing Mills Compueund,

- Limired Pambhrang Budhkar

- Marg, Worli  Mumbai

| Muarashira 400025

TRANSFER TO RESERVES

The Company bas not transferred any sum to generat reserve from profit for the fancial year ended March,
2024,

DIVIDENRD

Your Board of Directors in order to wimmserve the resources of the Company for future development and gronvth
haz net dechired dividend an Equity Shares.

HOLDING COMPANY

Your Company is 4 subsidiary of PRC Infra Holdings Limited repistered imder Comnpanies Act, 2013 having 13
rogistered otfice at Cabin Mo, 5, NBCC Plazi, Tower I 4™ Floor, Pushp¥ihar, Secior V (Saket), New Thdhi.
NG Infra [HMoldings L, being subsidiary of PNC Infratech Limited, thereby, making your Company a step down
subsidiary of PNC Infratech Limited.

Muring the period under review, The Company has executed a Securities Purchase Agreement (“5PA™) dhated
January §5, 2024 and olher related transaction documents, with inler alia PNC Infra Holdings Limited, PNLC
Infratel Limited , Highways Infrastructure Trust (Porchaser) and Highway Concessions One Private Limited
{acting as the Investment Manager of the Purchaser)for the sale of securities of the Company by PNC Infra
Huldins Limiled and PNC Infratech Limited ta the Purchser.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company does not have any Subsidiary Company, Joit Ventures and Associate Company and thercliore, the
disclosure in terms of prowisions of Section 134(3)(q) of the Companies Act, 2013 read with Rule 8(5)iv) of the
Crnpanies (Accounts) Rules, 2004 s not moguired.

SIGNTIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS

Luring the vear under revicw, there were no signilicant and malerial orders passed by any regulators or courts o
ribumsls mpacting the gotng concern slatus and compuny's operalions in fatare.

MATERIAL CHANGES AND COMMITMENTS

There have been 1o material changes and commitments affecting the finapcial position of your comparny which
has occurred from the end of the financial year upte the date ol of this Reporl.

RISK MANAGEMENT

The Company has proper procedures in place for development and implementation of a risk management palicy
for the Company including idemificaion therein of elements of risk, it any, which in the opimon of the Board
mizy thecaten the existende of the Company.

CONTRACTS AND ARRANGEMFENTS WITH RELATLED PARTIES

ATl the rebated party transactions took place on arms’ length price and in the ordinary course of business and there
were no materially significant related party transactions between the Company and the relared parties which ook

......... it 0 e Fagez R . e



olace at arms” lengh wnd which cadld “ave had 2 porential condlict with tlw interests afthe Lorspany at larue.
Accordinply, Forin AOC-2 is not requirsd Lo be allzencd arsl the members may refer v the nows Lo 10 Av oot
fiar chotsils an the Related Tarty Tramsowelioos.

‘Ihe raquired mfuraztion in compliznze with the Acconntizg Stscilands an Related Party Disclosares ag reqpine:
wtlor P A of Schedule ¥V of SERT (Listing (igaions ard Lisciosure Reguiremenis) Repulations, 200513
discloned at Finanzis” Salemems forming part of tha Anmwal Repad of ik Compainy.

INTERMAL FINAMNCIAL COMNTROL

The Company hes adequate internel controls end processors in place with respect Lo ils finsncial statzments
wirich provide reasonsbl: ssunenee regerding the relisbiline of fnancial reporting ard the preparation of
Tinanciz) satcincnis. 1ne Company has s mechanics of lesting the controls at regular intervals for dheir desien
ard opetting sfectiveness 1o mseanain the rzliability and autsenticity of Inancial inkrmaion.

CORPURATE “SDC1AT. AFSPONSIRILITY (5K

Hob Applicell: hence no Gise losure required.
DIAFCTORS & KEY MAMACERLAL PLESDMNTT,

Duing te firancial vear undsr review, there is ne change in the cemposition of Board o Dirvetors Me Auil
goemar Tao (DM 0224323), Managing Director and M. Danka] Kurear Aparwal (DN DS1H8360), Lector
al ihz Comgary.

Pursizane 10 the provision of Seclive 152 oF the Companies Act, 2013 and in azeordanee wilh Articles of
Agsoviation of yenr Company Mr, Anil Kemar Rag, Director, rofires by -nlatien al the ersuing Anncal General
Maeing end semng zligible, offers himsell Sr m-appoiniment. The Board recornmends his re-appolnimesd.

Dusing the financiad vear ander review, na noc-executive directors of the Company tad peanniary velationship

o sransecsions witl the Company

Note of she Directars of the Cumnpemy is Jdisqualit'ed under Section |64 of the Compenies Acl, 2012

bAr. Vivek Singh, Company Secretary ard Cheel Fingncial Officer of the Company.

BOAKD'S EVALUATION & REMUNERATION POLICY

Tre Companry hies devised a evaluation criteria for performuree Cvaluation of the Board and its direztors, Dn the
hasis o thz criteria approved by (e Boerd af Directers for perfommance evahuation of Direciors, a process of
evavation wis Tollowed 1wy the Board (or its own performance, for perfisrranee of the Directors.

TCMAN RESOITRCES

Yoor Compeny freats 15 vHuman Rescurees™ a5 onz of ils most important assets. Y our Company continuously
imvegls in amraction, releion and development ol talert on an ongaing basis, Yoor Company helieves in the
sromolinn of tlent intemzly threugh job rocation s7d job enlaspement.

AUDITORS & AUVDITOR'S REFORT
Blatuinry Audidors

at the 6™ Anmwel General Meeting of the Company held on 27 September, 2022 the shareholders aporoved Lhe
epporctment of Mis RMA & Associaics TLF [Fimm Reg b Q00GTENRI00061) Charlered Accouianils, &
Staratery A udilors ol the Company ucli, the conclusion of 11" Anrea] Goneral Meeting of the Compary to ke
l2ld o e wear 2027,

o ———— P-‘-lgea .............. —————



Auditor’s Heport

There ters been 1o gualification, reservation or adverss remarks or Gisciaimer in the Auditor’s Report on the
finzncials of he Company. The abservations of the Awditors i their repurt sre s lesplenameny and therelore, o
the oniminn oMe Directors 2o nol <al] for any farther commments.

Sevretarial Auditors

Ir werms of Section 2044 13 of the Comparies Awt, 2013 and Rules made therauncer, Mr. Akash Jain, Company
Secretaries were appoinled s Sweroiarial Auditors for the financial year 2022-24, The Scoerctanial Audit Repor
for the linensial vear ended on March 34, 2024 is anresed herewith marked 25 Anmexnre I w this Report.
There are o qualilications or adverse remark in their Pepod.

‘Ihz Hoard has re-appointed Mo Akesh Jeir, Company Secretaries, as Sserstvial Anuitor 1w coduct Secretaral
Aaclit To- the Fnarcial vear 2024-23.

[nlernal Auiditors
In er=s of Section 138 of the Companies Act, 2003 and Rules made therzunder A, Singha! Rohit &
Accocimes, Croderad Accountarts, were appeintzd as the lTpocrmad Aawditers oF the Company 0 condust the

Internal Audit Tor the fnancial year 2025-24.

I'ie Board Fas re-appeintid MYs. Singhat Rohil & Associates, Charered Accouritants, & the Internal Audnors 12
vond e T Tncersal Aodit for the financial vear 2024-25,

MEETINGS (OF THE BOARD

During the financial yeer 202324, Seven (7) Board Meelings were held during the period under review,

%r. Kn.  Dhate of Board Meeting Board®s | Nn. of Directors
Srengih Present
1 May 23, 2025 N 2 2
F2 | August (4, 2023 7 3
x| Sepember 26, 2023 2 : ]
4q Cizlober 28, 2023 2 2
5 January 05, 2024 2 2
G JTanuary 13, 2024 2 2
7 Fuolrzary 03, 3624 2 2

DIRECTORS RESFONSIBILITY STATEMEN
[n aceordinee with the provisions of Section 134{5) of the Comnpanies Act, 2013, your Direclars confirm tha

() in e properation of the amuel accounts for M lirancial vear 2023-34, the applicaklz accounting standards
had been folowed alonp with propor explanation rzlating to matedal departures;

) the dirceters had selected such accounting policies and appiicd them consistentiy and mace judgments anil
estonales Toar ate reasonalve and prudent so as 1o give o troe and Falr view ol il slale of cffais of the
company # 1he end of e finarkial year and ol the profil andd 'oss & the company tor 1hat perind:

tc) the directors hatl aken proper and sulficiem care fer the mainicnznee of adequare accoumting records in

accordance with toe provisions ol this Azl for sateguarding e assets of the company znid [or preverling and
cezecting fraud and eaher irregutanes,

R e [ —_— Paged_ e ————— . e ieeaees



td) the directors had preparcd the sanual aCCoums on 4 guing vureen s

{2} the directors harl devised proper svsiems to ensare comgliznoe wilh the provisiore of all epplicable s anc
in lace and such systems are adequate and nperating efreztively,

DFCLARATION FRUOM INDEFENDENT IMRECTORS

Lhe Company is nol required to appoint any Independent Dimtciors during wSe inancial vear. henze. ihe
reepdnemen o obtain declaration from Independent Director is not aplicasle on the Company.

DEPOSITR

Puring the vear under review, the Company has net accepted any deposils in terms of Chapler Y-Accepiance of
Drepusils by Companics of the Companies Act, 2013 rond with the Corpenies (Acczpiance of Deposits) Rules,
244,

PARTICULARS OF LOANS GIVEN, INVESTMENTS MADL, GUARANTEER GIVER AND
SECURITIES PROWIDED

Netaits of the Loans, suarantecs smed invesiments covered under Saction 186 of The Companics A, 2003 01
ary, are mven in ke mies i the financial STRTEMENTs perlaining o e poss i rweviow,

CONSFRVATION OF ENERCY, 1ECTINOLOGY ARSCGHPTION aND FOREIGN EACHANGE
EARNENGS AND OUTGO

The information pertaining W conscrvation of energy. technolowy absorpiion, lorvipn oxchange
waminns and antgo, as required under Section 134¢3) (m) of the Companies Act. 2015, read with the
Companics {Accowns) Rules, 20104 is given in Annexure 1.

AMNUAL RETURN

Pursuant [u the provisions of Section 92 {37 of the Coempanics Al 2003 rearl with Rule 12(T; of the Companies
{Manapement and Administration) Rules, 2014, the Anmuzl Rewurn al the Compeny b5 eveliabue on the webyre
of the Company at the link www prhpl.conn.

COMTTTANCE. WITH SECRETARIAL STANDARDS

The Lirectors have devised proper systems 1o ensure cempliance with the provisions of all apnicalil:
Secrelarial Stantants, The Board of Lirectors further afftams that e Comgany 2as dzly complied all the
applicable Secretarial Standards issued by Insituie of Company Secretaries of Incia.

Y1GIL MECHANLSM

‘The Company has adopted # Whistle Blower Policy and has established 1he nucessary vipil mechenism for
dircetors and enplovess 1 report concerns about uncthical belavion. The palley provides for a framzwark an:
process whareby concerns can b raised hy it Emyptoyees/Directors of any other persun ¢aairsl zuy kind of
diseriminatiom, larmssment, victimization of any other unibh'r practive being adepled azainst wess hrough an e-
mail, or a letter for this purpose to e Vigilance (tticer.

‘The satd policy is available al the corporate offtee of the Cempans.
PARTICULARS OF FMPLOYEES AND RELATED DISCLOSURES

The Company has no emplovee whose pariicnlans suc recuired vo be ghven under Kules 5120 and 5{3) e 1t
Companies {Appointmeni aned Remuneration of Manageria. Tersonnel) Roles, 2014 amd any aviendments made:
thercunder tram tine o time,

e —— e — Page 5 -- ann



PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment at
workplace under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Acl, 2013 (India) and the Rules there under and complied with the provisions thereof.

During the financial year ended March 31, 2024, the company has not received any complain pertaining 1o
sexual harassment.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION
FUND

No unpaid/unclaimed dividend or any other amount was niot required to be transferred 1o the Investor Education
and Protection Fund during the vear under review.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITOR

I'here are no frauds reported for the period under review by the Auditor’s under section 143(12) of the
Companies Act. 2013 and hence, the said disclosure requirements are not applicable.

GENERAL

Your Directors state that no diselosure or reporting is required in respect of the following items as there were
no transactions on these items during the yvear under review:

1. No director is in receipt of commission from the Company and neither the Managing Director nor the
Directors of the Company received anv remuneration or commission lrom any of its subsidiaries
Companics.

2, There was no instance of reporting of fraud to the Directors.

3, There was no instance of any Employee Stock Options,

4. There was no instance of Issue of equity shares with differential rights as to dividend, voting or otherwise.

3.  The maintenance of cost records as specificd under section 148 of the Companies Act. 2013, is not
applicable to the Company.

6. No significant or material orders were passed by the Regulators or Courts or Tribunals which impacts the

going concern status and Company’s operations in future.
7. There is no proceeding pending under the Insolveney and Bankrupicy Code, 2016,
8. There was no instance of onetime settlement with any Bank or Financial Institution,
9, The Company is not in receipt of any loan amount from any Direcior of the Company.

ACKNOWLEDGEMENT

Your Dircclors convey their sincere thanks 1o the National Highwavs Authority of Indin, BSE Limited,
Debentures Trustee, Bankers, Vendors, Customers, Advisors and the general public towards the Company.

For and on behalf of the Board of Directors

L

Pankaj kum r%ﬁul
(Direvtor)

B5168506

Place: Agra
Date : 23/05/2024
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Apnexure |

Information as per Scetion 134 of the Campnnies Act. 2013, read with the Companies (Account)
Rutes, 2014 and forming part of the Boards' Report B the peviod froan Apetl 01, 2025 1o March 31,

2024:
A | Conservation of Energy
{AY  Steps taken o impact on
COLSUEVATION
(B)  Stops taken for utilization of
: alternate sources of energy
(Y Capital investoent on the
COLSCrYating cilipments
R | Teelinndogy Absorption
(A)  Tochnuelopy Ahsoeprion
(B} Henefits derived
(£} TExpendiure or Research &
Developmuent, i any
(D1 Datails of iechnotogy imported, if
any yenr of import
(L} Whether imporled technalogy [ully
absorbed
i(F)  Arcas where absorption of
' irnported technology has not taken
place il any
(. | Forcign Exchange

Chy way ol better emerpy  consorvating

The vperativnal activity of e company
does not  involve  large  energy
consimplion, Inany ¢ase, consenvation of
energy s considersd {0 be a priorily amd
therefore ensiring mininnam consumption

prourams, training’ awarengss ol the
emplovees, lavout of machines and
pronnpl upkoeep is @ conlinuous Cxereise,

The business activily of the Company
does not imvolve the use of technology,
However, the Campany is always taking
care ol latest developient and
advancements in technology and all steps
are being taken meadapt the same,

For the peried from For the period
1-04-2025 to 31- from 1-04-2022

(r3-2024 to 31-03-2023
Out Go NIL NIL
Eurning MIL WL




Form No. MG'L- 9
EXTRACT OF ANNUAL RETURN
fue o the finoncial year ended on Morch 21 2024,

al

PNC RAJASTHAN HIGHWAYS PRIVATE LIMITER

[Pussuant to Section 92( 1) of the Compramies Aei, 2013 and rule 1201} of the Companies
Management and Administration) Rules, 2014]

1. REGISTRATTION AND OTHER DETAILS:

ENo,  Tarlicular | Dietails )
1 TN TASZ03D206PTC047 5]
2 chislrﬂlj_nn Datg 220821 b
3 | Mame ol the Company PNC Hajasthan Highwavs Privale Limiud N
4 Category { Sub-Catepory of the | Privaie Company limited by Shares
Cormpany _ _
5 Aadidross of the Regisiered Office | Cabin Ne. 5, NBCC Plaza, Tower 11, 4% Floor,
and comact dexails PushpVihar, Sector ¥, Saket, Now Doethi TIOREY,
6 Whether listed company Nof Only Debenture Listed on BSC)
7 Mame, Address and contact detaiks | Link Intime India Private limited

of Registrar & Transfer Apents
{RTAY fany

Mohble TTeights, 1™ foor, Plot o NH-2, C-1 Block, LSC,
MNear Savitei Market, Janakpuri, New Delhi = 110058

l'el Na AL O -1 10592, %3, 94
CE-mailid  : delhigglinkinime.coin
| Website @ www.linkintime.co.in

[1. PRINCIPAT. BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10 % or more of the tmal turnover of the company shall be stated:-
¥

§I.No. | Name and Descriptionef main | NKC Code of the % 10 total turnover
produocts fservices Productf sexvice of the company
Interest om service Coneession | 42101 100

Receivable

M. PARTICULARS OF HOLDING, SUBSIDARY AND ASSOCTATE COMPANILS -

ADDRESS ar THE
COMPANY

NAMFE AND TCINIGLN NOLDING/ Yof

SUURSIDIARY/! | Shares
ASSOCIATE helil

Applicable
Seclion

Cabin Wn. 5 NKBCC Plaza,
Tower-11, 4ih Floor,
PushpVihar, Saket, New Delhi-

17

PN Infra Holdings Timited U45400DL201 1PLC2 12473 Holding G40 9%

2(46)

- FagES —_——— . emmmmemea. e mmmmm————




1V, SHARE ITOLDING PATTERN (Equity Share Capital Breakup as pereentage of Total Equity}
{i} Catepory-wise Share Holding

[ Cat-}.:gury of | Number of Shares held at 1he beginning | Number of Shares held at the end of the | %
sharcholder {11} of the year)(01.04.2023) year (31.02.20104) Change
- illuring
 the
YEHT
Demat Physic | Total %  of | Demal Physical | Total " of
al Total Total
" Bhares Shares
Premoter snd Promoter Groaps
Indian l
Individuals! Hindn 0 0 o 000 0 0 0 (00 1100
Undivided Famity '
Ceniral 0 0 0 0} b i a 000 000
Ciowernement’ Sate
L Government(s) ) _
Bodies Corporale 26430000 0| 2430000 W0 | 26430000 [ 2430000 100 FELY
TFinancial 9] H G i 0 0 ] 0.040 IELY
Institutions/ Banks . .. : —
Anv  Other {0 0 0 0 0 0 il 0.00 {1.00
{specify) i
Sub-Total {AM1) 26430000 0| 264530000 1000 26430HH0 | 26430000 100 .00
Forcign
Individuals (Non- 0 o 0 0 0 0! ol 00 0.00 |
Resident '
Inclewvicluals!
Fareizn
Teediviciuaksh N
Baodies Corporate 0 0 0 0 0 0 0 (100 (.00
Danks/  Finariial 0 0 0 0 0 0 oon| oo
Institutions
Any  Other 0 ) ¢ 0 0 0 (¢ 0.00 0.00
{specify} . B )
Sub-Total {AX2) ] i 0 0.1} 0 ] ] .00 .00 |
Tolal ' 26430000 0] 26430000 - Libik | 264300 0 o430 [Lill] .U
Sharcholding of | i
Promoter and
*Prummder Gronp
i (AF i
(A 1HARD)
Pubilie sharcholding _
Institations
Muotoal ForulaATI )] 0 f {: 0 0 (4] LY CHCHD
Finaniial 0 £ fi (o U 0 n (LXE] i
Institutions’ Banks . -
{entral 0 0 0 U 0 i L (AL .00
CGovermnenld Stare | |




Oovernment(s)

Venlure  Ca pﬁa]
[Funds

Insuramwy
Compames

Forewzn
- Lstitudiona)
Erveslors

(.00

{

0.0

000

.00 |

0.00

(.00

Foreign  WVenturs
Capital Tnvestors

0.00

0.00

Anv Other
fsperifyd _
Sub-Tutal {B)1)

Mon-institutions

(.00

.00

Bodies Corporate

i. Indian

1. {versens

o

1]

0.00

.M

Individuals -
. Iadividual

sharcholders

share capital up to
Es. | lakh.

oneT) [ R v S s e

{

0L.CHD

WRLY

.00

KLY

halding  nominal

| = o) =

i1 Individugal
sharehudders
holding  norminal
share capital in
excers of Ra 1
lakh.

{}

~Any Oiher

{specity)
Ddirectonrs &
Kelatives

o ol = S <

{100

(k0]

0,00

(.00

== ] = =

0.0

Sub-Tetal (B2}
Total Fulilic
Sharcholding
(B
(RY1HBKZ}
TOTAL (AW(B)

£k
0

0

(.H

0.00

HXLY

T64 U

Shares held by

Ciesdilizns 2ml

Theprssitnry
Heceipts  have
been sl

ngainst which |

]

{4

2e43n000

(LU

2643110100

{1.rm

26430000

0

"GRAND TOTAL | 26330000

L (AYHBY )

2643000

1H
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0,00

26430000

K

26430000
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i) Shareholdinz of Promoders

51 Shareholder's Sharcholding . e beginning | Shareholding at 1he end of the ' % change In
M. Narmwe ot the vear vear sleare husleling
o ) ~ During the year
K, of Ch el sl Mo, of Y of e af
Shares ol Shares Shares liptal St
Sheams | Plabped £ Shares | Pledged !
ot the | enzumbe of the | encember
compa | Ted compa { wd
y tototal ny 10 total
shares | shures
Prommler 2d Promater Groop _
1. PHU Infra | 26123590 | 92 997, FTN0%: | IAS20000 1 90 00k ST
HleakTings 1irmiles ! ' _
2 ipel Tulraleeh (U] B PO LD -
Limiteé ]
(iidl Chanze in Promoters” Sharvhehling (pleasse appeeify, iF there is no change)
| 5l Shareholling ul the | Cumulative Sharcholding
" N beginning of the year during the year
Mo, of | % of total Mo, ol [ %% ol fotal
sharos shares ol Ehe shares shares of
compaty : Lhe compary
FMNC Infra Ioldings Limited
A L bezirming o e yeer | 2odzo990 9990 [ 2A429090 | 0 95
Date wive Increase / Thooresse in )
Traameiders Xharcho'ding duning the
Year spec iz the reasans for Duruasse
2 odevpcese (e allmiment ¢ mransfer / MLA.
bonus! sweat ecuily 2icl:
Al e ed of the vear 26425600 | 9609 [ 26429400 | .44 |
PXC Infratech Timiled )
At the becening of the ysar (daic of 10 0.1 10 0.0l
Trcorporalion |
Dy wise Ineroase ¢ Decreass in
Promoters Share tolding during the
Year specilving e rewsons for incireese
. S deerease (e.e, allosment / transfsr N.A.
bonus! swaat equity el
Althe end of the veur 10 | 301 | 1 | (i

{iv} Sharcholiling Puticrn of top ten Sharebolders (other than Threciers Prometers and Holders of
GDHE: and AdYRs)

%, | Tor Cachofihe Top  Shocholdivg av the beginning of | Sharehelding ai the vid of'the yeer
T | 10 Sharsholders | the year )
Na. olshares % of wlal shares | No. of shares

"% of tolal shares ol ‘
the cnmpany

of the company
A
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(¥} Shareholding of Directors aml Key Managerial 'ersonnel:

¥.

51 Fur Each af 1hz Directors and | Sharehelding at the beginming Cumulative Sharebolding
Moo | kBMP of the vear _ during the yiar
No. of shares % of total Na. ol [ % of wotel
shares of the | shares shares of
company the company
1.  Mr Anil Komar Kan
At the pecinning ol thy year 0 0 0 D
Charges during the yeer Nochanges during the yoar N
. Al the cwd of the vear 0 0 i 0
2. | Mr. Pankaj Kumar Agarwal ) ]
Al the beginning of U vear ) i i U
{hanges ﬂ-l:ll'in_ﬂ the vaar Na changes during the vear
|| Atthe end of the vear i Rl 0 0
3. | Mr. Vivck Singh
At the beginning af the yizar o 0 { 0
Changes durirg the vear Mo chanpes during the year
U Atthe end ol the year 0- 0. 0] {}
INDEBTEDMNESS
Indebtedness of the Company including intcrest outstandingfacerued but not dee for payment
s in Lakhs
' Secured Louns | Unsecured | Deposits | Total
exelinling Loaus Ledehied ness
) deposils _ ]
Indebledness at the bepinning of  the
i financial vear
11 Prncipal Armcumt 28547.50 3904.00 0 32431.50
) Interast due Sut nat pzid
iy Inlerest svoroea b nat due _
Totab (Hiitiit) 28517 5) 300400 0 32451.50
Change in Indcbiedness dering .
the Tinancial year '
v Addition
» Keduction 11553.23) - U] -
Met Change (183325 - -
Indebiedness at the
end of the Tinancial vear
i) Mincipe] Armeans 2659425 3904.00 0 30d48.25
111 Imterest Jue bul not paid
107 Imerest seemed bu nol doe |
Tatal (FHi+iii) 26504.25 3004.00 0 30198.25
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VL REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
A. Remunermtion to Managing Director, Whole-time Directors and/or Manager:
Nil
B. Remuneration to other Directors:
Nil
C. Remuneration to key managerial personnel other than MD / Manager/ WTD

o o g

SL Particulars of Key Managerial Personnel
No. | Remuncration

Vivek Singh Total
| Company Seeretury & CF()
|1 Giross salary B73626/- B756206/-
(@) Salary as per provisions
comained insection 17(1) of
the Income-tax Act, 1961

(b) Value of perquisites u's
17(2) Income-tax Act, 1961

(c) Profits in licu of salary

under section 17(3) Income-tax Act,
1961

Stock Option - -
Sweat Equity l Fy
Commission = -
- as % of profit

- others, specilv...
3 Others, please specily - :

b k] B

Total B75626/- B756206/-

VI PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:
There were no penalties / punishment / compounding of offences for the vear ended,

For and on behalf of the Board of Directors
]

AR
Pankaj Kuntar Agarwal

(Managing Director) (Director)
011224525 D51685660

Place: Agra
Date ¢ 23052024
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AKASH JAIN

Practicing Company Secretary

Office: 22/63/4/1 Old Vijay Nagar Colony, Agra, Uttar Pradesh-282004
Email; cs.akashjain@yahoo.com Mob.: +91 9997807272
SECRETARIAL AUDIT REPORT
Form No, MR-3
(For the Company’s Financial Year from 1" April, 2023 to 31" March, 2024)
[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

PNC Rajasthan Highways Private Limited
Cabin No. 5, NBCC Plaza, Tower 11, 4th Floor,
Pushp Vihar, Sector-V, Saket

New Delhi, Delhi-110017

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to corporate practices by PNC Rajasthan Highways Private Limited (“The Company™)
for the audit period covering the financial year ended on 31" March 2024, 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 the verification of the books, papers, minute books, forms and returns filed and other
records maintained by the Company and also the information provided by the Company. its officers,
agents and authorized representatives during the conduct of secretarial audit, | hereby report that in
my opinion, the Company has, during the audit period ended on Financial year ended March, 2024,
complied with the statutory provisions listed hereunder 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 hereinafier:

I have examined the books, papers, minute books, forms and retumns filed and other records
maintained by the Company for the financial year ended on March, 2024 according to the provisions
of:

i. The Companies Act, 2013 (the Act) and the Rules made thereunder;

ii. The Securities Contracts (Regulation) Act, 1956 (*SCRA’) and the Rules made there under;

iii. The Depositories Act, 1996 and the Regulations and Bve-laws framed there under;

iv. Foreign Exchange Management Act, 1999 and the Rules and Regulations made there under o

the extent of Foreign Direct Investment. Overseas Direct Investment and External

Commercial Borrowings. (There was no reportable event during the audit period under
review), ||- *

PNC Rajasthan Highways Private Limited Secretarial Audit Report (2023-24)
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AKASH JAIN
Practicing Company Secretary
Office: 22/63/4/1 Old Vijay Nagar Colony, Agra. Uttar Pradesh-282004
Email: cs.akashjain@yahoo.com Moh.: +91 9997807272

v. The following Acts Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (*SEBI Act’);

a) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

b} The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 (Not applicable to the Company during the audit

period)

¢) The Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2018; (Mot applicable to the Company during the audit
period)

d) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; (Neot applicable to the Company during the audit
period)

e) The Securities and Exchange Board of India (Registrars to an lIssue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client, (Not applicable to the Company during the audit period)

f) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations. 2021: (Not applicable to the Company during the audit period)

g The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018; (Not applicable to the Company during the audit period)

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

vi. and other laws as are specifically applicable to the Company.
I have also examined compliance with the applicable clauses of the following:
¢ Secretarial Standards issued by The Institute of Company Secretaries of India
e The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and amendments made thereunder (“the Listing

Regulations™).

During the period under review the Company has generally complied with the provisions of the Act,
Rules, Repulations, Guidelines, Standards, etc. mentioned above.

PNC Rajasthan Highways Private Limited Secretarial Audit Report (2023-24)
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AKASH JAIN
Practicing Company Secretary
Office: 22/63/4/1 Old Vijay Nagar Colony, Agra, Uttar Pradesh-282004
Email: cs.akashjain@yahoo.com Mob.: +91 9997807272
| have not examined compliance by the company with applicable financial laws, like direct and
indirect tax laws. since the same have been subject to review by the statutory auditors and other
designated professionals.

During the period under review, [ have checked the compliance management system of the Company
to oblain reasonable assurance about the adequacy of systems in place to ensure compliance of
specifically applicable laws and this verification was done on test basis. | believe that the Audit
avidence which | have obtained is sufficient and appropriate to provide a basis for my audit opinion.

In my opinion and to the best of the information and according to explanations given to me, | believe
that the compliance management system of the Company is adequate 10 ensure compliance of laws,
rules, regulations and guidelines etc specifically applicable to the Company.

I further report that:
I. The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors and Non-Executive Directors. There were no changes in the composition of the
Board of Directors that took place during the period under review.

[

Adequate notice is given to all directors to schedule the Board mesetings. agenda and detailed
notes on agenda were sent, 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.

3. Majority decisions are 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 ensure compliance with applicable laws, rules,
regulations and guidelines.

I farther report that during the audit period, the Company had no event which had bearing on the
Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards
elc.

For Akash Jain,

Place: Agra
Date: 21.05.2024

Akash Jain
Proprietor

FCS: 9617 C.P.: 9432
ICSI UDIN: FO09617F000417101

Note: This report is to be read with our letter of even date which is annexed as Annexure 1 and
forms an integral part of this report.

PNC Rajasthon Highways Private Limited Secretarial Audit Report (2023-24)
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Tao,

AKASH JAIN
Practicing Company Secretary
Office: 22/63/4/1 Old Vijay Nagar Colony, Agra, Uttar Pradesh-282004
Email: es.akashjain@yahoo.com Moh.: +91 9997807272

‘Annexure -1'

The Members

PNC Rajasthan Highways Private Limited
Cabin No. 5, NBCC Plaza, Tower I1, 4th Floor,
Pushp Vihar, Sector-V, Saket

New Dethi, Delhi-110017

My report of even date is to be read along with this letter.

I report that:

a)

b)

d)

€)

Place: Agra
Date: 21.05.2024

Maintenance of Secretarial record is the responsibility of the management of the Company.
My responsibility is to express an opinion on these secretarial records based on my audit.

I have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctmess of the contents of the Secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in Secretarial records. I believe that
the process and practices, | followed to provide a reasonable basis for my opinion.

| have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Where ever required, | have obtained the Management representation about the Compliance
of laws, rules and regulations and happening of events ete.

The Compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. My examination was limited to the verification
of procedure on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor of the efficacy or effectiveness with which the management has conducted the affairs of
the Company,

For Akash Jain,
Company Secretaries,
":-%.

Proprietor
FCS: 9617 C.P.: 9432
ICSI UDIN: FO09617F000417101

PNC Rajasthan Highways Private Limited Secretarial Audit Report (2023-24)

4|Page




PNC RAJASTHAN
HIGHWAYS

PRIVATE LIMITED

AUDITED BALANCE
SHEET

F.Y. 2023-24

Auditor: RMA & Associates LLP,
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Chartered Accountanis Phone : 011-49097836
LLPIN: AAI-8419 (ISO 29001:2015) Emall : rma.cal2@gmail.com
Website - www.rma-ca.com

, RMA & ASSOCIATES LLP R 7 i S

INDEPENDENT AUDITOR'S REPORT

UDIN: 24097881BKALKC9910

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 summary 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. 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,

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.
<
-
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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 misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

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 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
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 so0.

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:

a8. We have sought and obtained all the information and explanations which to the best of our knowledge and
bellef 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 {:omp
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.

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 basis 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:

i. 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.

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

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

iv. This clause is omitted.

1) 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 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;

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 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 behaif of the
company({“ultimate beneficlary”) or provide any guarantee, security or the like on behalf of the
ultimate beneficiaries; and

3) Based on such audit procedures that we have considered reasonable and appropsi in the

under sub clause (1) and (2) contain any material mis-statement.



vi.

vil.

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

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
transactions recorded in the software .Further ,during the course of our audit we did not come across
any instance of audit trial feature being tampered with ,and the audit trial has been preserved by the
company as per the statutory requirements for record retention.

For RMA E Associates LLP
Chartered Accountants

FRN: nnzaz

@(LJV

S
CA Rahul Vashist

Partner

M.No. 097881

Date: 23-05-2024

Place of Signature: Agra




“Annexure A” to the independent auditor’s report on even date on the financial statements of PNC Rajasthan
Highways Private Limited for the Year Ended March 31, 2024.

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

As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the
Companies Act, 2013, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

s Identify and assess the risks of material misstatement of the 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.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances.

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

« 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.

e Evaluate the overall presentation, structure and content of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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.

For RMA & Associates LLP

M.No. 097881
Date: 23-05-2024
Place of Signature: Agra



"Annexure B"” to the independent auditor’s report on even date on the financial statements PNC Rajasthan
Highways Private Limited for the Year Ended March 31, 2024.

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our report
of even date to the financial statements of the Company for the year ended March 31, 2024:

1

a)
A. The Company has maintained proper records showing full particulars, including
Quantitative details and situation of Property, plant and equipment.

B. According to the information and explanation given to us, the Company has maintained
proper records showing full particulars of Intangible assets.

b) All Property, plant and equipment have been physically verified by the management at a regular
interval of time (normally once a year). No material discrepancies were noticed on such
verification.

c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the company is the lessee and the lease agreement are duly executed in favor
of the lessee) disclosed in the financial statement are held in the name of the Company.

d) The Company has not revalued its property, plant and equipment (including right to use assets)
or Intangible assets or both during the year.

e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, No proceedings have been initiated during the year or are
pending against the Company as at March 31, 2024 for holding any benami property under the
benami transactions (Prohibition) Act, 1988 and rules made there under.

There is no inventory in the company thus clause 3 (i) (a) and (ii) (b) are not applicable.

The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability
partnerships or other parties covered in the Register maintained under section 189 of the Act. Accordingly,
the provisions of clause 3 (jii) (a) to (f) of the Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us, the company has complied
with. the provisions of section 1B5 and 186 of the Companies Act, 2013 in respect of loans, investments,
guarantees, and security.

The Company has not accepted any deposits from the public and hence the directives issued by the Reserve
Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the
Companies {Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are
not applicable.

The maintenance of cost records is not applicable on company as turnover does not exceeds 35 lacs in the
preceeding financial year. Thus, this clause is not applicable.




According to information and explanations given to us and on the basis of our examination of the books of
account, and records, the Company has been generally regular in depositing undisputed statutory dues
including Provident Fund, Employees State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,
Duty of Excise, Value added Tax, Cess and any other statutory dues with the appropriate authorities and
there are no arrears of outstanding statutory dues on the last day of the financial year concerned
(31.03.2024) for a period of more than six months from the date they became payable.

According to the information and explanation given to us, there are no tax dues outstanding on account of
dispute.

Mo transactions have been recorded in the books of account have been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961.

in our opinion and according to the information and explanations given to us, the Company has not
availed any loans or other borrowings from banks or financial institutions; hence this clause 3 (ix) (a] to
{ix) (f) is not applicable on it.

a. Based on the audit procedures performed and information and explanations given to us by the
management, the company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) term loans Hence the provisions of clause 3(x) (a) of the Order are
not applicable to the company

b. Based on the audit procedure performed and information and explanations given to us by the
management, the company has not raised funds through private placement of non-convertible
debentures during the year. Hence the provisions of clause 3(x) (b) of the Order are not applicable
to the company.

Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or employees
has been noticed or reported during the year. Hence the provisions of clause 3(xi) of the Order are not
applicable to the company.

The Company is not a Nidhi Company. Hence this clause 3 (xii) of the order are not applicable on it to the
company.

In our opinion, all transactions with the related parties are in compliance with section 177 and 188 of
Companies Act, 2013 and the details have been disclosed in the Financial Statements as required by the
applicable accounting standards.

a) The company has an internal audit system commensurate with the size and nature of its business.
b) The reports of the Internal Auditors for the period under audit were considered by the statutory
auditor.

According to the information and explanations given to us and based on our examination of the records
of the Company, the company has not entered into any non-cash transactions with directors or persons
connected with him,




16.

17.

18.

19.

20.

21.

In our opinion, the company is not required to be registered under section 45 IA of the Reserve Bank of
India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not applicable to the
Company.

According to the information and explanations given to us and based on our examination of the records
of the Company, The Company has incurred cash losses of in the Current Financial Year Rs. 1020.51 lakhs
and in the immediately preceding financial year cash losses were amounting Rs. 1082.56 lakhs.

There has been no resignation of the statutory auditors during the year.

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, the auditor’s
knowledge of the Board of Directors and management plans, the auditor is of the opinion that no material
uncertainty exists as on the date of the audit report that company is capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date.

According to the information and explanations given to us and based on our examination of the records
of the Company, the company is not required to comply with the provisions of section 135 (i). Hence clause
3 (xx) is not applicable of the Order are not applicable to the company.

These are not consolidated financials. Thus, this clause is not applicable.

For RMA & Associates LLP
Chartered Accountants
FRN: 000978N/N50 cc;,,
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CA Rahul Vashishth—
Partner
M.No. 097881

Date: 23-05-2024
Place of Signature: Agra




“Annexure C" to the independent auditor’s report of even date on the financial statements of PNC Rajasthan
Highways Private Limited for the year ended March 31, 2024.

Report on the Internal Financial Controls under Clause (1) of Sub-section 3 of Section 143 of the Companies
Act, 2013 ("the Act”)

We have audited the internal financial controls over financial reporting of PNC RAJASTHAN HIGHWAYS PRIVATE
LIMITED as of March 31, 2024 in conjunction with our audit of the Financial Statements 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
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 over financial reporting
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 over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial
reporting, 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 over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting 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
over financial reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly refle ransactions
and dispositions of the assets of the company; 5?550551%

iy
(2) provide reasonable assurance that transactions are recorded as necessary to permit _rqﬂ&gﬁ ﬁ ncial

Staternents in accordance with generally accepted accounting principles, and that recei

expendifures of
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the company are being made only in accordance with authorizations of management and directors of the
company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized 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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial
reporting to future periods are subject to the risk that the internal financial control over financial reporting 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 over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2024.

For RMA & Associates LLP
Chartered Accountants

CA Rahul Vashishth
Partner

M.No. 097881

Date: 23-05-2024

Place of Signature: Agra
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Address : Basement 61, National park
m RMA & ASSOCIATES LLP Lajpat Nagar-1V, New Delhi - 110024
Chartered Accountants Phone : 011-48097836
LLPIN: AAI-5419 (IS0 9001:2015) Email : rma.cal2@gmail.com

Website : www.rma-ca.com

Ref No.-RMA/NP/2024-25/18

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 for the quarter ended March 31,
2024 (Unaudited Financial Results) of PNC Rajasthan Highways Private Limited.

Based on the Unaudited Financial Results as provided for the quarter ended March 31, 2024 we
hereby certify that the company is maintaining 1.38 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)
Firm Reg. No. 000978N/N500062

YNIN A

(Rahul Vashishth)
Partner

M. No. 097881
UDIN: 24097881 BKALKBS8470

Place: Agra
Date : 23/05/2024

Regd. Office : R-177, Basement, GK Part 1, New Delhi - 110048 INDIA
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Statement Contains Details of Security Cover for listed NCD as on March 31, 2024 By PNC Rajasthan Highways Private Limited in connection with
Regulation 54(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
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PNC Rajasthan Highways Private Limited

CIN : U45203DL2016PTCI04751
Balance sheet as at March 31st, 2024
(% in Lakhs)
As at As at
Notes March 31, 2024 March 31,2023
ASSETS
{1) | Non Current Assets
(a) Property, Plantand Equipment 2 26.73 3in
(b) Fimancial Assets
(i}  Service Concession Receivables 3 21,402.77 26,478.97
[c) Other Non Current Assets a 1,242.50 1,240.08
Sub Total (Non current assets) 22,672.00 27,750.17
{2) | Current assets :
(a) Financial Assets
(il Investments 5 3,949.82 2,819.07
(i) Trade receivables 3 241.34 2,225.21
(il) Cash and Cash Equivalents 7.1 4,103.59 53.43
(iv) Other Bank Balances 7.2 5,555.00 3,445.00
(v) Otherfinancial assets 8 150.64 101.74
(b} Other Current Assets g 30.26 5.58
Sub Total (Current assets) 14,031.05 8,654.03
Total Assets 36,703.05 36,404.20
(1) 1EQUIT"I' AND LIABILITIES
EQUITY
(a) Equity Share capital 10 2,643.00 2,643.00
{b) Other Equity 11 (2,019.46) (762.83)
Sub total (Equity) 623.54 1,880.17
{2} |LIABILITIES
Non - Current Liabilities
(a) Financial Liahiliti=s
(i} Borrowings ‘ 12 28,334.65 3147488
(I} Financial iabilities 13 4567 27.26
(b) Provisions 14 2,389.86 1,464.07
() Deffered Tax Lizhility[Net) 15 464,02 232.66
Sub Total (Non current liabilities) 31,234.20 33,198.87
{3} | Current Liabilities
(a) Financial liabilities
(i} Borrowings 16 2,163.60 976.63
{if) Trade payables 17 2,455.86 59.98
(i) Other Financial Liabilities 18 197.70 28398
(b} Other Current Liabilities 19 26.20 2.86
{c] Provisions 20 1.94 1.72
Sub Total (Current liabilities) 4,845.31 1,325.16
Total Equity & Liabilities 36,703.05 36,404.20
The accormpanying notes form integral part of these financial statements .
In terms of cur report of even date attached For and on Behalf of the Board of Directors
PNC Rajasthan Highways Private Limited
For RMA & Associates LLP . r:] g
Chartered Accountants AT
FRN-D00978N/N500062 Pankaj Kumar m%:ﬂ
A Di
@ a .é:{ { '-’fL"/": g"ﬂ DIN- 01224525 DIN- 05168566
CA Rahul Vashishtha &
Partner
M.No.-0978B1
Date: 23/05/2024 ivek Singh
Place: Agra Company Secretary & CFO




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Statement of Profit and Loss for the Year ended March 31, 2024

(T in Lakhs)
i = Year ended Year ended
iy caias Notss March 31, 2024 March 31, 2023
| |Revenue from Operations 21 2,912.69 3,434.57
il |Other Income 22 553.95 276.25
1 Total Income 1+l ) 3,466.64 3,710.82
IV |Expenses:
Employee Benefit Expenses 23 175.63 171.67
Finance Expense 24 2,462.61 2,294.49
Depreciation & Amortization Expenses 2 6.28 561
Other Expenses 25 1,851.50 2,327.23
Total Expenses (IV) 4,496.02 4,799.00
v |Profit/(Loss) before tax (IlI-1V) !1,&19.38! !1#33.1?!
VI |Tax expense : ]
Current Tax -
Mat Credit Entitlement E =
Tax of earliers years (2.59)
Deferred Tax 230.98 388.90
Vil |Profit/ (Loss) for the period (V- VI) - {1,257.77) (1,477.07)
Vil Other Comprehensive Income
(i) ltems that will not be reclassified to profit or loss
Acturial Gain and (losses) on defined benefit plans 1.52 (2.48)
Income tax relating to above items {0.38) 0.64
IX |Total Comprehensive Income for the period | VI + VIII) 1,256.63 1,478.91
Earning per equity share
Basic & Diluted ( in Rs) 26 (4.76) (5.59)

The accompanying notes form integral part of these financial statements
In terms of our report of even date attached

For and on Behalf of the Board of Directors
PNC Rajasthan Highways Private Limited

For RMA & Associates LLP
Chartered Accountants
FRN-000978N/NS00062

(LKl VS

CA Rahul Vashishtha —‘/ ’f \ \
Partner | ' bigw De ]

M.No.-097881 \&\ -
\":,’.':-\“"— = 'J\ o/
Date: 23/05/2024 Bl ivek Singh

Place: Agra

Managing Director
DIN- 01224525

Company Secretary & CFO

-‘ m‘
mwﬁ Panlaj K a:l'arwal

Director
DIN- D5168566



PNC Rajasthan Highways Private Limited
CIN : U452030L2016PTC304751
Statement of Cash Flow for the Year ended March 31, 2024

(¥ in Lakhs)
Year Ended Year Ended
pideuic s March 31, 2024 March 31, 2023
A. |Cash Flow from Operating Activities
MNet Profit f{Loss) before Tax (1,029.38) (1088.17)
Adjustment far:
Add/(Less);
Finance cost 2,A62.61 2294.49
Depreciation 6.28 5.61
Interast Income [268.60) (144.23)
[Profit)/loss on Redemption of Mutual Funds (239.61) (101.48)
[Gain)/Loss on fair valuation of Mutual Funds {45.74) [30.57)
Operating Profit / [Loss) befare 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 Assels 5.666.77 540557
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
B. |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 26R.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 . (500.00)
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

The accompanying notes formintegral part of these financial statements

In terms of our report of even date attached

For RMA & Associates LLP
Chartered Accountants
FRN-000978N/N500062
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PNC Rajasthan Highways Private Limited
CIN: 3D

1. Note

Company Information

PNC Rajasthan Highways Private Limited (the company) is domicile and incorparated in India and Is wholly owned subsidiary
company of PNC Infraholdings Limited. The company Is engaged in infrastructure development of “four laning/ two laning with
paved shoulder from km.0.00 to km. 83.453 of Dausa- Lalsot-Kauthun section of NH-11A extension in the state of Rajasthan under
NHDP under phase IV an Hybrid Annuity Mode.

1. Basis of Preparation

The financial statements have been prepared to comply In all material aspects with Indian accounting standards (Ind AS) notified
under sec 133 of the companies act 2013 (the Act) read with Companies (Indian accounting standard) Rules, 2015 and other
relevant provision of the Act and rules framed thereunder.

The Financial statements have been prepared on a historical cost basis except for certain financial assets & Uabilities measured at
fair value.

The financial statements are presented in Indian rupees (INR) with value rounded off to the nearest lakhs with two decimals,
thereof, except otherwise indicated.

2. Significant Accounting Policies Adopted by Company in Preparation of Financial Statements

2.1 Property, Plant and Equipment

Subsequent to Initial recognition, property, plant and equipment are stated at cost net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing
costs for long-term construction projects if the recognition criteria are met. When significant parts of plant and equipment are
required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. The carrying
amount of the replace part accounted for as a separate asset previously is derecognized, Likewise, when a major inspection is
performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria
are satisfied. All other repair and maintenance cost are recognized in the statement of profit and loss when incurred. The present
value of the expected cost for the decommissioning of an asset after its use is induded in the cost of the respective asset if the
recognition criteria for a provision are met. '

Depreciation on property, plant and equipment is provided on written down valug basis as per the rate derived on the basis of
useful life and method prescribed under schedule-1l of the companies Act, 2013,

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each reporting
date and adjusted prospectively,if zppropriate.

Impairment of Non-Financial Assets

The carrying amounts of other non-financial assets are reviewed at each balance sheet date if there is any indication of
impairment based on Internal fexternal factors. An asset is treated as impalred when the carrying amount exceeds its recoverable
value. The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing value in use, the
estimated future cash flows are discounted to the present value using a per-tax discount rate that reflects current market
assessment of the time value of money and risks specific to the assets. An impairment loss Is charged to the statement of profit
and loss in the yearin which an asset is identified as impaired, After impairment, depreciation is provided on the revised carrying
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amount of the asset over jts remaining useful life. The impairment loss recognized in prior accounting periods is reversed by
crediting to the statement of profit and loss if there has been a change in the estimate of recoverable amount,

2.2 Service Concession Agreements

The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that Infrastructure (operation services) for a specified period of time.

These arrangements may include Infrastructure used in @ public-to-privete service concession arrangement for its entire useful
life. Under Appendix C to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the
nature of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual
right to recelve cash or another financial asset from or at the direction of the grantor for the construction services. If the company
performs more than one service (i.e. construction or upgrade services and operation services) under a single contract or
arrangement, consideration received or receivable is allocated by reference to the relative fair values of the services dellverad,
when the amounts are separately identifiable. ’

In the financial asset model, the amount due from the grantor meets the identification of the recelvable which ls measured at fair
value. It is subsequently measured at amaortized cost. The amount initially recognized plus cumulative interest an that amount is
calculated using the effective interest method. Any asset carried under concession agreements is derecognized on disposal or
when no future economic benefits are expected from Its future use or disposal or when contractual right to the financial assats
expires,

Revenue related to SCA:
Revenue related to construction under a service concession arrangement |s recognized based on the stage of completion of the
work performed.

2.3 Revenue Haemgnmdn

Revenue s recognized to the extent that it is probable that the economic benefits will flow and the revenue can be reliably
measured. Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually
defined terms of payment and excluding taxes or duties collected on behalf of the government except to the extent stated
otherwise.

The company has recognized Finance Income on the outstanding balance of trade receivables as a part of revenue from
operations. "

2.4 Interest Income
For all debt instruments measured cither at amortized cost or at fair value through other comprehensive income, Interest Income
is recorded using the effective interest rate (EIR). Interest income is Included in finance income in the statement of profit and loss.

2.5 Taxes on Incoame

Current Tax

The income tax expenses or credit for the period is the tax payable only current period’s taxable income based on the applicable
income tax rate adjusted by changes and deferred tax assets and liabilities attributable to temporary differences and to unused tax
loses. The current tax charge is calculated on the basis of the tax laws enacted or substantially enacted at the end of the reporting
period.

Deferred Tax

Deferred tax is provided in full, using the balance sheet approach on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial statements at the reporting date. Deferred tax is determined using tax rates that
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related
deferred tax assets is realized or the deferred tax liabilities is settled.

The carrying amount of deferred tax sssets is reviewed at each reporting date and reduced to the extent that it Is no longer
probable that,su?ﬁ;’jem‘;ﬁﬁble profit will be available to allow all or part of the deferred tax asset to be utili:eil.!nremgnized
oy ok
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deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that
future taxahle profits will allow the deferred tax asset to be recovered,

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss {gither in other comprehensive
income or in equity). Deferred tax items are recognized in cnrrelatmn to the underlying transaction either in OCI or directly in

equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabllities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Minimum alternative tax (MAT) credit is recognized as deferred tax asset anly when and to the extent there is convincing evidence
that the company bill pay normal Income tax during the specified period. such asset is reviewed at each balance sheet date and
the carrying amount of MAT credit asset is written down to the extend there is no longer the convincing evidence to the effect
that the company bill pay normal income tax during the specified period .

2.6 Foreign Currency Transactions

The company’s financial statements are presented in INR which is also the company’s functional currency. Foreign currency
transactions are recorded on initial recognition in the functional currency. Using the exchange rate at the date of the transaction,
At each balance sheet date, foreign currency monetary items are reported using the dlosing exchange rate. Exchange differences
that arise on settlement of monetary items or on reporting at each balance sheet date or the company’s monetary items at the
closing rate are recognized as income or expenses in the period in which they arise. Non-manetary items which are carried at
historical cost denominated in a foreign currency are reported using the exchange rate at the date of transaction.

2.7 Cash and Cash Equivalents '

Cash and cash equivalents comprise cash at bank and on hand and other short term highly liquid investments with an original
maturity of three months or less that are readily convertible to @ known amount of cash and are subject to an insignificant risk of
changes in value,

For the purpose of the statement of cash flows and cash equivalents consist of cash and short-term depaosits, as defined above.
Net of outstanding bank overdrafts as they are considered an integral part of the company's cash management.

2.8 Earnings per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after
deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the
period. For the purpose of calculating diluted eamings per share, the net profit or loss 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 except when the results would be antidilutive.

2.9 Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying ecanomic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the abligation.

The expense reiating to a provision s presented in the statement of profit and Joss,
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks spedfic to the liability. When dtstuunﬁng Is used, the increase in the provision due to the passage of time is

recognized as a finance cost.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimates. If it is no longer probable that
an outflow of resources embodying economic benefits will be required to settle the obligation, the provision is rew.'r:i&d




Contingent Liabilities and Contingent assets

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the company or a present obligation which is not
recognized because it is not probable that an outflow of resources will be reguired to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured rellably.
Information an contingent liabilities is disclosed in the notes to the financial statements; unless the possibility of an outflow of
resources embodying economic benafits is remote.

A contingent asset isa possible asset that arises from the past events and whose existence will be confirmed by the occurrence or
non-cccurrence of one’ or more uncertain future events nat within the control of the company. Contingent assets are not
recognized but are disclosed in the financial statements,

Provisions, contingent liabilities, contingent assets are reviewed at each reporting data.
2.10 Sales/ value added taxes paid on acquisition of assets or on incurring expenses

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax
paid Is recognized as part of the cost of acquisition of the asset or as part of the expense item, as applicable- When receivables
and payables are stated with the amount of tax included. Thenet amount of tax recoverable from, or payable to, the taxation
authority is included as part of receivables or payables in the balance shest.

2.11 Borrowing Costs

Borrowing costs directly attributable to the acguisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalized 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
barrowing costs.

2.12 Employee Benefits

Provident Fund: The contribution to provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in accordance with the Employees Provident Fund and Miscellaneous Provisions Act,
1952.The contribution paid or payable is recognized as an expense in the period in which services are rendered.

Gratuity (Funded): Gratuity is in the nature of defined benefit plan. The cost is determined using the projected unit credit method
with actuarial valuation being carried at cash at each Balance Sheet date by an independent actuary, The retirement benefits
obligation recognized in the Balance Sheet represent the present value of defined benefit obligation as adjusted for recognized
past service cost Actuarial gains and losses are recognized in full in the other comprehensive income for the period in which they
oCTur.

All employee benefits payable wholly within twelve months rendering services are classified as short term employee benefits.
Benefits such as salaries, wages, short-term compensated absences, performance incentives etc., and the expected cost of bonus;
ex-gratia are recognized during the period in which the employee renders related service.

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have rendered the
service entitling them to the contribution.

2.13 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liabllity or equity instrument of
anotherentity,. _



Financials Asset

Initial Recognition and Measurement

Financial assets are recognized when the company becomes a party to the contractual provisions of the instrument. The company
determines the classification of its financial assets at initial recognition. All financial assels are recognized initially at fair value plus
transaction costs that are directly attributable to the acquisition of the financial asset except for financial assets classified as fair
value through profit or loss.

Subsequent Measuremant
For the purpose of subsequent measurement, financial assets are classified in three categories;

{I] Financial Asset at amortized cost

(i) Financial Asset at Fair Value through OCI (FVTOCI)

(ilijFinancial Asset at Fair value through P&L (FVTPL)

The subsequent measurement of financial asset depends on thelr classification. The classification depends on the company's
business model for managing the financial assets and the contractual terms of the cash flows.

Financial Asset at Amortized Cost

Financial Asset’ is measured at the amortized cost if both the following conditions are met:
{a) The assetis held within a business model whose objective is to hold assets for collecti ng contractual cash flows, and
{b) Cash flows represent solely for repayment of principal and interest.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate (EIR)
method. Amortized cost is calculated by taking into account any discount or premium on acquisition of asset and fees or costs that
are an integral part of the EIR. Income from these financial assets is included in interest income using the effective interest rate
method.

Financial Asset at Falr value through OCI (FVTOCI) .
'Financial Asset” is classified as at the FVTOCI if both of the following criteria are met:
(&) The objective of the business model Is achieved by collecting contractual cash flows and seiling the financial assets, and
[b) Theasset's contractual cash flows represent solely for repayment of principal and interest. Financial Asset included within
the FVTOCI category are measured Initially as well as at each reporting date at fair value. Fair value movements are
recognized in the other comprehensive income (OCI).

Financial Asset at Fair Value through PEL

FVTPL Is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FVTOC), is classified as at FVTPL. _
In addition, the company may elect to designate a Financial asset, which otherwise meets amortized cost or FVTOC! criteria, as at
FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as 'accounting mismatch’).

Equity Instruments

All equity investments in scope of Ind AS 109 are measured at fair value. The company may make an Irrevocable election to
present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an Instrument
by-instrument basis. The dassification is made on initial recognition and is irrevocable.

If the group decides to classify an equity Instrument as at FVTOC, then all fair value changes on the [nstrument, excluding
dividends, are recognized In the OCI.

"y
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De-recognition of Financial Asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognized when:

i) The rights ta receive cash flows from the asset have expired, or

i) The company has transferred its rights to receive cash flows from the asset

i} The company retains the contractual rights to received cash flows from the financial asset but assumes a contractual

obligation to pay cash flows to one or more recipients.

Where the company has transferred the asset, the company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial assets. In such cases, the financial asset is derecognized. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the finandial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of financial
assets, the finandial asset is derecognized if the company has not retained control of the asset. Where the company has retains
control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the financial asset.

Impairment of Financial Assets

In per Ind AS 109, the company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on
the following financial assets and credit risk exposure;
[a) Financial assets that are measured at amortized cost e.g. loans, debt, securities, deposits, trade receivables and bank
balances.
(b) Financial assets that are measured as at FYTOC!
(e) Lease receivables under Ind AS 116
|d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 115 (referred to as “Service Concessional Receivable” in these illustrative financial
statements.
{e) Loan commitments which are not measured as at FVTPL
{f) Financial guarantee contracts which are not measured as at FVTPL

L]

For recognition of impairment loss of financial assets and risk exposure, the Company determines whether there has been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss. If credit risk has increased significantly, lifetime ECL is used.

In a subsequent period, if credit quality of the instrument improves such that there Is no longer a significant increase In credit risk
since initial recognition, then the company reverts to recognizing impairment loss allowance based on 12-month ECL

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument.

Financial Liabilities
Initial Recognition and Measurement '

Financial liabilities are recognized when the company becomes a party to the contractual provisions of the Instrument. The
company determines the classification of finandial liability at initial recognition. All financial liabilities are recognized Initially at fair
value plus transaction costs that are directly attributable to the acquisition of the financial liability except for financial liabilities
classified as fair value through profit or loss.

Subsequent Measurement
For the purpose of subsequent measurement, finandial liabilities are classified in two categories:

Financial Liabilities at Amortized Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and im:sgm ruoqnized in the statement of profit or loss when the liabilities are derecognized as welllas through
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the EIR amortization process. Amortized cost Is calculated by taking into account any discount or premium on acquisition and fees
ar costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the statement of profit and loss.

Financial Liabilities Measured at Fair value through Profit or Loss

Financial liabllities at fair value through profit or loss indude financia! liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss. Financial [labilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. Financial liabilities at fair value through profit or |oss are carried in the
statement of financial position at fair value with changes in fair value recognized in finance income or finance costs in the
statement of profit and loss.

De-recognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts Is recognized in the statement of profit or loss.

Fair Value Measurement ;

The Company measures financial instruments at fair value at each reporting date.

Fair value [s 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 most advantageous market must be accessible to the company.
A fair value measurement of a non-financial asset takes inlo account a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest

and best use.

The entity uses valuation technigues thatl are appropriate in the drcumstances and for which sufficlent data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unchservable inputs.

All assets and liabilities for which fair value is measured or disclosed In the finandial statements are categorized within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabllities

Lewel 2: Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For the purpose of fair value disclosures, the Company has determined classes of assets & liabilities on the basis of the nature,
characteristics and the risks of the asset or liabllity and the level of the fair value hierarchy as explained above.

2.14 Government Grants

Government grants (except those existing on transition date) are recognized where there |s reasonable assurance that the grant
will be received and all attached conditions will be complied with. When the grant relates to an expense item, it is rz:\pi:ed as



Income on a systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed. When
the grant relates to an asset, it is recognized as income in equal amounts over the expected useful life of the related asset.

When the company recelves grants of non-monetary assets. The asset and the grant are recorded at fair value amounts and
released to the statement of profit or loss over the expected useful life in a pattern of consumption of the henEﬁt of the
underlying asset by equal annual installments.

3. Significant Estimates, Judgments and Assumptions

The preparation of financial statements requires management to exercise judgment in applying the company’s accounting policies.
It also requires the use of estimated and assumptions that affect the reported amounts of assets, liabilities, Income and expenses
and the accompanying disclosures including disclosure of contingent liabilities. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongolng basis, with revisions recognized in the period in which the
estimates are revised and in any future periods affected.

3.1 Contingencies and Commitments

In the normal course of business, contingent liabilities may arise from litigation and other claims agalnst the company. Potential
liabilities that have a low probability of crystalizing or are very difficult to quantity reliably, are treated as contingent liabilities.
Such liabilities are disclosed in the notes, if any, but are not provided for in the financial statements. There can be no assurance
regarding the final outcome of these legal proceedings.

3.2 Impairment Testing
i.  Judgment is also required in evaluating the likelihood of collection of customer debt after revenue has been recognized.
This evaluation requires estimates to be made, including the level of provision to be made for amounts with uncertain
recovery profiles. Provisions are based on historical trends in the percentage of debts which are not recovered, or on
mare details reviews of individually significant balances.

iil. Determining whether the carrying amount of these assets has any indication of impairment also requires judgment. If an
indication of impairment Is identified, further judgment is required to assess whether the carrying amount can be
supported by the net present value of future cash flows forecast to be derlved from the asset. This forecast involves cash
flow projections and selecting the appropriate discount fate.

3.3 Taxes
8. The company’s tax change is the sum of the total current and deferred tax charges. The calculation of the company’s total
tax charge necessarily involves a degree of estimation and judgment in respect of certain items whose tax treatment
cannot be finally determined until resolution has been reached with the relevant tax authority or, as appropriate, through
a formal legal process.

b. Accruals for tax contingencies require management to make judgments and estimates in relation to tax audit issues and
Exposures.

t. The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable
profits will be available in the future against which the reversal of temporary differences can be deducted. Where the
temporary differences are related to losses, the availability of the losses to offset against forecast taxable profits is also
considered. Recognition therefore involves judgment regarding the future financial performance of the particular legal
entity or Tax Company in which the deferred tax asset has been recognized.

3.4 Fair Value Measurement

The fair value of finandial Instruments that are not traded in.an active market is determined using valuation technigues. In
applying the valuation techniques, management makes maximum use of market inputs and uses estimates and assumptions that
are, as far as possible, consistent with observable data that market participants would use In pricing the Instrument. Where
applicable data Is not observable, management uses its best estimate about the assumptions that market participants would
make. These estimates may vary form the actual prices that would be achieved in an arm’s length transaction at the reporting

date. For details of the key assumpunnsinerernm -29).
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PNC Rajasthan Highways Private Limited
CIN ; U45203D1L M EPTCIDAT51
Notes to The Financial Statements for the Period Ended March 31, 2024

MNote 2: Property, Plant & Equipments
{% in Lakhs)
Particulars Plant & equipment Computers Office Equipments KA s muns& g Total
Gross carrying value
At April 01, 2023 33.89 2.84 . = 35.73
0.70 - 025 0.54 1.89

Addition during the year
Disposal / Adjustments i b

AS At March 31, 2024 3455 .84 0.25 0.94 38.62
Accumulated Depreciation

At April 01, 2023 5.32 0.29 - - 561
Addition during the year 5.29 0,90 003 0,05 6.28
Disposal / Adjustments

IAS At March 31, 2024 10.61 1.19 .03 0.06 11.89
[Net carrying value

as ot March 31, 2024 23.97 1.65 0.88 26.73




PNC Rajasthan Highways Private Limited
CIN : U452030L2016PTC304751

Notes to The Financial Statements for the Period Ended March 31, 2024

Note 3: Non current Financial Assets (¥ in Lakhs)
Particulars Ax at March 31, As at March 31,
2024 2023
Service concession recelvables 21,402.77 26,478.97
Totall 21,402.77 26,478.97
MNote 4: Other Non current assets (% in Lakhs)
Particulars As at March 31, As at March 31,
2024 2023
Recoverable from government authaorities
TODS & TCS Receivahle 761.94 16895
G5T TDS Receivable 5.82 636.75
GST Input Tax Credit 12.00 42921
GS5T under Protest 457,58 -
Others
Security Deposits 5.17 517
Total| 1,242.50 1,240.08




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751

Motes to The Financial Statements for the Period Ended March 31, 2024

Note 5: Investments {¥ in Lakhs)
As at March 31, As at March 31,
Particul
e i 2024 2023
Investments in Mutual Funds
Kotak low duration fund 3,949.82 2,819.07
Total| 1,949.82 2,819.07
; As atMarch 31, As at March 31,
e 2024 2023
Aggregate Book Value of quoted Investments 3,861.97 2,776.96
Aggregate Market Value of guoted Investments 3,5949.82 2,819.07
Aggregate Book Value of unquoted Investments - -
Agpregate impairment in value of Investments - -
MNote 6: Trade Receivable (¥ in Lakhs)
As at March 31, As at March 31,
Particulars
2024 2023
Considered Good;
National Highways Authority of India 241.34 2,229.21
Total| 241.34 2,229.21
(2 in Lakhs)
“As at March 31, As at March 31,
Trade receivable schedul
Ageing e Period 2024 2023
Undisputed Trade receivables- considered good Less than 6 Moths 24134 2,219.21
6 Moths to 1 Year - -

1Yearto 2 Years
2 Years to 3 Years
Mare than 3 Years

Undisputed Trade receivables- which have significant increase

Less than 6 Moths
6 Moths to 1 Year
1 Year to 2 Years

2 Yearsto 3 Years
More than 3 Years

Undisputed Trade receivables- Credit impaired

Less than & Moths
6 Moths to 1 Year
1 Year to 2 Years

2 Years to 3 Years
Mare than 3 Years

Disputed Trade recelvables- considered good

Less than 6 Moths
6 Moths to 1 Year
1 Year to 2 Years

2 Years to 3 Years
Mare than 3 Years

Disputed Trade receivables- which have significant increase

Less than 6 Moths
& Moths to 1 Year
1 Year to 2 Years
2 Years to 3 Years
More than 3 Years

Disputed Trade receivables- Credit impaired

ek
v e o

T

Less than & Maths
& Moths to 1 Year
1 ¥earto 2 Years

2 Yearsto 3 Years
Mare than 3 Years
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PNC Rajasthan Highways Private Limited
CIN : Ua52030L2016PTC304751
Notes to The Financial Statements for the Period Ended March 31, 2024

Note 7.1: Cash & Cash Equivalents {¥ in Lakhs)
As at March 31, As at March 31,
Particalars 2024 2023
Cash on hand 0.66 260
Balances with Banks
Current accounts 143.33 50.83
In Term Deposits (Original Maturity Less than 3 Months) i 3,960.00 =
Total 4,103.99| 53.43
Note 7.2 ; Other Bank Balance (¥ In Lakhs)
Particulars As at March 31, As at March 31,
' 2024 2023
In Term Deposits (Original Maturity More than 3 Months but upto 1 year) 5,555.00 3,2445.00
Total| 5,555.00 3,445.00]
MNote 8: Other financial Assets
= As at March 31, As at March 31,
Particulars
2024 2023
Accrued interest on FOR 150.64 101.74
Total| 150.64 101.74
Note 9 : Other Current Assets {Z in Lakhs)
Particulars Asat March 31, As at March 31,
2024 2023
Advances other than capital advance
Other Advances 17.83 5.58
Prepaid Expenses 12.43 :
Total 30.26 5.58




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
MNotes to The Financial Statements for the Period Ended March 31, 2024

Note 10 : Share Capital

. (% in Lakhs}
Particulars Asat As at
March 31, 2024 March 31, 2023
Authorised
3,00,00,000 (Previous year 3,00,00,000) Equity Shares of Re10/- each 3,000.00 3,000.00
Equity Shares - Issued, Subscribed & paid up
2,64,30,000 (Previous year 2,64,30,000) Equity Shares of Rs10/- each 2,643.00 2,643.00
Mote 10.1
{a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Az at As at
PRrvcUNCE March 31,2024 | March 31,2023
Opening Balance 2,64,30,000 2,64,30,000
Issued during the year Equity Shares of Rs. 10 each allotted as fully paid up - &
Outstanding at the end of the year (Equity Shares of Rs. 10 each allotted as fully paid up) 2,64,30,000 2,64,30,000
Details of Shares held by Promoters
Asat Az at
Name of Promoters March 31, 2024 March 31, 2023
Mo of Shares No of Shares
PNC Infratech Limited 10 10
PNC Infra holdings Limited 2,64,29,990 2,64,29,990
% Holding % Halding
PNC Infratech Limited 0.00 0.00
PNC Infra holdings Limited 100.00 100.00

Rights and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of Rs 10 per share. Each shareholder is eligible for one vote per
share held. In case any dividend is proposed by the Board of Directors the same is subject to the approval of the shareholders in the

ensuing Annual General Meeting, except In the case of Interim Dividend.

There are no bonus shares/share Issued for consideration other than cash and share bought back since the company incorporated.

In the event of liguldation of the company, the holders of the equity shares will be entitled to receive remaining assets of the company

after distribution of preferential amount. The distribution will be in proportion to number of equity shares held by the sharehaolders.
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Notes to The Financial Statements for the Period Ended March 31, 2024

Note 11: Other Equity
- Retained Earnings (T in Lakhs)
As at As at
rticul
o March31,2024 | March 31,2023
Opening Balance (762.83) 716.08
Net Profit for the year (1,257.77) {1,477.07)
Remeasurement of post employment benefit obligation 1.14 {1.83)
Closing Balance {2,019.45) (762.83)
Retained Earnings
Retained Earnings represents company's undistributed after tax - '%
e e
7\ v
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Notes to The Financial Statements for the Period Ended March 31, 2024

Note 12 : Non- Current Borrowings

*Refer Note No-34

Nature of security and terms of repayments for long term borrowings:-

Non-con ible Debentur
[A) Nature of security -

(% in Lakhs)
As at As at
Pactiaian March 31,2024 | March 31,2023
Secured
Non-convertible Debentures 26,594.25 28,547.50
Less- Redeemahle within 1 Year (Refer Note No-16) 2.163.60 §976.63
24,430.65 27,570.88
Unsecured
Unsecured loan from related party® 3,904.00 3,904.00
Total 2B,334.65 31,474.88

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

{ii) 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.

{iii} First charge over all the banks accounts of the Company, the Escrow account , sub accounts

(iv) 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.
(v) 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.

(B8) Redemption

(i} The campany agrees and undertakes to redeem the debentures in seml-annual structured principal instalments, maturity profile is

as follows-— :

As at Asat
Particula
= March 31,2024 | March 31,2023
Redeemable within one year 2,163.60 976.63
Redeemable between one to three years 5,138.55 5,724.53
Redeemable after three years 19,292.10 21,846.35
Note 17: Trade Payables
Total 26,594.25 28,547.50

(B) Terms of Repaymant

Unsecured Loan

(i} Unsecured loan taken is Interest free and shall be repayable subject to prior approval of lenders after complying with the

-1

conditions as stipulated in their sanction.

o [
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Notes to The Financial Statements for the Period Ended March 31, 2024

Note 13 :Non current financial liabilities

{¥ in Lakhs)
culars ' As at As at
i March 31, 2024 March 31, 2023
Retentions
- Related Party 33.48 -
= Others 12.18 27.26
Total 45.67 27.26
Note 14 : Non Current Provisions (T in Lakhs)
As at As at
Pt March 31, 2024 March 31, 2023
Major Maintenance Expenses Payable 2,383.51 1,457.80
Provision for Gratuity (Refer Note No.37) 378 3.E6
Provision for Leave Encashment (Refer Note No.38) 2.57 241
ZEQCis Total| 2,389.86 1,464.07
(7 N\
.:;'x'/t:,..u*'-‘i; L '{-J:
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PNC Rajasthan Highways Private Limited
CIN : Ua52030L2016PTC304751

Motes to The Financial Statements for the Period Ended March 31, 2024

Note 15: Deferred Tax Assets/(Liabilities) (NET)

15,1 The balance comprises temporary differences attributable to:

[T in Lakhs)
As at March 31, As at March 31,
Particulars 2024 2023
Deferred Tax Assets/(Liabilities)
Property Plant & Equipments 0.64 (0.03)
Investments {22.11) (10.95)
Employee Benefits {2.09) (2.08})
Major Maintenance (599.88) (375.03)
(623.44) (392.08)
Mat Credit Entitlement ' 159.42 159.42
[Total !454.02] [232.66)
15.2 Movement in Deferred Tax (Liabilities)/Assets
(T in Lakhs)
Particulars PIURery Rt S Hhlas
= Investment | Employee Benefits|  Equipments Maintenance Total
At April 1, 2023 [10.95) (2.08) (0.03) (379.03) {392.08)
{Charged)/credited:-
-to profit & loss (11.16) 0.37 0.66 (220.85) (230.98)
-to Other Comprehensive Income . (0.38) - |0.38])
Note 1b: Current Borrowings
As at March 31,2024 !21.11! (2.09) 0.64 iEB&.ﬂSl !62144'
L = = —
15.3 Movement in Minimum Alternate Tax (MAT)
(T in Lakhs)
Particulars Tatal
At April 1, 2023 159.42 S el
(Charged)/credited:- "/‘
-to profit & loss - o (_‘ i e ,D
to MAT credit adjustment of Earlier years - 'I,\ '}"" Ciith : |
Note 17: Trade Payables - S A ?f* :
As at= March 31,2024 — 15=9.-‘I.2 ﬂr




PNC Rajasthan Highways Private Limited
CIN : Ua5203DL2016PTC304751

MNotes to The Financial Statements for the Period Ended March 31, 2024

Note 16: Current Borrowings

(¥ in Lalkhs)
As at As at
Particulars
March 31, 2024 March 31, 2023
Non-convertible Debentures 2,163.60 976.63
Tatal 2,163.60 976.63
MNote 17: Trade Payables
(¥ in Lakhs)
As at As at
Particulars
March 31, 2024 March 31, 2023
Total outstanding dues of micro, Small and medium enterprises® -
Total putstanding dues of creditors other than micra, small and medium enterprises
- Related party | Refer Note No.28) = .
- Others 2,455.86 59.98
Total 2,455.86 59.98

* The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Company and which
qualify under the definition of micro and small enterprises as defined under Micro, Small and Medium Development Act 2006 has been
made In the financial statement as at March 31, 2024 based on the information recelved and available with the company. On the basls
of such information, no interest s payable to any micro,small and medium enterprises. Auditors have relied upon the informations

provided by the Company.

includes Rs.2202.78 Lakhs payable to related party.(P/Y Rs NIL) Refer Note no -28)

The Company 's expasure to currency and liquidity risks related to the trade payable is disclosed note no-31

Note 18: Other Financial Liabilities

(T in Lakhs)
As at As at
Particulars
March31,2024 | March31,2023
Salary Payable 1B.23 13.43
Expenses payable 228 15.00
independent Fees Payable 176.50 255.55
Total 197.70 283.98
MNote 19: Other Current Liabilities
{T in Lakhs)
As at Asat
Particulars
March 31, 2024 March 31, 2023
Statutory Dues 26.20 2.86
Totall 26.20 2.86
Note 20: Current Provisions
{T in Lakhs)
Particulars As at As at
March 31, 2024 March 31, 2023
Employee Benefit
Provizion for Gratuity (Refer Note-37) 1.05 0.80
Provision for Leave Enca ;ﬁtm@lﬂmﬂme—am 0.89 0.92
e P TN,
[/ A\ Total| 1.94 1.72
n i How O | l'.]
" '. i () III 3 v"’/ *,
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
MNotes to The Financial Statements for the Period Ended March 31, 2024

Note 21 : Revenue from Operation

{¥ in Lakhs)
Year ended Year ended
Partictars March31,2024 | March31,2023
Construction Revenue - 60.24
Interest Income on Service Concession Receivables 291269 337432
Tatal| 2,912.69| 3,434.57
Note 22 : Other Income
{% In Lakhs)
| Year ended Year ended
Fait March 31, 2024 March 31, 2023
Interest Income on Fixed Deposits 268.60 128.48
Interest on Income Tax Refund - 15.75
Gain/f(loss) on Redemption of Mutual Funds 239.61 101.46
Gain on fair valuation of MF 45.74 3057
Total| 553.95 276.25
Note 23 : Employee Benefit Expenses
(% in Lakhs)
Year ended Year ended
Particul
s March 31,2024 | March 31,2023
Salaries & Wages 164.92 160.02
Contributions to - Provident fund & other funds 4.37 371
Staff Welfare Expenses 6.34 7.93
Total| 175.63 171.67
Note 24 : Finance cost
{T in Lakhs})
Year ended Year ended
Particulars
March 31, 2024 March 31, 2023
Interest Expense an Non Convertible Debentures 2,462.51 2,294.41
Bank Charges - 0.07
Total 2,462.61 2,294.45

0
3
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PNC Rajasthan Highways Private Limited

CIN : U452030L2016PTC304751

Notes to The Financial Statements for the Period Ended March 31, 2024

MNote 25 : Other Expenses

(T in Lakhs)
Year ended Year ended
Pt March31,2024 | Mareh 31,2023

Construction Expenses® 199.73 14036
Maohile & Internet Expenses 0.96 1.07
Insurance Expenses 56.59 63.89
Electrictity Expenses 147.70 115.15
Postage & courier expenses 0.06 0.05
Fuel Expenses 72.73 78,50
Legal & Professional Expeneses 17.64 50.23
Printing & Stationary Expenses 1.98 0.28
Travelling Expenses 2.53 3.05
Labour Expenses 45.43 31.49
Balance Written Off - 0.02
Labour Cess Pald 5.76 5.50
Audit Fess 1.00 1.00
Rates & taxes 536 .75

Sub Contracting Expenes 155.32 92,39

Hire Charges 45.42 18.48
Mazjor Maintenance Expenses 525.71 1,457.80
Repalr & Maintenance Expenses 12.60 9.16
Freight & Cartage 1.36 3.36
Other Site Expenses 148.76 24786
Other Miscellaneous Expenses in 0.71
Advertisement expenses 0.86 0.56
Loss on sale of praperty, plant & equipments - 2.56
Total| 1,851.50 2327.23

*Excecuted by refated party (Ref

<
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Note No.28 |
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PNC Rajasthan Highways Private Limited
CIN : U452030DL2016PTC304751
MNotes to The Financial Statements for the Period Ended March 31, 2024

Note 26 : Earning Per share

(% in Lakhs except EPS)
Year ended Year ended
Gziocs March31,2024 | March 31,2023
{a) Profit/{Loss) available to Equity Shareholders (1,257.77) (1,477.07)
(b) Weighted Average number of Equity Shares 264.30 264.30
{c) Nominal value of Equity Shares {in Rs.) 10.00} 10.00
d} Basic and Diluted Earnings Per Share [[a)/(b) {4.76) {5.59)

Note 27 : Operating Segment Information

The Company operates in only one segment, namely “Infrastructure development on Hybrid Annuity Model” hence there are
no reportable segments under Ind AS-108 ‘Segment Reporting’. Hence, separate business segment information is not
.applicable.

The directors of the company has been Identified as The Chiet Operating Decision Maker (CODM). The Chief Operating Declsion
Maker also monitors the operating results as one single segment for the purpose of making decisions about resource allocation
and performance assessment and hence, there are no additional disclosures to be provided other than those already provided
.in the financial statements

There is only one customer ha'u'ing more than 10% of the total revenue. .g-l"'/
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751

Notes to The Financial Statements for the Period Ended March 31, 2024

Mote 28 : Related party transactions

{A) List of related parties
{a) Parent Entity
Ownership Interest
Particulars Type As at As at
March 31, 2024 March 31, 2023
PNC infra holdings Limited Immediate holding 1008 100%

company

PNC Infratech Limited '

Ultimate holding

*holds 10 Equity shares.

(B} Transactions between related parties

The following transactions were carried out with the related parties in the ordinary course of business.

[T In Lakhs)
: Year ended Year ended
5r. No. Nature of transaction
March 31, 2024 March 31, 2023
1 Hire Charges
PNC Infratech Limited 28.80 -
2 Utility Shifting Contract
PNC Infratech Limited - 60.24
3 Purchase of assets/material
PNC Infratech Limited - 26.50
4 Repayment of unsecured loan
PNC Infratech Limited - 500.00
5 Purchase of Material & others
PNC Infratech Limited 29.09 -
(C ) Balance Outstanding at the reporting date-
(T in Lakhs)
As at As at
Sr. No. Particulars
March 31, 2024 March 31, 2023
1 Trade Payables-
PNC Infratech Limited 2,202.78 -
2 Unsecured Loan -
PNC Infratech Limited 3,904.00 3,904.00
(D) Compensation to Key Managerlal Personnel (T in Lakhs)
] g
Year ended Year ended
Sr. No. Managerial Personnel :
o g d March 31, 2024 March 31, 2023
1 Vivek Singh 8.76 7.65

{E) Terms and Conditions

The transactions with the related p_a_rHe_s are made on term eqguivalent to those that prevall in arm's length transactions. The
assessment Is under taken each fm’anfgjaLveali_'_{hmugh examining the financial position of the related party and in the market in

which the related party upemteq.‘_A?"th
il

SN L

S

e nufs}hnding balances will be settled in cash,
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PNC Rajasthan Highways Private Limited
CIN : LA5203D1L2016FTCI0A751

Notes to The Financlal Statements for the Perlod Ended March 31, 2024

Note 29 | Fair Value Measurement

On Comparison by class of carrying amounts and fair value of the company’s financial instruments, the carrying amounts of the financial Instruments reasonably approximates fair value.

Financial instruments by category

{¥in Lakhs)
Particulars As at March 31, 2024 As at March 31, 3023
A Amartized Cost FVTPL OO Amartised Cost | FYTPL FWTOCI
Financial Asset
Service concession recelvables 2140077 - 26,478.97
Investments - 3,949.82 - - 2,819.07
|Trade Recelvable 24134 - 2290 4
Cash and Bank Balances ( Including Interest accrued) 9,658.59 . 3438.43 -
Total Financial Assets 31,303.10 3,945.82 - 32,206.61 2,819.07
Financial Liabilities
Barrawings 30,498.25 “ - 3245150 -
Trade Payables 2,455,856 59.98 -
Other Financial Liabilithes 24337 - 311.24 -
Total Financial Liabilities 33.197.48 - 32,822.72 =
(1) Falr Value Hierarchy

This section explains the judgments and estimates made in determining the falr values of the financial Instruments that are measured af amortised cost and for which falr values are disclosed in financhal

statements. To provide an indication about the reliabllity of inputs used in determining falr values, the group has classified its financial instruments Into three levels prescribed under the accounting

standards.

The following table provides the fair value measurement hlerarchy of Company’s asset and llabilities, grouped Into Level 1 to Level 3 as described below -

Level 1@ Quoted (unadjusted) market prices in active markets for identical assets or Nabllities.
Level 2 Valuation technbques for which the lowest level Input that is significant to the fair value measurement is directly or indirectly observable.
Level 3! Valuation techniques for which the lowest level input that is significant to the falr value measurement ls unohservable

Hote 16: Current Borrowlngs

(¥ in Lakhs)

Fair Valua anmt usin
significant Significant
Particulars CRTYINE ValiS Quoted price in observable unobservable
Ve 3L 2N Active Market Inputs inputs
{Lewel 1) {Lewel 2) (Level 3)

(A} Financial Assets and Liabilities measured at amortised cost for
which falr values are disclosed at March 31, 2023
(1) Financial Assets
Service concossion recelvables 2140277 - 3140277
Investments 3.949.82 3,949 82 *

Total 25,352.59 3,949,852 21.402.77 *
Note 17; Trade Payables
Barrowings 30,498.25 - B -
Other Financial Liabilities 24337 - 24337

Total 30,741.62 - 24337 -




PHC Rajasthan Highways Private Limited
CIN : JA5203DL2016PTCI0N751
Notes to The Financial Statements for the Perlod Ended March 31, 2024

(% In Lakhs)
Fair Value Measurement using
Tlgnificant Tlgnificant
Particulars A Quated price in observable unobservable
March 31,2023 | getive Market inputs Inputs
[Level 1) . (Level 2) {Level 3)

(&) Financial Assets and Liabilities measured at amortised cost for
which fair values are disclosed at March 31, 2023
(i} Financial Assets
Service concession receivables 26,478.97 . 26478.97 -
Investments 2,819.07 2,819.07 - =

Total 26,478.97 - 26,478.97 -
(1) Financial Linbilities
Borrowings 3245150 3245150 | -
Other Financial Liabilities 31124 31124 -

Total 32,762.74 - 32,762.74 -

The Company maintains policies and procedures to value linancial assets or financial labilities uslng the best and most relevant data avallable, The fair values of the financial assets and liabillties are
Included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measuremant date.

Specific valuation technigue used to value financial instrument includes:

= the fair value of financial assets and llabliities at amartised cost Is determined using discounted cash flow analysis

The fallowing method and assumptions are used to estimate fair values;

The Carrying amounts of trade payables, short term borrewings, cash and cash equivalents, short term deposits/retentions, expenses payable ete. are considered to be their falr value , due to thelr short
term naturs.

Long-term fixed-rate and variable-rate receivables / barrowings are evaluated by the Company based on parameters such as interest rates, specific country risk factors, credit risk and other risk
characteristics. For borrewlng fair value is determined by using the discounted cash flow (DCF) method using discount rate that reflacts the issuer's borrowings rate. Risk of non-performance for the
company is considered to be insignificant In vatuation.

The fair value of trade recelvables, seeurity deposits and retentions are evaluated on parameters such as interest rate and other risk factors. Falr value Is being determined by using the discounted cash
fowe {DCF)

Financial assets and labilities measured at fair value and the carnying amount Is the falr value.
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PNC Rajasthan Highways Private Limited
CIN : UA52030L2016PTC304751
Notes to The Financial Statements far the Period Ended March 31, 2024

Note 30 : FINANCIAL RISK MANAGEMENT

The Company’s principal financial liabilities, other than derivatives, comprise borrowings, trade and other payables. The main purpose of these financial liabilities is to manage
finances for the Company's operations, The Company principal financial asset includes loan , Service concession receivables and other receivables, and cash and short-term depaosits
that arise directly from its operations. .
The Company’s activities are exposed to market risk, credit risk and liquidity risk.

I. Market risk
Market risk is the risk that the fair value or future cash flows of a financial Instrument will fluctuate because of changes in market prices, Market risk comprise three types of risk:
Interest rate risk, currency rate risk and other price risks, such as equity price risk and commodity price risk. Financial instruments affected by market risk include loans and
borrowings, depaosits, investments, and derivative financial instruments,

(a) Interest rate risk
Interest rate risk is company's cash-flow and profit on account of movement in market interest rates. For the Company the interest risk arises mainly from interest bearing
borrowings which are at floating interest rates. To mitigate interest rate risk, the company closely monitars market interest.

i) Interest risk Exposure {T in Lakhs)
Particulars As at March 31,2024 | As at March 31,2023
Variable rate borrowings 26,594.25 28,547.50

if) Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of borrowing affected. With all other variables held tonstant,
the company's profit before tax s affected through the impact of change in interest rate of borrowing as follows-

(% in Lakhs)
Particulars Increase/decrease in | Effect on Profit
basis points before tax
March 31,2024 +50/-50 -132.97/132.97
March 31,2023 +50/-50 -142.74/142.74

{b) Foreign currency risk
The Company by nature does not operates Internationally and as the Company has not obtained any foreign currency loans and also doesn't have any foreign currency trade
payables and foreign recelvables outstanding therefore, the company is not exposed to any foreign exchange risk.

(e) Price Risk
The company expesure to price risk arises from investments in mutual fund at the current year end. These investments are actively traded in the market and are held for short

period of time. 0 -"t'fb s
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PNC Rajasthan Highways Private Limited
CIN : UA5203DL2016PTC304751
Motes to The Financlal Statements for the Period Ended March 31, 2024

Credit risk

Credit rick arises from the possibllity that the counterparty will default on its contractual ohligations resulting In financial loss to the company. To manage this, the Company
periodically assesses the financial refliability of customers, taking into account the financial conditions, current economic trends, and analysis of historical bad debts and ageing

of accounts recelvable,

The Company considers the probability of default upon initial recognition of assets and whether there has been a significant increase In credit risk on an on going basis through
each reporting period. To assess whether there is significant increase in credit risk, it considers reasonable and supportive forward looking Information such as:

(i} Actual or expected significant adverse changes in business.

[Hi] Actual or expected significant changes In the operating results of the counterparty.
(iii) Financial or economic conditions that are expected to cause a significant change to the counterparty’s ability to meet its obligation

{iv) Significant increase in credit risk an other financial instruments of the same counterparty

(v} significant changes in the value of collateral supporting the obligation or in the quality of third party guarantess or credit enhancements

The Company's maximum exposure to credit risk for the components of the balance sheet as 31.03,2021 is the carrying amounts. The Company reviews its outstanding position
of Financial assets on periodically basts and takes necessary action to mitigate the risk,

Liguidity Risk

Liquidity risk is defined as the risk that company will not be able to settle or meet its obligation on time or at a reasonable price. The Company’s objective is to at all times
maintain optimum levels of liquidity to meet its cash and collateral refuirements. The Company's management is responsiblé for liquidity, funding as well as settlement
management. In addition, processes and policies related to such risk are overseen by senior management. Management monitars the company's net liguidity position through

rolling, forecast on the basis of expected cash flows.

The table below provides details regarding the remaining contractual maturities of financial liabllities at the reporting date based on contractual undiscounted payments:

(¥ in Lakhs)
Maore than one
Less than Mare than 3
Total
As at March 31, 2024 Carrying Amount On Demand One Year year and I.n:s than Vi
three year
Barrowings 30,498.25 2,163.60 5,138.55 23,196.10 30,498.25
Trade payables 2,455.86 2,455.86 - - 2,455.86
Other Liabilities 243.37 243.37 - 243.37
Total 33,197.48 4,862.83 5,138.55 23,196.10 33,197.48
—_—
(T in Lakhs)
More than ane
g h Mare than 3
As at March 31, 2023 Carrying Amount On Demand LESMUNBR | ear and fess thin Total
One Year Years
three year
Borrowings 32,451.50 976.63 572453 25,750.35 32,451.50
Trade payables E5 -?“—'-'"»ER 59,98 5998 - - 59.98
Other Liabilities Ll NEN 311.24 311.24 - - 311.24
Total ] hi= 32,822.72 1,347.84 5,724.53 25,750.35 32,8221.72

1



PNC Rajasthan Highways Private Limited

CIN : UA5203DL2016PTCI04751
Notes to The Financial Statements for the Period Ended March 31, 2024

Note 31 : Contingent Liabilities and Commitments (to the extent not provided for) -
(% in Lakhs)
As at As at
SAIpicers March 31,2024 | March 31,2023
Disputed Demand of GST 1,109.66 -
'S,

4



PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Notes to The Financial Statements for the Period Ended March 31, 2024

Note 32 : Capital Management

The primary objective of the Company's Capital Management is to maximize the shareholder value and also maintain an optimal
capital structure to reduce cost of capital. In order to manage the capital structure, the Company may adjust the amount of dividend
paid to shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debts.

The Company manages its capital structure and makes adjustments in light of changes in economic canditions and the requirements
of the financial covenants, if any,The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus

net debt.

{Tin Lakhs)
As at As at
Particulars
March 31, 2024 March 31, 2023

Total Borrowings (excluding unsecured loan taken from related party refer Note No-35) 26,594.25 28,547.50
Less- Cash & Cash Equivalents 9,658.99 3,498.43
Debt (A) 16,935.26 25,049.07
Equity Share Capital (including unsecured loan taken from related party refer Note No-35) 6,547.00 6,547.00
Other Equity (2,019.46) (762.83]
Total Equity (B) 4,527.54 5,784.17
Debt to Equity ratio (A/B) v 3.74 4.33
Note : 33 Concession arrangement- main features
i) Name of the concession PNC Rajathan Highways [P) Limited

i) Description of arrangements Development of four laning/two laning with paved shoulder
from km 0.00 to km B4.453 of Dausa- Lalsot- Kauthun section
of NH-11 A extension in the state of Rajasthan under NHDP
phase IV on Hybrid Annuity Mode.

iii) Significant term of arrangemnts Perlod of Concession: 15 years from COD

Construction Period : 910 days

Remuneration: Annuity, Interest, Q&M

Investment grant from Concession grantor: Yes
Infrastructure return to grantor at end of Concession : Yes
Investment and renewal obligation: No

Repricing dates- Half yearly for D&M basis upon which
repricing or re negotiation is determined : Inflation price
index as defined in concession agreement.

Note : 34 Unsecured loan of T 3904.00 Lakhs taken by the company from related party| Ultimate parent Company) s in lieu of equity
as per terms of Concession Agreement dated November 07,2016 which I¢ interest free.

Note : 35 Detalls of loan given, investrnents made and guarntee given covered U/s 186 of the Companies Act,2013-

The Company Is engaged in the business of providing infrastrucal facilities as specified under Schedule VI of the Companies Act 2013,
(the "Act") and hence the provision of section 186 of the Act related to loan/ gaurntees given or securities provided are nat applicable
to the Company. There are no investments made by the Company during the period.

Note: 36 Figures for the previous penud have been regroupped/rearranged, whereever necessary to confirm ther current year
classification.




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTCI04751
MNotes to The Financial Statements for the Period Ended March 31, 2024

MNote 38 -The disclosure is reguired by INDAS-19 * Employee Benefits" are as under-

The Liability for Employee Gratuity is deteremined on acturial valustion using Projected unit credit method.
The obligation are as under-

Table 1: Member Data Statistics
For the period ending
S.No. Particulars
31-03-2023 31-03-2024
1 |Number of Employees 65 70
2 |Normal Retirement Age &0 60
3 |Average Age (inyrs) 36.00 35.36
4  |Average Past Service (in yrs) 2.00 217
& |Average Monthly Salary (in Rs) 12,604 12,336
6 |Future Service |in yrs) 24.23 24.64
7 |Weighted Average duration of DBO 4.00 393
Tahle 2: Benefits Valued
1 |Eligibility All permanent employees
2 |Gratuity Salary Basic Monthly Salary
3 Service Completed years of service, service of B
months & above is rounded as one year
4 |Minimum vesting period 5 Years of continuous service
s Normal Retirement Benefit 15/26" Service * Gratuity Salary, subject to
20,00,000/-
6 |Death/Disability in Service Benefit Same as normal retirement benefit
Leaving Service Benefit If leaves after 5 years of continuous
7 service — Normal Retirement Benefit.
If leaves before 5 years of continuous
Table 3: Significant Actuarial Assumptions
S.No. Particulars For the period ending
31-03-2023 31-03-2024
1 |Discount Rate 7.00% 6.56%
2 |Expected Return on Plan Assets 6.50% 7.00%
3  |Salary Escalation Rats (p.a.) 5.00% 5.00%
4 |Attrition Rate (p.a.) 25.00% 25.00%
5 |Mortality Rate 100% of IALM 12-14 | 100% of IALM 12-14
6 |Disabllity Rate No explicit H_r.n explicit
assumptions assumptions
_-'.‘ . : A;
70 2
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751

Notes to The Financial Statements for the Period Ended March 31, 2024

Valuation Disclosure Tables
Table 4: Change in Defined Benefit Obligation (Tin Lakhs
01-04-2022 To 01-04-2023 Ta
So, Particulae 31.03-2023 31032024
1 |Defined benefit obligation at beginning of period 1.79 571
2 |Service cost
a. Current service cost 154 1892
b. Past service cost - vestad . .
c. Past service cost - unvested - .
3 |Interest expenses 012 0.40
&  |Cash flows
a. Benefit payments from plan - .
b. Benefit payments from employer - -
5 |Actuarial Gains and Losses
a. Effect of changes in demographic assumptions . -
|b. Effect of changes in financial assumptions (0.12) 0.01
. Effect of experience adjustments 2.38 {0.17)
6 |Transfer In fOut
a. Transfer In .
b. Transfer out - B
7 |Defined benefit obligation at end of period 5.71 7.87
Bifurcation of the present value of obligation at the end of the year (T in Lakhs)
Particulars 31-03-2023 31-03-2024
Current Obligations 0.80 1.05
Non-Current Obligations 4.91 6.82
Total Obligation 5.71 7.87
Table 5: Change In Fair Value of Plan Assets
(T in Lakhs)
5. No. Partitulics 01-04-2022 Ta 01-04-2023 Ta
31-03-2023 31-03-2024
1 |Fair value of plan assets at beginning of period 0.46 106
2 |Other Adjustments - -
3 |Charges and Taxes - -
4 |Expected return on plan assets 0.05 014
5 |Cashflows
2. Total employer's contribution
(i) Employer contributions 0.75 184
(1) Employer direct benefit payments - -
b. Benefit payments from plan assets - -
c. Benefit payments from employer - -
Actuarial Gains and Losses on Plan Assets
& |a. Effect of changes in financial assumptions = .
b. Effect of experience adjustments (D:22) 0.02
7 [Transfer in fOut
i, Transfer In - =
b, Transfer out . =
8 |Fair value of plan assets at end of period 1.06 3.05
9 JActual Return On Plan Assets {0.16) 0.15
S
L7 A N2 2
AN 2,
NG N




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Notes to The Financial Statements for the Period Ended March 31,2024

Table 6: Amounts recognized in the Balance Shest

{2 in Lakhs)
01-04-2022 To 01-04-2023 To
A0 bl 31.03-2023 31.03.2024
1 |Defined benefit obligation 571 7.87
2 |Fair value of plan assets 1.06 3.05
3 |Funded status - Deficit/ (Surplus) 4.65 4.83
4 |Effect of asset ceiling - -
5 |Met defined benefit - {Liability)/ Asset (4.65) {4.83)
Table 7: Net Periodic benefit cost recognized In the Profit and Loss
(T In Lakhs)
01-04-2022 To 01-04-2023 Ta
AN Fastiouan 31-03-2023 31-03-2024
1 |Current Service Cost 1.54 1.92
2 |Interest Expense - Obligation 0.12 0.40
3 |interest (Income) - Plan Assets , (0.05) (0.14)
4 |Past Service Cost . .
5 [Net Periodic benefit cost recngnized inthe P& L 1.60 2.18
Table B: Re-measurement
(T in Lakhs}
¢ 01-04-2022 To 01-03-2023 To
SN oo 31.03-2023 31-03-2024
1 |Actuarial (Gains)/ Losses on abligations 2.26 (0.15)
2 |Return on Plan Assets, excluding amount recognized in the net interest expense 0.22 {0.02)
3 |Change in Asset Celling = ‘
4 |Re-measurement Cost/ (Credit) for the year 2.48 (0.17)
Table 9: Balance Sheet Reconcilliation
{Z in Lakhs)
5.No. Particulars 01-04-2022 To 01-04-2023 To
31-03-2023 31-03-2024
1 |Net defined benefit (liabifity) asset at beginning of period (1.33) (4.65)
2 |Unrecognised past service cost al the beginning of the period B .
3 |Expense Inthe P& L ! {1.60) {2.1E)
4 |Total Remeasurements included in OCI {2.48) 017
5 |Employer's Total Contribution 0.75 1.84
6 |Mettransfer . =
7 |Unrecognised past service cost at the end of the periad . 4
8 |Net defined benefit (liability) asset as atend of period (4.65) (4.83)

o

1N
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTCI04751
MNotes to The Financlal Statements for the Period Ended March 31, 2024

Table10: Expected Future Cashflows & Discontinuance Liability

(T in Lakhs)
1 |Expected employer contributions Next year 6.57
Discontinuance liability 13.57
o Year Ending E!P!F:::::tmm
March 31, (in Bs.)
1 2025 1.12
2 2026 0.95
3 2027 1.44
4 2028 1.46
5 2029 1.42
5] 2030 - 2035 3.24
Table 11: Recognistion of Past Service Cost
01-04-2022 To 01-04-2023 To
N0y Fartouars 31-03-2023 31-03-2024
1 |Unrecognized Past Service Cost/{Credit) as at the beginning of the period - -
2 |Past Service Cost (Credit) for the period . -
3 |Past Service (Cost)/ Credit recognized during the period - -
4 |Unrecognized Past Service Cost/[Credit) as at the end of period . -
Table 12: Major Categories of Plan Assets{as a % of total Plan Assets)
For the period endi
e ARSEE SN : 31-03-2023 51-:5-:&14
1 |Government of India Securities 0.00% 0.00%
2 [State Government Securities 0.00% 0.00%
3 |High Quality Corporate Bonds 0.00% 0.00%
4  |Equity shares of listed companies 0.00% 0.00%
% |Property 0.00% 0.00%
6 |Special Deposit Scheme 0.00% 0.00%
7 |Funds managed by Insurer 100.00% 100.00%
8 |Others (to specify) 0.00% 0.00%
g |Total 100.00% 100.00%

Table 13: Sensitivity of Defined Benefit Obligation (DBO) to key assumptions

The financial results are sensitive to the actuarial assumptions. The changes to the Defined Benefit Obligations for increase and

decrease from assumed salary escalation, withdrawal and discount rates are given below:

5.No. Scenario [a]:a] Variation
1 |Under Base Scenario 7.87 0.00%
2 |Salary Increase Rate - Pius 100 Basis Points 8.17 3.72%
3 |Salary Increase Rate - Minus 100 Basis Paints 7.60 -3.52%
4 |withdrawal Rate - Plus 100 Basis Points ! 7.77 -1.33%
5 |Withdrawal Rate - Minus 100 Basis Points 7.98 1.34%
6 |Discount Rate - Plus 100 Basis Points 7.57 -3.B6%
7__|Discount Rate - Minus 100 Bagis-Points.. 8.20 4.14%

ﬁ/’




PNC Rajasthan Highways Private Limited
CIN : U452030L2016PTC304751
MNotes to The Financial Statements for the Period Ended March 31, 2024

Table 14: Risk Exposure
Provision of a defined benefit scheme poses certain risks 3s companies take on uncertain long term abligations ta make future pension

payments as follows:

Liability Risks

Risk if there is a mismatch in the duration
of the assets refative to the liabilities. By
matching duration with the defined
benefit liabilities, the company Is

| Asset-Liability Mismatch Risk succassfully able to neutrallze valuation
swings cavsed by interest rale

movements. Hence companies are

encouraged to adopt asset-llability

management.

Variations in the discount rate used to
compute the present wvalue of the
1 i Discount Rate Risk liabilities may seam small, but In practice
can have a significant impact on the
defined benefit liabilities.

Since price inflation and salary growth are
linked economically, they are combined
for diselosure purposes. Rising salaries will
often result in higher future defined
benefit payments resulting in a higher
present value of liabilities especially
unexpected salary increases provided at
management's discretion may lead two
estimation uncertainties increasing this
risk.

1] Future Salary Escalation and Inflation Risk -

Unfunded Plan Risk

This represents unmanaged risk and a growing liability. There is an inherent risk here that the company may default on paylng
the benefits in adverse circumstances. Funding the plan removes volatility from the balance sheet and batter manages defined
benefit risk through increased returns




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
Notes to The Financial Statements for the Period Ended March 31, 2024

MNote 38 : The disclosure is required by INDAS-19 "Employee Benefits" are as under-
The liability for Employee Leave Plan is detereminded on acturial valuation using Projected unit credit method.

Table 1: Member Data Statistics

For the period ending
5.No. Particulars 31.03.2023 31.03.2024
1 Number of Employees 65 70
2 Normal Retirement Age B0 60
3 |Average Age (in yrs) 3535 3536
4 Average Monthly Encashment Salary 12,604 12,336
5 |Total Leave balance (in days) 718 718
& Weighted Average duration of DBO 3.93 3.93
Table 2: Benefits Vajued
1 |Type of Plan Other Long Term Benefits
2 Normal Retirement Age &0
3 Salary for calculation of leave encashment Basic
4  |Salary for calculation of leave availment Mot Used
5 |Type of leave valued Privilege Leave
& |Cap on leave accumulation 45 days
7 Encashment during employment Not Allowed
8 |Daysina month (for calculations) 30 days
9 MNormal Retirement Benefit 1/30 % salary x number of unused
10 |Death in Service Benefit Same as normal retirement
11 |Leaving Service Benefit Same as normal retirement
12  |Availment Pattern NA
13 |Encashment in service - Pattern NA
Table 3: Significant Actuarial Assumptions
$.No. Particilers For the period ending
31-03-2023 31-03-2024
1 Discount Rate 7.00% 6.06%
2 Expected Return on Plan Assets 0.00% 0.00%
3 Salary Escalation Rate (p.a.) 5.00% 5.00%
4  |Attrition Rate (p.a.) 25.00% 25.00%
5 [Mortality Rate 100% IALM 2012- | 100% IALM 2012-
6 |Disability Rate DT ata e No explicit No explicit

2
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PNC Rajasthan Highways Private Limited
CIN : U452030DL2016PTC304751
Notes to The Financial Statements for the Period Ended March 31, 2024

Valuation Disclosure Tables
Table 4: Change in Defined Benefit Obligation (T in Lakhs)
; 01-04-2022 To 01-04-2023 To
5.No. For the Period 31.03-2023 31.03-2024
1 |Defined benefit obligation at beginning of period 1.85 333
2 Service cost
a. Current service cost 1.05 1.09
b. Past service cost - vested - 0.16
¢. Past service cost - unvested - -
3 Interest expenses 0.12 0.23
4  |Cash flows
a. Benefit payments from plan = -
b. Benefit payments from employer i -
5 Actuarial Gains and Losses
a. Effect of changes in demographic assumptions - -
b. Effect of changes in financial assumptions ! {0.05) 0.00
c. Effect of experience adjustments 0.37 (1.36)
6 [Transfer In /Out
a. Transfer In = .
b. Transfer out - -
7  |Defined benefit ohligation at end of period 3.33 3.47
Bifurcation of the present value of obligation at the end of the year
{¥ in Lakhs)
Particulars 31-03-2023 31-03-2024
Current Obligations 0.92 0.89
Non-Current Obligations 241 257
Total Obligation 333 3.47
Table 5: Change in Fair Value of Plan Assets
. 01-04-2022 To 01-04-2023 To
gl o e ) 31-03-2023 31-03-2024
1 |Fair value of plan assets at beginning of period - -
2  |Other Adjustments = -~
3 |Charges and Taxes - &
4 Expected relurn on plan assets z e
5 |Cashflows
a. Total employer's contribution
{i) Employer contributions * 2
{ii) Employer direct benefit payments " .
b. Benefit payments from plan assets i i
c. Benefit payments from employer F :
Actuarial Gains and Losses on Plan Assets
& |a Effect of changes in financial sassumptions s =
b. Effect of experience adjustments: s -
7  |Transfer in /Out
a. Transfer In . v
b. Transfer out . ”
g Fair value of plan assets at ﬁ,‘lﬂ of period : & .
9 |Actual Return On Plan Asségs =20, - g :
3 17 =

?T-b\.




PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTCI04751

Notes to The Financial Statements for the Period Ended March 31, 2024

Table 6: Amounts recognized in the Balance Shest

{% in Lakhs)
01-04-2022 To 01-04-2023 To
e Fie Festod 31-03-2023 31-03-2024
1 Defined benefit obligation 3.33 3.47
2 Fair value of plan assets - .
3 Funded status - Deficit/ (Surplus) 133 347
4  |Actuarial (Gains) and Losses - on Obligations 0.32 (1.35)
5  |Actuarial Gains and (Losses) - on Plan Assets = =
6 |Netdefined benefit - [Liability)/ Asset (3.33) {3.47)
Table 7: Net Periodic benefit cost recognized in the Profit and Loss
{T in Lakhs)
01-04-2022 To 01-04-2023 To
S.No.
s F R0 31-03-2023 31-03-2024
1 Current Service Cost 1.05 1.09
2 |Interest Expense - Obligation 0.12 0.23
3 Interest (Income) - Plan Assets - -
4 Past Service Cost - 0.16
5  |Actuarial (Gains) and Losses - on Obligations 032 (1.35)
6 |Actuarial Gains and (Losses) - on Plan Assets . i,
7 |Net Periodic benefit cost recognized in the P & L 1.48 0.14
Table 8: Balance Sheet Reconcilliation
{¥in Lakhs)
01-04-2022 To 01-04-2023 To
5.No. Fo
5 ¥ iha Peried 31-03-2023 31-03-2024
1 |Net defined benefit [liability) asset at beginning of periad (1.85) (3.33)
2 Expense In the P& L {1.48) (0.14)
3 Employer's Total Contribution - E
4 MNet transfer = -
5 Net defined benefit (liability) asset as at end of period (3.33) {3.47)
Table 9: Expected Future Cashflows & Discontinuance Liability
(% in Lakhs)
| 1 |Expected employer contributions Next year 1.09 |
S.No Year Ending March 31, Eipected Bansit
Payment {in Rs.)
1 2025 0.95
2 2026 0.75
3 2027 0.59
4 2028 046
5 2029 0.38
6 2030 - 2034 0.93
7 - . beyond 2034 0.34
e
5/ I: ,{1 [ﬁ
b\ JL—--,L '] - (=
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PNC Rajasthan Highways Private Limited
CIN : U45203DL2016PTC304751
MNotes to The Financial Statements for the Period Ended March 31, 2024

Table 10: Major Categories of Plan Assets{as a % of total Plan Assets)

For the period ending
ik fssStidlegtes; 31032023 31.03-2024
1 Government of Indla Securities 0.00% 0.00%
2 State Government Securities 0.00% 0.00%
3 High Quality Corporate Bonds D.00% D.00%
4 Equity shares of listed companies 0.00% 0.00%
s Property 0.00% 0.00%
6  Special Deposit Scheme 0.00% 0.00%
7 Funds managed by Insurer 0.00% 0.00%
B  Others (to specify) 0.00% 0.00%
g Total 0.00% 0.00%

Tahble 11: Sensitivity of Defined Benefit Obligation [DBO) to key assumptions
The financial results are sensitive to the actuarial assumptions. The changes to the Defined Benefit Obligations for increaze

S.No. Scenario DBO Variation
1 Under Base Scenario 1.47 0.00%
2 |Salary Increase Rate - Plus 100 Basis Points - 3.56 2.62%
3  |Salary Increase Rate - Minus 100 Basls Points 3.38 -2.49%
4 Withdrawal Rate - Plus 100 Basis Points 3.47 0.26%
5 |Withdrawal Rate - Minus 100 Basis Points 3.456 -0.28%
6 |Discount Rate - Plus 100 Basis Points 3.37 -2.88%
7 |Discount Rate - Minus 19!}'5@:,1?.@!\1:5 3.57 3.08%




PNC Rajasthan Highways Private Limited .
CIN : U45203D1L2016PTCI04751
MNotes to The Financial Statements for the Period Ended March 31, 2024

Note 39: Ratios
The following are analytical ratios for the year ended March 31, 2024 and March 31, 2023
Year ended
Sr. No. Particulars March 31, | March 31, |Varances : I I:EH .
2024 2023 %)
i li f

1  |Current Ratio I_tm‘,l 653 a6a| 100 Dueto re13 isation o
ICur'renl assets divided by current liabl ma} receivables.

2 Dlht-iquhr Ratio iﬂmeﬂ___ _

({Long-term borrowings, Short-term borrowings and current
maturitres of long term borrowings excluding unsecured 4.06 A4 (17.77) N
borrowing taken and outstanding from ultimate holding
company(l.e, PNC Infratech Limited) divided by total equity
includin k om ulti '

3  |Debt Service Coverage Ratio (times)
(Profit before Interest, Tax and Exceptional item divided by | 0.33 0.32 1.87 NA.
Interest Expenses together with principal repayment of Long-
term borrowings)

4 |Return on Equity Ratio (%)
(Prafit after Tax divided by Total Equity, total equity also includes
unsecured loan taken from ultimate holding company i.e. from Rl (25.34) ) s
PNC Infrateech Limited)

5 |Inventory Tumover Ratio (times) i

{Cost of Goods sold divided by Average inventory) NA NA NA NA.
Cost of Goods sold = Cost of materials consumed + Contract Paid
___|* Construction expenses |
6 [Trade Receivable Turnover Ratio (times)
(Revenue from operation divided by Average Trade Receivable D12 0.11 5.17 M.A.
_ |including service concessioan receivable)
7 |Trade Payable Turnover Ratio Duetoi i
SR Sy, S 0.16 078 (78.54) “CueTOincreasein
(Purchase divided by Average Creditor) Trade Paybles.

8 |Net Capital Turnover Ratio (times) :
[HEVENUE TIOM OPEraton QIvVIOen Dy WOrKINg Capirsi|working 0.32 0.47| (3234) Due to decrease in
capital refers to net current assets arrived after reducing eurrent s revenue.

L' ﬂu.l..' HOPFor |
3 _jhiet Prock Ratio (). (43.18) (43.01)]  (0.40) N.A.
(Profit after Tax divided by Revenue from operation)
10 |Return on Capital employed (%) Due to Provision of
Major Maintalnance
(EBITDA divided by Capital employed. (capital employed arived 4,52 3.45 30.79 .]u ' :
= s which resulted loss in
after reducing current liabilities)
current year.
11 |Return on Investment [%)
- dmatiens . —_— ; 4 15.54 M.A.
(Profit after tax/Total Assets) [ (4.06)

The accompanying notes form Integral part of these financial statements
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