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INDEPENDENT AUDITOR'S REPORT
To the Members of Sadbhav Jodhpur Ringroad Private Limited

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of Sadbhav Jodhpur Ringroad Private
Limited ("the Company™), which comprise the Balance sheet as at March 31, 2020, the Statement of
Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement
and the Statement of Changes in Equity for the year then ended, and notes to the Ind AS financial
statements, including a summary of significant accounting policies and other explanatory information
(herein referred to as ‘Ind AS financial statements).

in our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013, as
amended ("the Act™) in the manner so reguired 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, 2020, its profit including other comprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion
We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those

“"Standards are further described in the 'Auditor's Responsibilities for the Audit of the Ind AS Financial 7~

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 statemenls under the provisions of the
Act 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 audit opinion on the ind AS financial

statements.

Emphasis of Matter
We draw attention to Note 30 of the Ind AS financial statement in respect of management's

assessment of the Covid-19 pandemic impact on the future operation of the company. Our opinion is
not modified in respect of this matter.

Infarmation 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 information included in the Directors report, but does not include the Ind AS financial
statements and our auditor’s report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether such 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
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misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.

Responsibility of Management for the Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Ind AS financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards {Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibitity also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safequarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting pelicies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, refevant to the preparation and presentation of the Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether

due to fraud or error.

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

s T e BGardotDirsctorsareatsorasponsinleforaversering theCompany sfinanciatreporting'procass==
Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to ohtain reasonable assurance about whether the Ind AS 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 Ind AS financial statements.

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

» ldentify and assess the risks of material misstatement of the Ind AS 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 internaf control.

»  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(} of the Act, we
are afso responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.
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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 refated disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur 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.

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

We communicate with the board of directors 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 the board of directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in
the "Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books;

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

(d) In our opinicn, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

(e} Onthe basis of the written representations received from the directors as on March 31, 2020
taken on record by the Beard of Directors, none of the directors is disqualified as on
March 31, 2020 from being appointed as a director in terms of Section 164 (2) of the Act;

{fy With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness
of such controls, refer to our separate Report in “Annexure 2" to this report;
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(g) The provisions of section 197 read with Schedule V of the Act are not applicable fo the
Cormmpany for the year ended March 31, 2020; and

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

i, The Company does not have any pending litigations which would impact its financial
position in its Ind AS financial statements;

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

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

For S.R. Batliboi & Co LLP
Chartered Accountants
ICALFirm Registration Number; 301003E/E300005

per Sukrut Mehta
Partner

 Membership Number: 101974
UDIN: 20101974AAAACDB0O7S
Place of Signature: Ahmedabad
Date: July 04, 2020
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Annexure 1 referred to in Paragraph 1 of Report on Other Legal and Reguiatory Requirements of
our report of even date of Sadbhav Jodhpur Ringroad Private Limited for the year ended March

31, 2020,

(> The Company does not have any property plant and equipment and accordingly, the provisions
of clause 3() (a), (b) and (c} of the Order are not applicable te the Company and hence not
commented upon.

(i) The Company is in the business of development, construction as welf as operation & maintenance
of road infrastructure projects, which does not require it to hold any inventory. Accordingly, the
requirements under clause 3(ii) of the Order are not applicable to the Company and hence not
commented upon.

{iiiy According to the information and explanations given to us, the Company has not granted any
loans, secured or unsecured to companies, firms, Limited Liahitity Partnerships or other parties
covered in the register maintained under section 189 of the Companies Act, 2013. Accordingly,
the provisions of clause 3(ifi)(@), (b) and (c) of the Order are not applicable to the Company and
hence nof commented upon.

(iv} In our opinion and according to the information and explanations given to us, there are no loans
given in respect of which provisions of section 185 of the Act are applicable and hence not
commented upon. Further, based on the information and explfanations given to us, being an
Infrastructure Company, provision of section 186 of the Act is not applicabie to the Company
and hence not commented upon.

(v) The Company has not accepted any deposits within the meaning of section 73 to 76 of the Act
and the Companies (Acceptance of deposits) rufes, 2014 (as amended). Accordingly, the

(vi) We have broadly reviewed the hooks of account maintained by the Company pursuant to the
rules made by the Central Government for the maintenance of cost records under section 148(1)
of the Act, related to construction of road and infrastructure projects related services, and are
of the opinion that prima facie, the specified accounts and records have been made and
maintained. We have not, however, made a detailed examination of the same.

(vi) @) According to information and explanations given to us and on the basis of examination of the
records of the company provided to us, amounts deducted/accrued in the books of account in
respect of undisputed statutory dues including income-tax, goods and service tax, cess and other
material statutory dues have not been regularly deposited with the appropriate authorities and
there have been serious delays in farge number of cases. According to the information and
explanation given to us there are no dues payabfe on account of duty of custom, provident funds,
employee state insurance during the year.

b) According to the information and explanations given to us, no undisputed amounts payable in
respect of, income-tax, goods and service tax, cess and other material statutory dues were
outstanding, at the year end, for a period of more than six months from the date they became

payable,

¢) According to the information and explanations given to us, there are no statutory dues which
have not been deposited on account of any dispule.

(viiiy  Inour opinion and according to information and explanations given by the management, we are
of the opinion that the Company did not have any outstanding loans or borrowing dues in respect
of a financial institution or bank or to government or dues to debenture holders during the

period.
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(xiii)

In our opinion and according to the information and explanations given by the management, the
Company has not raised any money by way of initial public offer / further public offer / debt
instruments and term loans during the year and hence, reporting under clause 3(ix) is not
applicable to the Company and hence not commented upon.

Based upon the audit procedures performed for the purpose of reporting the true and fair view
of the financial statements and according to the information and explanations given by the
management, we report that no fraud by the company or no material fraud on the company by
the officers and employees of the Company has been noticed or reported during the year.

According to the information and explanations given by the management, the Company has not
paid or provided any remuneration to the manager or directors appointed under the Act and
hence the provision of section 197 read with Schedule V to the Act has accordingly been
complied.

in our opinion, the Company is not a nidhi company. Therefore, the provisions of clause 3(xii) of
the order are not applicable to the Company and hence not commented upon.

According to the information and expianations given by the management, transactions with the
related parties being of specialized nature are in compliance with section 188 of the Companies
Act,2013 where applicable and the details have been disclosed in the notes to the Ind AS
financial statements, as required by the applicable accounting standards. The pravisions of sec
177 are not applicable to the company and accordingly reporting under clause 3(xiii) insofar as
it relates to section 177 of the Act is not applicable to the Company and hence not commented

(xiv)

(xv)

(xvi)

B

According to the information and explanations given to us and on an overall examination of the
balance sheet, the company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures during the year under review and hence
reporting requirement under cfause 3(xiv) are not applicable to the company and not
commented upon.

According to the information and explanations given by the management, the Company has not
entered into any non-cash transactions with directors or persons connected with him as referred
to in section 192 of the Act.

According to the information and explanations given to us, the company is not required to be
registered under section 45IA of Reserve Bank of India Act, 1934 and hence reporting
requirement under clause 3(xvi) are not applicable to the company and not commented upon.

For 5.R. Batliboi & Co LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sukrut Mehta
Partner
Membership Number: 101974
UDIN: 20101974AAAACDEOTS
Place of Signature; Ahmedabad
Date: July 04, 2020
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Annexure 2 of the Independent Auditor’s Report of even date on the Ind AS Financial Statements
of Sadbhav Jodhpur Ringroad Private Limited '

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

To the Members of Sadbhav Jodhpur Ringread Private Limited

We have audited the internal financial controls over financial reporting of Sadbhav Jodhpur Ringroad
Private Limited (“the Company') as of March 31, 2020 in conjunction with our audit of the Ind AS
financial statements of the Company for the year ended on that date.

Management's Respensibility for Internal Financiai Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India. 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 the Company’s policies, the safequarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of refiable financial information, as required under the Act.

_Auditor’s Responsibility.......

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
{the “Guidance Note™ and the Standards on Auditing as specifiad under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internatl 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 adeguate internal financial controls over financial reporting with reference
to these financial statements was established and maintained and if such controls operated
effectively in all material respects.

An audit involves performing procedures te obtain audit evidence about the adeguacy of the internal
financial controls over financial reporting with reference tc these financial statements and their
operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financiat reporting with reference to
these financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the Ind AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have cbtained is sufficient and appropriate to provide a basis
for our audit opinion on the internal financial controls over financial reporting with reference to these

financial statements.
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Meaning of Internal Financial Controls Over Financial Reporting With Reference to these Financial
Statements

A company's internal financial control over financial reporting with reference to these financial
statementsis a process designed to provide reasonable assurance regarding the refiability of financial
reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial controf over financial
reporting with reference to these Ind AS financial statements includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispaositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or dispasition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reperting With Reference to
these Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with
reference to these financial statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the internal financial controls over financial
reporting with reference to these Ind AS financial statements to future periods are subject to the risk

that-theinterralfinancialcontroloverfinancialreporingwith-referenceto-thesefinancialstatements—-.-

EEEUTIAU

may become inadeguate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deieriorate,

Opinion

In our opinion, the Company has, in all material respects, adequate internat financial controls over
financial reporting with reference to these financial statements and such internal financial controls
over financial reporting with reference to these financial statements were operating effectively as at
March 31, 2020, hased on the internal control over financial reporting criteria established by the
Company considering the essential components of internal controf stated in the Guidance Note on
Audit of Internal Financial Contrels Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For S.R. Batliboi & Co LLP
Chartered Accountants
ICALE[rm Registration Number: 301003E/E300005

&

per Sukrut Mehta

Partner

Membership Number: 101974
UDIN: 20101974AAAACDGOTS
Place of Signature: Ahmedabad
Date: July 04, 2020
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Sadbhav Jodhpur Ringroad Private Limited
Balance Sheet as at March 31, 2020

As at As at
Note
Particulars No. March 31, 2020 | March 31, 2019
INR tn Million INR In Millicn
ASSETS
1 Non-current assets
{a) Financial assets
{i) Receivabie under service concession arrangements 5 1,187.42 336.77
{ii} Other financial assets 6 60.70 6.72
(b} Other assets 7 487.26 930.08
Total non-current assets (A) 1,735.38 1,273.57
2 Current assets
{a) Financial assets
(i) Cash and cash equivalants 4 1.30 31.66
(ii} Receivable under service concession arrangements 5 - 224.52
{iii) Other financial assets 6 52.24 61.21
{b} Other Current Assets 7 701.35 96.75
{c) Current tax assets {net}) 8 3.10 -
Total current assets (B} 757.99 414,13
Total Assets (A+B) 2,493.37 1,687.70
EQUITY AND LIABILITIES
EQUITY
Equity share capital 9 116.50 116.50
Other aquity 10 392.47 111.06
Total Equity {A) 508.97 227.56
LIABILITIES
-1-—Non-Current-Liahilities—
{a} Financial liabilities
{i) Other financial liahilities 12 60.75 8.36
(k) Other liabilities 13 290.25 870.75
{c) Deferred tax liabilities {net) 19 12.99 -
Total Non-current liabilities (B) 363.99 879.11
2 Current liabHities
{a) Financial liabilities
(1} Trade payables 11
-Total outstanding dues of micro and small enterprises - -
-Total outstanding dues of creditors other than micro and small enterprises 1,002.29 277.13
{1l) Other financial liabilities 12 26.26 0.56
(b} Other liabitities 13 591.86 303.35
Total current liabilities {C) 1,620.41 581.03
Totai Equity and Liabilities (A+B+C) 2,493,37 1,687.70
Summary of significant accounting policies 3

As per our report of even date

For S. R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration No.:301003E/E300005

per Sulkrut Mehta
Partner
Membership No.: 101974

Date: July 04, 2020

Place: Ahmedahad

(7.
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The accompanying notes are an integral part of these financial statements.

For and on behalf of the Board of Directors of
Sadbhav Jodhpur Ringroad Private Limited

/ J\C
“ Shashin Patel

Director
DIN: 00048328

Date: July 04, 2020
Place: Ahmedabad

Diractor
DIN : 00048324
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Sadbhav Jodhpur Ringroad Private Limi
Statement of Profit and Loss for the year ended March 31, 2020

ted

Summary of significant accounting policies

Note Year Ended Far the period
Particulars No March 31, January 03, 2018 to
‘ 2020 March 31, 2019
INCOME
I Revenue from operations 14 1,982.97 853.78
Il Other income 15 111.75 8.82
Il Total income (I+H) 2,094.72 £862.60
EXPENSES
a. Sub-contractor charges 16 1,965.73 841.14
b. Finance cost 17 61.30 5.29
c. Other expenses 18 17.24 12.66
IV Total expenses 2,044.27 863.09
V  Profit / (Loss) before tax (11l - 1Y) 50.45 {0.49)
V1 Tax expenses 19
Current tax - -
Deferred tax 12.99 -
VIl Total tax expenses 12.99 -
VIl Profit / (Loss) for the year (V-VII) 37.46 {0.49)
IX Other Comprehensive income
177 "TOthér comprehénsive income not to be reclassified toprofitorloss
subsequent periods :
Re-measurements losses on defined benefit plans {net of tax) - -
Total Other Comprehensive Income - -
X Total comprehensive income for the year, net of tax (VI +1X) 37.46 (0.49)
Earning per share [Nominal vatue of share INR 10/-]
Basic & Diluted { in INR) 20 3.22 {0.25)
3

The accompanying notes are an integral part of these financial statements.
As per our report of even date

For S. R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration No,;:301003E/E300005

A
PG
@ .- ‘S_NM«/W.
#|per Sukrut Mebhta Shashin Patel
Partner Director

Membership No.: 101974 DIN: 00048328

Date: July 04, 2020
Place: Ahmedabad

Date: July 04, 2020
Place: Ahmedabad

Director
DIN : 00048324

For and on behalf of the Board of Directors of
Sadbhav Jodhpur Ringroad Private Limited




Sadbhav Jodhpur Ringroad Private Limited

Cash Flow Statement for the year ended March 31, 2020

Year Ended For the period
Particulars March 31, January 03, 2018
' 2020 to March 31, 2019
INR in Million INR in Million
(A) Cash flows from operating activities
Net Profit / {Loss) before tax 50.45 {0.49)
Adjustments to reconcile profit before tax to net cash flows:
Interest on fixed deposit with banks {0.08) (0.02)
Finance income on financial assets carried at amortised cost {111.67} (8.80)
interest and other borrowing cost 61.30 9,29
Operating profit before working capital changes - {0.02)
Working Capital Changes:
{Increase) in financial assets (559.47} (620.43)
{Increase) in other current assets {186.18) {1,123.38)
increase in trade payable 725.16 277.16
Increase / {decrease) in other current financial liabilities 25.70 0.55
{Decrease)} / Increase in other current labilities {291.98) 1,270.64
Cash {used) in operating activities {286.77) {195.48)
Direct taxes paid {net of income tax refund) {21.29) -
Net cash {used) in operating activities (A) (265.48) {195.48)
(B} Cash Flows from investing activities
Interest income on fixed deposits 0.08 0.02
Net cash flow generated from investing activities {B) 0.08 0.02
(€C) Cash Ftows from financing activities
Proceeds from issue of equity share capital - 116.50
Proceeds from subordinate debts 243.95 111.55
Interest and other borrowing cost paid (8.91) (0.93)
Net cash flow generated from financing activities (€} 235,04 227.12
Net increase / (decrease) in cash and cash equivalents {(A+B+C) (30.36) 31.66
Cash and cash equivalents at beginning of the year/period 31.66 -
Cash and cash equivalents at end of the year/period 1.30 31.66




Sadbhav Jodhpur Ringroad Private Limited
Cash Flow Statement for the year ended March 31, 2020

Notes:

(il Components of cash and cash equivalents (refer note 4)
March 31,2020  March 31, 2019

INR In Million INR In Million
Cash on hand 0.02 0.02
Balances with banks in current accounts 1.28 31.64
Cash and cash equivalents 1.30 31.66

(i)  The cash flow statement has been prepared under indirect method as per Indian Accounting Standard -7 “Cash Flow Statement”.

{iiy Changes in liabilities arising from financing activities:

April 1, Net Others* March 31,
2019 cash flow 2020
Interest accrued ' 8.36 {8.91) 61.30 60.75
Total 8.36 (8.91) 61.30 60.75
January 03, Net March 31,
Others*
2018 cash flow 2019
Interest accrued - (0.93) 9.29 8.36
Total - (0.93} 9.29 8.36

*QOthers includes interest accrued during the year.
{iv) Figures in brackets represent outflows.

As per our report of even date
For and on behalf of the Board of Directors of

For S. R. Batliboi & Co. LLP Sadbhav Jodhpur Ringroad Private Limited
Chartered Accountants

ICAI Firm Registration No.:301003E/E30000S - Oﬁ/@)\/
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{per Sukrut Mehta Shashin Patel adisthalPatel
Partner Director Director
Membership No.: 101974 DIN: 00048328 DIN : 00048324
Date: July 04, 2020 Date: July 04, 2020

Place: Ahmedabad Place: Ahmedabad




Sadbhav Jodhpur Ringroad Private Limited
Statement of Changes in Equity for year ended March 31, 2020

A Equity Share Capital

Equity shares of INR 10 each issued, subscribed and fully paid (note 9) Number of Shares {INR In Million)

As at January 03, 2018

Add/{Less): Issued during the period 1,16,50,000 116.50

As at March 31, 2019 1,16,50,000 116.50

Add/(Less): Changes during the year - -

As at March 31, 2020 ' 1,16,50,000 116.50
INR in Million

B Other Equity

Equity component of | Reserves and surplus
Particulars _ compound financial Retained earning Total
instrument (note 10} {note 10}
As at January 03, 2018 - - -
Adddition during the period 111.55 - 111.55
Loss for the period - (0.49) (0.49)
As at March 31, 2019 111.55 {(0.49) 111.06
As at April 01, 2019 111.55 (0.49) 111.06
Addition during the year 243.95 - 243.95
Profit for the year - 37.46 37.46
As at March 31, 2020 355.50 36,97 392.47

As per our report of even date

For S. R. Batliboi & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Sadbhav Jodhpur Ringroad Private Limited
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Company information:

Sadbhav Jodhpur Ringroad Private Limited ("the Company") is a private company domiciled in India and
is incorporated under the provisions of the Companies Act applicable in India. It is wholly owned
subsidiary of Sadbhav Infrastructure Project Limited which is listed on two recognized stock exchanges
in India. The registered office of the company is located at "Sadbhav House", Opp. Law Garden Police
Chowli, Ellis bridge, Ahmedabad-380006.

The company was incorporated as a Special Purpose Vehicle (SPV) in January 2018, for the purpose of
Four Laning of Dangiawas to Jajiwal {from Km 96.595 to Km 283.50) Section-Package-I {Design length
74.619 km) of Jodhpur Ringroad (In principally declared NH) in the state of Rajasthan on Hybrid Annuity
Mode under NHDP Phase-VIl. The Company has entered into Concession Agreement with National
Highways Authority of India {NHAI) with a operation period of 15 years. The Concession period includes
construction period of 730 days.

The financial statements were approved for issue in accordance with a resolution of the directors on
July 04, 2020.

Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards {“Ind AS”) notified under the Companies {Indian Accounting Standards) Rules, 2015 {as
amended from time to time) and presentation requirements of Division 1 of Schedule Il to the
Companies Act 2013, {Ind AS compliant Schedule Ill}, as applicable to financial statements, These

—finaneial-statements-have-been-prepared-on-a-histerical-cost-convention.and-on-an-accrual-basis

2.1

The financial statements are presented in INR and all values are rounded to the nearest million {INR
000,000}, except when otherwise indicated.

Changes accounting policies and disclosure

New and amended standards

The Company applied Ind AS 116 Leases for the first time. The nature and effect of the changes as a
result of adoption of this new accounting standard is described below.

Several other amendments apply for the first time for the year ending 31 March 2020, but do not have
an impact on the financial statements of the Company. The Company has not early adopted any
standards, amendments that have been issued but are not yet effective/notified.

Ind A5 116 Leases

Ind AS 116 supersedes Ind AS 17 Leases including its appendices. The standard sets out the principles
for the recognition, measurement, presentation and disclosure of leases and requires lessees to
recognize most leases on the balance sheet.

Lessor accounting under Ind AS 116 is substantially unchanged from Ind AS 17, Lessors will continue to
classify leases as either operating or finance leases using similar principles as in Ind AS 17. The Company
adopted Ind AS 116 using the modified retrospective method of adoption. There were no significant

avihany material impact on these financial statements.
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Appendix C to Ind AS 12 Uncertainty over Income Tax Treatment
The appendix addresses the accounting for income taxes when tax treatments involve uncertainty that
affécts the application of Ind AS 12 Income Taxes. It does not apply to taxes or levies outside the scope
of Ind AS 12, nor does it specifically include requirements relating to interest and penalties associated
with uncertain tax treatments. The Appendix specifically addresses the following:

¥ Whether an entity considers uncertain tax treatments separately;

» The assumptions an entity makes about the examination of tax treatments by taxation authorities;
» How an entity determines taxable profit (tax loss), tax bases, unused tax losses, unused tax credits

and tax rates;
¥ How an entity considers changes in facts and circumstances.

The Company determines whether to consider each uncertain tax treatment separately or together with
one or more other uncertain tax treatments and uses the approach that better predicts the resolution
of the uncertainty. The Appendix did not have an impact on the financial statements of the company.

3. Summary of significant accounting policies
The following are the significant accounting policies applied by the company in preparing its financial
statements:

3.1 Current versus non-current classification
. The-Company—presents—assets..and_liabilities_in_the.Balance _Sheet based_on.current/non-current

classification. An asset is current when it is:

» Expected to be realized or intended to be sold or consumed in the normal operating cycle;
Held primarily for the purpose of trading;
Expected to be realized within twelve months after the reporting period; or

Y V¥

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.
All other assets are classified as non-current.

A liahility is current when:
¥ Itis expected to be settled in the normal operating cycle;
Held primarily for the purpose of trading;
It is due to be settled within twelve months after the reporting period; or
There is no unconditional right to defer the settlement of the liahility for at least twelve months

Y YV V

after the reporting period.

The terms of the liability that could, at the option of the counterparty, result in its settlement by the
issue of equity instruments do not affect its classification.
The Company classifies ali other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
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3.2

33

Service Concession Arrangement

The company constructs or 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 a public-to-private service
concession arrangement for its entire useful life.

Financial Assets Model

The Company recognizes the considerations given by the grantor i.e. National Highway Authority of
india (‘NHAI') in accordance with Appendix D-"Service Concession Arrangements’ of Ind AS 115. The
Company recognizes a financial asset to the extent that it has an uncenditional contractual right to
receive cash or another financial asset from or at the direction of the grantor of the contract for the
construction services; the grantor has little, if any, discretion to aveid payment, usually because the

agreement is enforceable by law.

Revenue from contract with customers

Revenue from contract with customer is recognized when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The specific recognition criteria described below
must also be met before revenue is recognized. The company has concluded that it is principal in its
revenue arrangements because it typically controls services before transferring them to the customer.

e Construction-services-

3.4

Revenue from construction services is recognized overa perlod as the customer sim ultaneously receives
and consumes the benefits provided by the Company and measure revenue based on input method i.e.
revenue recognized on the basis of cost incurred to satisfaction of a performance obligation relative to
the total expected cost to the satisfaction of that performance obligation. If the outcome of a
performance obligation satisfied over time cannot be reasonably measured, revenue is calculated using
the zero-profit method in the amount of the contract costs incurred and probably recoverable.

Contract balances

Contract Assets

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the company performs by transferring goods or services to a customer pays consideration
or before payment is due, a contract asset is recognized for the earned consideration that is conditional.

Contract Liabilities

A contract liabifity is recognised if a payment is received or a payment is due (whichever is earlier) from
a customer before the Company transfers the related goods or services. Contract liabilities are
recognised as revenue when the Company performs under the contract (i.e., transfers control of the

related goods or services to the customer).

Other Income

Gain or loss on sale of Mutual Fund
) Gam or loss on sale of mutual fund is recorded on transfer of title from the Company and is determined
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Interest
For all debt instruments measured at amortized cost, interest income is recorded using the effective

interest rate (FIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts
over the expected life of the financial instrument or a shorter period, where appropriate, to the gross
carrying amount of the financial asset or to the amortized cost of a financial liability. When calculating
the effective interest rate, the Company estimates the expected cash flows by considering all the
contractual terms of the financial instrument (for example, prepayment, extension, call and similar
options) but does not consider the expected credit losses. interest income is included in other income

in the statement of profit and loss.

Dividend
Income from dividend on investment is accrued in the year in which it is declared, whereby right to

receive is established.

3.5 Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as
part of the cost of the asset. All other borrowing costs are expensed in the year they occur. Borrowing
cost consist of interest and other costs that company incurs in connection with the borrowing of funds
as defined in Indian Accounting Standard 23 — Borrowing Cost.

3.6 Leases

3.7

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for

"consideration.

Company as lessee

The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Company recognises lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term feases of building
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases
of office building that are considered to be low value. Lease payments on short-term leases and leases
of low-value assets are recognised as expense on a straight-line basis over the lease term.

Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.
a) Financial assets
i, Initial recognition and measurement of financial assets
_All financial assets are recognized initially at fair value. Transaction costs that are directly

\\\“ o ;nw_ to the acquisition of financial assets that are not at fair value through profit or loss are

(W o the fair value on initial recognition.
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ii. Subsequent measurement of financial assets
For purposes of subsequent measurement, financial assets are classified in befow categories:
« Financial assets at amortized cost
e Financial assets at fair value through profit or loss

¢ Financial assets at amortized cost:.
A financial asset is measured at amortized cost if it is held within a business model whose
objective is to hold financial assets in order to collect contractual cash flows and the contractual
terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest {SPPI) an the principal amount outstanding.

e Debt instruments at amortized cost
A ‘debt instrument’ is measured at the amortized cost if both the above conditions mentioned

in “Financial assets at amortized cost” are met. 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 and
fees or costs that are an integral part of the EIR. The EIR amortization is included in finance
income in the profit or loss. The losses arising from impairment are recognized in the profit or
loss.
¢ Financial assets at fair value through profit or loss:

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value

~with-net-changes-in-fairvalue-recognised.in-the.statement.of profitandloss...o L

iii. De-recognition of financial assets
A financial asset is de-recognized when the contractual rights to the cash flows from the financial
asset expire or the Company has transferred its contractual rights to receive cash flows from the
asset or has assumed an obligation to pay the received cash flows in full without material delay to
a third party under a ‘pass-through’ arrangement; and either {a} the Company has transferred
substantially all the risks and rewards of the asset, or (b} the Company has neither transferred nor
retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the asset, the Company continues to recognize
the transferred asset to the extent of the Company’s continuing involvement. In that case, the
Company also recognizes an associated fiability. The transferred asset and the associated liability
are measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing invelvement that takes the form of a guaraniee over the transferred asset is measured
at the lower of the original carrying amount of the asset and the maximum amount of consideration

that the Company could be required to repay.




Sadbhav Jodhpur Ringroad Private Limited
Notes to Financial statement for the year ended March 31, 2020

b)

contractual cash flows due in accordance with the contract and all the cash flows that the Company
expects to receive, discounted at an approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale of collateral held or other credit

enhancements that are integral to the contractual terms.

The Company follows 'simplified approach' for recognition of impairment loss allowance on:

- Receivable under service concession arrangement and Other receivables

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date,

right from its initial recognition.

Financial Liabilities
i. [Initial recognition and measurement of financial liabilities
The Company’s financial liabilities include trade and other payables, loans and borrowings including

bank overdrafts.

All financial liabilities are recognized initially at fair value, in case of loan and borrowings and
payable, fair value is reduced by directly attributable transaction costs.

il. Subsequent measurement of financial liabilities

For-purposes-of-subsequent-measurement, financial liabilities-are classified.infollowing.-category:.

« Financial liabilities at fair value through profit or loss
Financial liahilities at fair value through profit or loss include financial liabilities held for trading

and financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied. For
liabilities designated as FVTPL, fair value gains/ losses on changes in fair value of such liakility are

recognized in the statement of profit or loss.

¢ Equity component of Compound financial instruments
The Company has borrowed subordinate debt in nature of Sponsors contribution in the project as
per requirement of loan agreement, which the company has classified in the other equity as the
same is redeemable at the Company's option and without coupon as per terms of contract.

ili. Derecognition of financial liabilities
A financial liability {or a part of a financial liability} is derecognized from its balance sheet when

the obligation specified in the contract is discharged or cancelled or expired.

When an existing financial liability is replaced by another liability from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such
exchange or modification is treated as the de-recognition of the original liability and the
ition of a new liability. The difference in the respective carrying amount is recognized in the

Ient of profit and loss.

sz

i,
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c) Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance

sheet if the Company currently has enforceable legal right to offset the recognized amounts and
there is an intention to settle on a net basis, to realize the assets and settle the liabitities

simultaneously.

3.8 Fair Value Measurement
The company measures financial instruments at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement
assumes that the transaction to sell the asset or transfer the liability takes place either:
* In the principal market for the asset or liability, or
» In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best

interest.

—e e A fairvalue-measurement-of-a-non-financial-asset-takes-into-account-a-market-participant's.abilityto.
generate economic benefit 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 company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and

minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial 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 price in active markets for identical assets or liabilities

«+ Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

. Level 3 - Valuation technigues for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the
company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization {based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.
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3.9

At each reporting date, the management analyses the movements in the values of assets and liahilities
which are required to be re-measured or re-assessed as per the company’s accounting policies. For this
analysis, the management verifies the major inputs applied in the [atest valuation by agreeing the
information in the valuation computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable on yearly basis.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair vatue

hierarchy, as explained above.

Income tax
Income tax expense comprises current tax and deferred tax.

Current Tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or

paid to the taxation authorities in accordance with Income tax 1961. The tax rates and tax laws used to
compute the amount are those that are enacted or substantively enacted at the reporting date.

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss

~(either-in-other-comprehensive-income-or-in-eguity}-Current-income-tax-are-recognized.i n-correlation--.

to the underlying transaction either in other comprehensive income or directly in equity, Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred Tax
Deferred tax is provided using the balance sheet approach. Deferred tax is recognized on temporary
differences between the tax bases of assets and liabilities and their carrying amounts for financial

reporting purposes at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary differences except when the deferred
tax liability arises from the initial recognition of an asset or liability in a transaction that affects neither
the accounting profit nor taxable profit or loss.

Deferred tax assets are recognized for all deductible temporary differences, carry forward of unused
tax losses and carry forward of unused tax credits to the extent that it is probable that taxable profit
will be available against which those temporary differences, unused tax losses and the carry forward of
unused tax credits can be utilized except when the deferred tax asset relating to the deductible
temporary difference arises from the initial recognition of an asset or liability in a transaction that
affects neither the accounting profit nor taxable profit or loss.

As per provision of Income tax Act 1961, the Company is eligible for a tax holiday under section 80IA for

10 consecutive assessment year out of 20 year beginning of toll operation. The current year
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reverse during tax holiday period, to the extent such gross total income is subject to the deduction
during the tax holiday period. Deferred tax in respect of timing difference which is reverse after the tax
holiday period is recognized in the year in which the timing difference originate. However, the company
restricts recognition of deferred tax assets to the extent that it has become probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilized. For recognition
of deferred tax, the timing difference which originate first are considered to reverse first.

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

the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period
when the asset is realized or the liability is settled, based on the tax rules and tax laws that have been
enacted or substantively enacted by the end of the reporting period.

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

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally
enfarceable right to set off current tax assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same taxation authority which intend either
to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets
are expected to be settled or recovered.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either
in other comprehensive income or in equity). Deferred tax items are recognized in correlation to the
underlying transaction either in OCl or directly in equity.

3.10Provisions

Provisions are recognized when the company has a present obligation {legal or constructive) as a result
of past event and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
When the Company expects some or all of a provision to be reimbursed, for example, under an
insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the statement of
profit or loss, net of any reimbursement, if any.

if the effect of the time value of meney is material, provisions are discounted using a current pre-tax
te that reflects current market assessments of the time value of money and the risks specific to the
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as a finance cost. Provision are reviewed at each balance sheet and adjusted to reflect the current best

estimates.

3.11 Contingent liabilities

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 that is not recognized because it is not probable that an
outflow of resources will be required 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
reliably. The Company does not recognize a contingent fiability but discloses its existence in the financial
statements. Contingent liabilities are reviewed at each balance sheet date.

3.12 Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term
deposits with on original maturity of three months or less, that are readily convertible to a known
amount of cash and subject to an insignificant risk of changes in value. For the purpose of the statement
of cash flows, cash and cash equivalents consists of cash and short term deposits, as defined above, net
of outstanding bank overdrafts as they are considered as integral part of the Company’s cash
management.

3:13-Earnings-per-share : _
Basic earnings per share is caIcuEated by dwtdmg the profit / loss for the period attrlbutable to equlty
holders of the company by the weighted average number of shares outstanding during the year.

Diluted earnings per share is calculated by dividing the profit / loss attributable to equity holders of the
company by the weighted average number of shares outstanding during the year are adjusted for the
effects of all dilutive potential equity shares.

3.14 Segment reporting
Based on management approach as defined in Indian Accounting Standard 108 — Operating Segment,
Operating segments are reported in a manner consistent with the internal reporting provided to the
chief operating decision maker for evaluation of Company’s performance.

4. Significant accounting judgments, estimates and assumptions
The preparation of the Company’s financial statements requires management to make estimates,
judgments and assumptions that affect the reported amounts of revenue, expenses, assets and
liabilities and the accompanying disclosure, and the disclosure of contingent liabilities. Uncertainty
about these assumptions and estimates could result in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in future periods.

Estimates and assumptions
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assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable
profit will be available against which the losses can be set off. Significant management judgment is
required to determine the amount of deferred tax assets that can be recognized, based upon the likely
timing and the level of future taxable profits together with future tax planning strategies.

Revenue from contract with customer

The Company use the input method for recognize construction revenue, Use of the input methed
require the company to estimate the efforts or costs expended to the date as a proportion of the total
efforts or costs to be expended. Efforts or costs expended have been used to measure progress toward
completion of performance obligation as there is a direct relationship between input and productivity.
Provision for estimated losses, if any, on uncompleted performance obligation are recorded in the
period in which such losses become probable based on the expected contract estimates at the reporting
date.
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March 31, 2020 March 31, 2019

4 Cashand cash equivalants | INR in Million  INR in Million
Cash on hand 0.02 0.02
Balance with banks

- in current accounts # 1.28 13.53

- deposits with original maturity of less than three months - 17.71

Total 1.30 31.66

# Balance with bank in current accounts includes balance of INR 1.12 million {March 31, 2019: INR 13.87
million) lying in the escrow accounts.

5 Receivable under service concession arrangements March 31,2020 March 31, 2019

INR in Million  INR in Million
Non-current
Receivable under Service concession arrangements {refer note below) 1,187.42 336.77
Total (A) 1,187.42 336.77
Current
Receivable under Service concession arrangements (refer note below) - 224,52
Total (B) - 224,52
_Total{C=A+B)__. . 1,187.42 56129 .
Notes:

(i) Under Service Concession Arrangement (SCA), where a Special Purpose Vehicle (SPV) has acquired
contractual rights to receive specified determinable amounts (Annuity) for use of an asset, such amounts
are recognised as “Financial Assets” and are disclosed as “Receivable against Service Concession
Arrangements”,

(i) Refer note 29 for additional disclosure pursuant to Appendix - E to Ind AS 115 - Service Concession
Arrangements ('SCA').

6 Other financial assets (Unsecured, considered good) March 31,2020 March 31, 2019

INR in Million  INR in Miilion

Non-current
Interest receivable {refer note 21) 60.70 6.72
Total (A) 60.70 6.72

Current
Receivable from NHAI (refer note 1 below) 52.24 61.21
: Total (B) 52.24 61.21
Total Total (C=A+B) 112.93 67.93
Note:

1 The amount is receivable from National Highway Authority of India {"NHA!'}) towards withheld GST and

retention money on account of various claims. The same is payable to Sadbhav Engineering Limited ('SEL').
gement expects that the same will be received in next year.
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Other assets March 31, 2020 March 31, 2019
INR in Million  INR in Million

Non-current

Contract assets {refer note 21 and 25) 440.08 901.09
Prepaid expenses 13.27 13.27
Income tax receivable 33.91 15.72
Total (A) 487.26 930.08
Current
Contract assets (refer note 21 and 25) 512,12 -
Taxes credit receivables 189.23 96.75
Total (B) 701.35 96.75
Total (C=A+B) 1,188.61 1,026.83
Current Tax assets (net) March 31, 2020 March 31, 2019
INR in Million  INR in Million
Income tax receivable (refer note below) 3.10 -

Total 3.10 -

Note: The above amount consists of orders received, however, settled subsequent to year end.
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(a)

(b)

March 31, 2020 March 31, 2019
No. of shares (INR In Million} No. of shares {INR In Million}

Equity share capital

Authorized share capital

Equity Shares of INR 10 each 1,20,00,000 120.00 1,20,00,000 120.00
1,20,00,000 120.00 1,20,00,000 120.00

Issued, subscribed and fully paid up
Equity Shares of INR 10 each 1,16,50,000 116.50 1,16,50,000 116.50
Total 1,16,50,000 116.50 1,16,50,000 116.50

Reconciliation of shares outstandmg at the beginning and at the end of the reporting year:

Particulars March 31, 2020 March 31, 2019

No. of shares (INRIn Million) No. of shares (INR in Million)
As at the beginning of the year/period 1,16,50,000 116.50 - -
Issued during the year/period - - 1,16,50,000 116.50
Outstanding at the end of the year 1,16,50,000 116.50 1,16,50,000 116.50
Terms/Rights attached to the equity shares:

The Company has one class of shares referred to as equity shares having a par value of Rs.10 each. Each shareholder is entitled
to one vote per share held. In the event of liquidation of the Company, the holders of equity shares shall be entitled to receive
any of the residual assets of the Company, after distribution of all preferentlaE amounts. The amount distributed will be in

“proportion to the number of eqity shares held by the shareholders”

(¢} Share held by holding Company:

Qut of equity shares issued by the company, shares held by its holding company, ultimate holding company and their
subsidiaries/associates are as below:

March 31, 2020 March 31, 2019
(INR In Million) {INR In Million)

Sadbhav Infrastructure Project Limited - Holding Company (and nominees)
1,16,50,000 (March 31, 2019: 1,16,50,000} equity shares 116.50 116.50

(d) Number of Shares held by each shareholder holding more than 5% Shares in the company

March 31, 2020 March 31, 2019
Name of Shareholder No. of shares % of No. of shares % of
shareholding shareholding
Equity shares of INR 10 each fully paid
Sadbhav Infrastructure Project Ltd and its nominees 1,16,50,000 100.00% 1,16,50,000 100.00%

As per the records of the company, including its registers of shareholders/member and other declaration received from
shareholders regarding beneficial interest,the above shareholding represents both legal and heneficial ownership of shares.
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For the period
March 31 January 03

Equity component of compound financial instrument - subordinate debts (refer note below
&21)

10 Other equity

Balance at the beginning of the year/period 111,55 -
Addition during the year/period 243.55 111.55
Balance at the end of the year Total (A) 355.50 111.55
Surplus / (Deficit) in statement of profit and loss
Balance at the beginning of the year/period - {0.49) -
Add: Profit / (Loss) for the year/period 37.46 {0.49)
Balance at the end of the year Total (B) 36.97 {0.49)
Total (A + B) 392.47 111.06

Note
1 The Project of the Company has been funded through sub ordinate debt of INR 355.50 million from the Sponsors in accordance

with Sponsor Support and Equity Contribution Agreement / Sponsor Undertaking. Such subordinate debts is considered as
sponsor's contribution to ensure promotors commitment for the project. Sub ordinate debt is interest free and shall be
repayable at the end of the concession period or earlier at the option of the company in accordance with terms of contract.

March 31, 2020 For the period
INR in Million January 03,

Total outstanding dues of micro and small enterprises™ - -
Total outstanding dues of creditors other than micro and small enterprises {refer note 21) 1,002.29 277.13

11 Trade payables

Fotal————1,002.:29=———=27713———

* As per information available with the Company, there are no Micro, Small and Medium Enterprises as defined in the Micro,
Small and Medium Enterprise Development Act, 2006 to whom the Company owes dues on account of principal amount
together with interest and accordingly, no related additional disclosure have been made. This has been relied upon by the

auditors.

12 Other financial liabilities March 31, 2020 For the period
INR in Million January 03,

Non Current

Interest accrued but not due 60.75 8.36
Total {A) 60.75 8.36
Current

Book overdraft - 0.56

Other payables 26.26 -
Total (B) 26.26 0.56
Total (C=A+B) 87.01 ‘ 8.92
13 Other current liabilities March 31, 2020 For the period

INR in Million January 03,

Non Current

Contract liabilities (refer note 25) 290,25 870.75
Total (A) 290.25 870.75

Current
Contract liabilities (refer note 25) 580.50 290.25
Statutory dues 11.36 13.04
Other p 1?‘ . 0.06
Total (B) 591.86 303.35

Total {C=A+B) 882.11 1,174.10
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14 Revenue from operations

For the period

17

18

March 31, January 03, 2018 to
2020 March 31, 2019
INR in Million INR'in Million
Revenue from contract with customer (refer note 25)
Revenue from construction services 1,982.96 853.78
Total 1,982.96 853.78
15 Other income For the period
March 31, January 03, 2018 to
2020 March 31, 2019
INR in Million INR in Million
Interest on fixed deposit with banks 0.08 0.02
Finance income on financial assets carried at amortised cost 111.67 8.80
Total 111.75 8.82
16 Sub-Contractors charges For the period
March 31,  January 03, 2018 to
2020 March 31, 2019
INRin Million  INR in Million
Sub-contracting charges (including road maintainance and utility shifting} 1,965.73 841.14
Total 1,965.73 841.14
Finance cost For the period
March 31, January 03, 2018 to
2020 March 31, 2019
Interest on others 61.28 9.29
Other borrowing cost 0.02 -
Total 61.30 9.29
Other Expenses For the period
March 31, January 03, 2018 to
2020 March 31, 2019
INR in Million INR in Million
Expense relating to short-term leases (refer note 21 & note 24) 1.06 1.06
Insurance expenses - 0.20
Auditors' remuneration - Statutory audit fees 0.15 0.05
Legal & professional fees 16.00 11.26
Miscellaneous expense 0.03 0.09
J— Total 17.24 12.66
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19 Income tax
The majar compenents of income tax expenses for the year ended March 31, 2020 and March 31, 2019 are as under:

{a) Profit and loss section
Current tax

Deferred tax
Total

{b} Reconciliation of tax expense and the accounting profit multiplied by domestic tax rate:

-

Accounting profit before tax

Statutory Income tax rate

Expected Income tax expenses

Tax Effect of adjustments to reconcile expected Income tax expenses to

Tax on income at different rates

Tax losses not recognised due to absence of probable certainity of reversal {refer note helow)
At the effective income tax rate of Nil {March 31, 2019: Nif}

{c) Deferred Tax

March 31, 2020

March 31, 2019

INR in Miflion INR En paillion
12.99 -
12.99 -
March 31, 2020 March 31, 2019
INR in Miflion INR in MiHion
50.45 {0.49)
25.17% 26.00%
12,70 [0.13)
0.29 -
- 0.13
12,99 -

MR in Million

Balance sheet

Staterment of Profit and Loss

March 31, 2020 March 31, 2019 March 31, 2020 March 31, 2019
Income taxable upene actual receipts basis 15.c4 15.04 -
Unused lesses available for offsetting against future taxable income (2.05) (2.05) -
Net deferred tax liability / {assets) 12.99
12.99 -

Deferred tax expense

Note

1 As a matter of prudence, the company has not recognised deferred tax on unused tax losses in the books duirng previous year as it was not prababte that future
taxable profit will be available against which those temporary differences, losses and tax credit against which deferred tax assets can be utifized. Accerdingly, INR

0.13 million was not recognised as deferred 1ax assets in the books during previcus year ended March 31, 2019.
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20 Earning per share (EPS):
The following reflects the income and share data used in the basic and diluted EPS computation:

March 31,2020 March 31, 2019
{INR In Million}) {INR In Miilion)

Net Profit / (Loss) attributable to equity holders: 37.46 {0.49)
Total number of equity shares at the end of the year 1,16,50,000 1,16,50,000
Weighted average of number of equity shares for basic and diluted EPS © 1,16,50,000 19,73,889
Nomina] value of equity shares 10 10
Basic and diluted profit/(loss) per share 3,22 {0.25}
21 Related party disclosures:
Related party disclosures as required under the Indlan Accounting Standard {IND AS} — 24 on “Related Party Disclosures” are given below:
A Name of the related parties and description of relationship :
Related party where control exists
Ultimate Holding Company . Sadbhav Engineering Limited (SEL)
Holding Compary Sadbhav Infrastructure Project Limited (SEPL)
B Transactlons with related parties during the year: March 31, 2020 March 31, 2019

{INR In Million}  {INR In Million)

(i} Compound financial instrument - Subordinate debt

-SIPL 243.95 111.55
(ii} Availment of services

-SEL 1,965.73 841.14
{iti} Reimbursement of expenses

-SIPL 26.26 0.03
{(iv} Expense relating to short-term leases

-SEL 1.06 1.06
(v} Interestincome

] i . e i e e e, 53.23 . ) AT

{C) Balance ocutstanding as at the year end: March 31, 2020 March 31, 2019

{INR In Million} ({INR In Million)

{ii) Compound financial instrument - Subordinate debt

-SIPL ' 355.50 111.55
{iii) Trade payable and other llabilities (including retention money)

-SEL 991.50 275,74

-SiPL 26.26 -
{iv) Mobilization advance given

-SEL §52.20 901.09
{v) Interest receivable

-SEL 60.70 6.72

(1v) Terms and conditions of the balance outstanding:
1. The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances at
the year-end are unsecured and interest free and settlement occurs in cash as per the terms of the agreement.

2. The Company has not provided any commitment to the related party as at March 31, 2020 (March 31, 2019 : Nif).

22 Contingent liabilities and commitment:
a. Contingent liabillties:
Based on the information available with the company, there are no contingent liabilities as at March 31, 2020 {(March 31, 2019 : Nil).

b. Commitments:

The foltowings are the estimated amount of contractual commitments relating to the project expenditure of the company:
March 31, 2020 March 31,2019
(INRin MHilon) (INRin Million}

(i) EPC work - Road construction 7,360.00 8,851.60

23 Segment reporting
The operating segment of the company is identified to be “Design, Build, Operate and Transfer (DBOT)" basis, as the Chief Operating Decision
ODIVI) reviews business performance at an overail company level as one segment and hence, does not have any additional disclosures
adaynder Ind AS 108 Operating Segments. Further, the Company also primatily operates under one geographical segment namely
Jo single customer which contribute more than 10% of total revenue of the company. fp? dﬁ{ihﬁfv

\(\,
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24

25

Operating lease:

The Company has taken office space on operating lease on short term basis. There are no sub-leases and the leases which are cancellable in
nature at any point of time by either of parties. There are no restrictions imposed under the lease arrangements. There are neither any
contingent rent nor any escalation clause in the lease arrangements. The Company has applied the ‘short-term lease’ recognition exemptions for
above lease.

During the year, the Company has incurred expense relating to short-term leases (included in other expenses) INR 1.06 million {March 31, 2013:
INR 1,06 million) toward above lease premises.

Revenue from contract with customers
25.1 Disagprepated revenue information
Set out below is the disaggregation of the Company's revenue from contracts with customers:

March 31, 2020 March 31, 2019
{INR In Million)  (INR In Million)

Type of service rendered

Revenue for construction service ’ 1,982.96 853.78
Total revenue from contracts with customers 1,982.96 853.78
India 1,982.96 853.78
Total revenue from contracts with customers 1,982.96 853.78

Timing of revenue recognition

Services transferred over time 1,982.96 853.78
Total revenue from contracts with customers 1,982.96 853.78
25.2 Contract balances March 31, 2020 March 31, 2019

(INR In Million)  {INR iIn Million})
Contract assets (refer note 7) 952.20 901.09
Contract liabilities {refer note 13) i 870,75 1,161.00

agreement; Upon progress completion of wark, the contract assets are adjusted against liabilities of sub contractors.

Contract fabilities are in nature of upfront advance received under concession agreement with National Highway Authority of India (NHAI). Upon
progess completion of work the contract fabifity are adjusted against receivable from NHAL

25,3 Performance obligation
Information about the company’s performance obligations are summarised below:

Construction services
The performance obligation is satisfied over time as the assets is under control of concessioner {National Highway Autharity of India) and they
simultaneousty receives and consumes the benefits provided by the Company. The Company received progressive payment toward provision of

construction services.
The transaction price allocated to the remaining performance obligations {unsatisfied or partially unsatisfied) as at March 31, 2020 are, as

folows:

March 31, 2020 March 31, 2019
(INR In Million}  (INR In Million)
Within one year - 4,291,50 1,457.72
Morethan one year 7,893.39 12,184.89

24.4 Reconciliation of the amount of revenue recorded in statement of Profit & loss during the year is not required as there are no adjustments
to the contracted price during the year,
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S, BN
Q 5k




Sadbhav Jodhpur Ringroad Private Limited
Notes to Financial Statements for the year ended March 31, 2020

26 Financial instruments

{1} Disclosure of financial instruments by category {INR in Millions) -

. i X Note March 31, 2020
Financial instruments by categories no. FUTPL EVTOCH Amortized cost
Financial asset
Cash and cash equivalent 4 - - 1.30
Receivable under concession arrangement 5 - - 1,187.42
Other financial assets 6 - - 112.93
Total financial assets - - 1,301.65
Financial Liabilities
Trade payables 11 - - 1,002,29
Cther financial liabilities 12 - - 87.01
Tota! financial liahilities - - 1,089.30
Financlal instruments by categories Note March 31, 2019
no. FVTPL FVTOC! Amortized cost
Financial asset
Cash and cash equivalent 4 - - 31.66
Receivable under concesston arrangement 5 - - 561.29
Other financial assets 6 - - 67.93
Total financlal assets - - 660.88
Financial Liabilities
Trade payables 11 - - 27113
Other financial liabilities - 12 - - 8.92
- - 286.05

Total financial Hahilities

(11} Fair value disclosures for financial assets and financial liabilities
The management assessed that the fair values of cash and cash equivalents, receivable under service concession agreement other financial

assels, trade payables and othér Tinancial Trahilities approxiiidte theif EATHinE ambints fargely-due-to-the shortterm-matarities-of-these ey

instruments.
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m

{n

Financial instruments risk management objectives and policies

The Company’s principal financial [iabilities comprise trade & other payables. The main purpose of these financial liabilities is to finance the
Company’s operations and to support its operations, The Company’s principal financial assets include other receivables and cash and bank balance
that derive directly from its operations,

The Company's activities expose it to market risk, credit risk and liquidity #isk. The Company's focus is to foresee the unpredictability of financial
markets and seek to minimize potential adverse effects on its financial performance.

The Board of Directors have overall responsibility for the establishment and oversight of the Company's risk management framework. Risk
management systerns are reviewed periodically to reflect changes in market conditions and the Company’s activities. The Board of Directors
oversee compliance with the Company’s risk management policies and procedures, and reviews the risk management framework.

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk

comprises three types of risk; interest rate risk, currency risk and other price risk. Financial instruments affected by market risk include other
receivables, trade and other payables.

Within the various methodologies to analyse and manage risk, Company has implemented a system based on “sensitivity analysis” on symmetric
hasis. This tool enables the risk managess to identify the risk position of the entities, Sensitivity analysis provides an approximate quantification of
the exposure in the event that certain specified parameters were to be met under a specific set of assumptions. The risk estimates provided here

assume:
- a parallel shift of 25-basis points of the interest rate yield curves in all currencies.

The potential economic impact, due to these assumptions, is based on the occurrence of adverse / inverse market conditions and reflects estimated
changes resulting from the sensitivity analysis. Actual results that are included in the Statement of profit & loss may differ materially from these
estimates due to actual developments in the global financiai markets.

The following assumption has been made in calculating the sensitivity analyses:

- The sensitivity of the relevant statement of profit or loss item s the effect of the assumed changes in respective market risks. This is based on the
financial assets and financial liahilities held at March 31, 2020.

Interest Rate Risk
Interest rate risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

The Company is not exposed to interest rate risk because the company does not have outstanding any borrowing as at reporting date.

)

{v)

Creditrisk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.
The Company is exposed to credit risk from its operating activities (primarily other financial assets} and fram its financing activities, including
balance with bank and other financial instruments.

Financial instruments and Temporary investment in Mutual Fund

Credit risk from balances with banks and financial institutions is managed by the Company's finance department in accordance with the Company’s
poticy. The Company with the ratings, credit spreads and financial strength of its counterparties. Based on its on-going assesment of counterparty
risk, the Company adjusts its exposure to various counterparttes. The Company's maximum exposure to credit risk from balance with bank and
financial institution as on March 31, 2020 is INR 1.30 million {March 31, 2019 : 31.66 miltion)

Liquidity tisk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring
unacceptable losses. The Company's objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements.
The Company closely monitors its liquidity position and deploys cash management system. It maintains adequate sources of financing including
debt at an optimised cost.

The company measures risk by forecasting cash flows.

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when
due without incurring unacceptable losses or risking damage to the Company's reputation. The Company ensures that it has sufficient fund to meet
expected operational expenses, servicing of financial obligations.

The table below summarises the maturity profile of the Company’s financial jiabilities based on controctual undiscounted payments:  (EINR in Milllon)

Particulars Total Amount upto 1 year 1-2 years 2 -5 years > S years
As at March 31, 2020
Trade payables 1,002,29 1,002.29 - - -
Other financial liabilities 87.01 26.26 60.75 - -
Total 1,089.30 1,028.55 60.75 - -
As at March 31, 2019
Trade payables 277.13 277.13 - - -
Other financial liabilities 8.92 0.56 - 8.36 -

Total 286.05 277.69 - 8.36 -
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28 Capital Management
For the purpose of the Company’s capital management, capital consist of share capital, other equity in form of subordinate debt and all other

reserves attributable to the equity holders of the Company. The primary objective of the Company’s capital management is to ensure that it
maintains an efficient capital structure and debt equity ratic in order to support its business and maximise shareholder value.

The Company manages its capital so as to safeguard its ability to continue as a going concern and to optimise returns to shareholders. The capital
structure of the Company is based on management’s judgement of its strategic and day-to-day needs with a focus on total equity so as to maintain
investor, creditors and market confidence.

The Company monitors capital using a debt equity ratio, which is total Borrowings divided by total equity excluding balance of negative balance of

retain earning.

March 31, 2020 March 31, 2019

Summary of quantitative data is given here as under;
{INR In Million}  {INR In Million})

Equity share capital {refer note 8) 116.50 116.50
Other equity (refer note 9} 355.50 111.55
Add: Surplus / Deficit in statement of profit and loss {refer note 9) 36.97 {0.49}

Equity 508.97 227,56

The company dees not have any\extemally imposed capital requirement as on March 31, 2020 ( March 31, 2019 : Nil}
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29 Disclosure pursuant to Appendinx - E to Ind AS 115 - " Service Concession Arrangements" (SCA)

() Description and classification of the arrangement
Sadbhav Jodhpur Ringroad Private Limited ("the Company"} was incorporated as a Special Purpose Vehicle (SPV) in January, 2018, for the

purpose of Four Laning of Dangiawas to Jajiwal (from Km 96,595 to Km 283.50) Section-Package-l (Design length 74.619 km) of Jadhpur
Ringroad {In principally deciared NH) in the state of Rajasthan on Hybrid Annuity Mode under NHDP Phase-VIl. The Company has entered
into Concession Agreement with National Highways Authority of India [NHAI) with a Operation Period of 15 years. The Concession period

inciudes construction pericd of 730 days.

{I) Significant terms of the arrangements

{a) Bid Project Cost:-
The cost of the construction of the project which is due and payable by NHAI as on the Bid date is considered as the bid project cost under
the concession agreement. The hid project cost has been finalised as INR 11,610 million as at the bid date. Bid project cost is inclusive of the
cost of construction, interest during construction, working capital, physical contingencies and alf other costs, expenses and charges for and in

respect of the construction of the project.

{b) Adjusted Bid Project Cost:-
The Bid Project cost adjusted to variation between the Price index occuring between the Reference Index Date preceding the Bid Date and

the Reference Index Date immediately preceding the Appointed Date shall be deemed to be the Bid Project Cost at commencement of

(¢) Payment of Bid Project Cost:-
40% of the Bid Project Cost, adjusted for the Price Index Multiple, shall be due and payable to the company in 5 equal installments of 8%
each during the Construction Period in accordance with the provisions of Clause 23.3 of the SCA.
The remaining Bid Project Cost, adjusted for the Price Index Multiple, shall be due and payabe in 30 biannual installments commencing from
the 180th day of COD in accordance with the provison of Clause 23.3 of the SCA.
Interest shall be due and payable on the reducing balance of Completion Cost at an interest rate equal to the applicable Bank Rate plus 3%.
Such interest shalf be due and payable biannually along with each installment specified in Clause 23.6.4 of SCA.

e [d). . Bonus on.early completion:- N . e e e e e, .
The SCA also provides for the payment of Bonus to the company in the event the COD is achieved on or more than 30 days pricr to the
schedule completion date.

(e} Operation & maintenance payments:-
All Operation and maintenance expenditure shall be borne by the concessionaire i.e. company. However, as provided in SCA, the company
shall be entitled to received fump sum financial support in the form of biannual payments by the NHAI, which shall be computed on the
amount quoted in the O&M bid. Each instaliment of O&M payment shall be the product of the amount determined in accordance with
clause 23.7.1 of the SCA and the price index multiple on the reference index date preceding the due date of payment thereof.

{f} Termination of the SCA:-
SCA can be terminated on account of default of the company or NHAE in the circumstances as specified under Article 31 of the SCA,

{g} Restriction on assignment and charges:-
[n terms of the SCA the company shall not assign, transfer or dispose of ail or any rights and benefits under SCA or create any encumbrances

thereto except with prior consent of NHAL
{11} There has been no change in the concession arrangement during the year.
(Iv} Below is the details of revenue and profit recognised in the year ended March 31, 2020 on exchange of construction services.

The Company has recognised construction revenue of INR 1,982.96 million (March 31, 2019: INR 853.78 million} received from NHAF towards
contract revenue. The Company recognised profit of INR 53.45 million (March 31, 2019: loss of INR 0.49 million} from construction operation.

e

SOy S
- \c ]




Sadbhav Jodhpur Ringroad Private Limited
Notes to Financial Statements for the year ended March 31, 2020

30 The COVID-19 pandemic is rapidly spreading across the world as well as in India and has caused shutdown

31

accross the country. The Company has resumed operations in a phased manner in line with the directives of the
Government of India. The management has made initial assessment of likely adverse impact on business, and
believes that the impact may not be significant over the terms of its contracts. The Company is in the process of
filing of claims for appropriate relief as per the terms of concession agreement with NHAL In developing the
assumptions relating to the possible future uncertainties in the global economic conditions because of this
pandemic, the company, as at date of approval of these financial statements has used corroborative
information. As on current date, the company has concluded that the impact of Covid-19 is not material based
on the evaluations. Due to the nature of the pandemic, the company will continue to monitor developments to
identify significant uncertainties in future periods, if any. The management does not see any long term risks in
the Company's ability to continue as a going concern and meeting its liabilities as and when they fall due.

There is delay in physical work progress as at March 31, 2020 due to delay in handing over the land from
Authority (NHAL), non-funding by the lenders and nationwide lockdown due to Covid-19 in last week of March-
20. Currently sponsor is supporting for necessary funding requirement for smooth execution of the project
and simultaneously is in discussion with the existing lenders / new lenders for the funding arrangement for the
project and once it has been arranged then the company will applied to NHAI for extension of concession
period including construction period which is currently scheduled to complete on Sep 30, 2020, Considering the
current situation, the management is confident that necessary approvals relating to extension of concession
period including construction period will be received from Concessioners and no consequences is envisaged
under term of concession agreement.

32

Previous year comparatives:
Previous year figures have been regrouped/reclassified wherever necessary, to facilitate comparability with
current year's classification.

As per our report of even date

For S. R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Sadbhav Jodhpur Ringroad Private Limited
Firm Registration No.:301003E/E300005 j )k

L G o

Date: July 04, 2020
Place: Ahmedabad

per Sukrut Mehta Shashin Patel
Partner Director
Membership No.; 101974 DIN: 00048328 DIN : 00048324

Date: July 04, 2020
Place: Ahmedabad




SADBHAV JODHPUR RING ROAD PRIVATE LIMITED
CIN: U45309GJ2018PTC100367

July 04, 2020
S. R. Batliboi & Co LLP
21st Floor, B Wing, Privilon

Ambli BRT road, Behind Iskcon temple,
Off S.G Highway, Ahmedabad - 380 059

Dear Sirs,

Re: Audit of Ind AS financial statements as at and for the year ended March 31, 2020,

This letter of representations is provided in connection with your audit of the Ind AS financial
statements of Sadbhav Jodhpur Ringroad Private Limited ("the Company"} as at March 31, 2020
and for the year then ended and your audit of the Company’s internal financial controfs over financial
reporting with reference to these financial statements as at March 31, 2020. We recognize that
obtalning representations from us concerning the information contained in this letter is a significant
procedure in enabling you to form an opinion as to whether:

{i) the financial statements give a true and fair view in all material respects, the financial
position of the Company as of March 31, 2020 and of its financial performance (or
operations} including other comprehensive income, cash flows and changes in equity of
the Company for the year then ended in accordance with tndian Accounting Standards
{Ind AS) notified under section 133 of the Companies Act, 2013 read with Rule 3 of the

e e e OTAPARIBS={Indian-Accounting-Standards)-Rules;=2015-and -relevani-amendme ni=Fule S el

issued thereafter; and

(i the Company had, in all material respects, an adequate internal financial controls over
financial reporting with reference to these financial statements and the operating
effectiveness of such controls as of March 31, 2020 in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting {"the Guidance
Note") issued by the Institute of Chartered Accountants of India (ICAI") and the
Standards on Auditing issued by the [CAl and as specified under Section 143(10) of the
Companies Act, 2013, as amended (“the Act”) as amended to the extent applicable to an
audit of internal financial controls over financial reporting.

We understand that the purpose of your audit of our financial statements is to express an opinion
thereon and that your audit was conducted in accordance with the Standards on Auditing issued by
the institute of Chartered Accountants of India, as specified under Section 143(10) of the Act, which
involves an examination of the accounting system, internat financial control over financial reporting
and related data to the extent you considered necessary in the circumstances, and is not designed to
identify - nor necessarily be expected to disclose - all fraud, shortages, errors and other irregularities,
should any exist.

Accordingly, we make the following representations, which are true to the best of our knowledge and
belief, having made such inquiries as we considered necessary for the purpose of appropriately
informing ourseives.

A. FINANCIAL STATEMENTS AND FINANCIAL RECORDS

—

We have fulfilled our responsibilities, as set out in the terms of the master engagement
agreement and service scope letter dated December 18, 2019, for the preparation of the
financial statements in accordance with section 133 of the Act, read with relevant rules
issued thereunder and the Companies (Indian Accounting Standards) Rules, 2015, a
amended. :

2. We acknowledge, as members of management of the Company, our responsibility for the -
matters stated in Section 134(5) of the Act with respect to the preparation of these financial
« statements that give a true and fair view of the financial position, financial performance {or
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results of operations) including other comprehensive income, cash flows and changes in
equity of the Company in accordance with Ind AS, and are free of material misstatements,
including omissions. We have prepared the financial statements and the same have been
approved by the Board of Directors.

3. The significant accounting policies adopted in the preparation of the financial statements are
appropriately described in the financial statements.

4. As members of management of the Company, we believe that the Company has a system of
internal controls adequate to enable the preparation and presentation of accurate and
complete financial statements in accordance with Ind AS notified under the Companies
(Indian Accounting Standards) Rules, 2015 {as amended) including amendment rules, 2079
that are free from material misstatement, whether due to fraud or error. We have disclosed
to you any significant changes in our processes, controls, policies and procedures that we
have made to address the effects of the COVID-19 pandemic on our system of internal
controls in Note 30 to the financial statements.

5. There are no unadjusted audit differences identified during the current audit and pertaining
to the latest period presented.

B. INTERNAL FINANCIAL CONTROL OVER FINANCIAL REPORTING

1. We are responsible for establishing and maintaining adequate and effective internal financial
controfs based on applicable internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the institute

of Chartered Accountants of India and the preparation and presentation of the fmancial™
statements as set out in the terms of the audit engagement dated December 18, 2019 and,
in particular, the assertions to you on the internal financial controls in accordance with the
internat control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India.

2. We have performed an evaluation and made an assessment of the adequacy and
effectiveness of the Company’s internal financial controls and based on the following control
framework,

3. We have not used the procedures performed by you during the audit of internal financial
controls over financial reporting as part of the basis for our assessment of the effectiveness
of internal financial controls.

Based on the assessment carried out by us and the evaluation of the results of the
assessment, we conclude that the Company has adequate internal financial controls that was
operating effectively as at the March 31, 2020.

4. We have disclosed to you all deficiencies in the design or operation of internal financial
controls identified as part of management's evaluation, including separately disclosing to you
all such deficiencies that we believe to be significant deficiencies or material weaknesses in
internal financial controls in paragraph 3 above.

5. There have been no communications from regulatory agencies concerning non-compliance
with or deficiencies in financial reporting practices.

6. We have provided you with:
+ Al information, such as records and documentation, and other matters that are relevant
to your assessment of internal financial controls;




» All internal audit reports (or reports from similar functions) that were issued to
management during the year that address internal financial control over financial
reporting.

. Other additional information that you have requested from us;

« Unrestricted access to those within the entity.

C. NON-COMPLIANCE WITH LAW AND REGULATIONS, INCLUDING FRAUD

1. We acknowledge that we are responsible to determine that the Company’s business activities
are conducted in accordance with laws and regulations and that we are responsible to identify
and address any non-compliance with applicable laws or regulations, including fraud.

2. We acknowledge that we are responsible for the design, implementation and maintenance of
internal controfs to prevent and detect fraud,

3. We have disclosed to you the results of our assessment of the risk that the financial
statements may be materially misstated as a result of fraud,

4. We have no knowledge of any identified or suspected nen-compliance with laws or regulations
including fraud that may have affected the Company (regardless of the source or form and
including without limitation, any allegations by *whistleblowers"}, including non-compliance
matters:

« Involving financial improprieties

« Related to laws and regulations that have a direct effect on the determination of
HAtatTATarcTnts arid-disclosures-inthe-€ompany‘s-financial-statements. -

+ Related to laws and regulations that have an indirect effect on amounts and
disclosures in the financial statements, but compliance with which may be
fundamental to the operations of the Company’s business, its ability to continue in
business, or to avoid material penalties

s Involving management, or employees who have significant roles in internal control,
or others )

+  In relation to any allegations of fraud, suspected fraud or other non-compliance with
laws and regulations communicated by employees, former employees, analysts,
regulators or others,

5. There were no instances of fraud resulting in a material misstatement to the Company's
financial statements and any other fraud that does not result in a material misstatement to
the company's financial statements but involves management or employees who have a
significant role in the Company's internal financial controls.

6. We are aware, in accordance with Section 143(12) of the Act read with Rule 13 of the
Companies (Audit and Auditors) Rules, 2014, as amended that the Board is required to
consider the report of the auditor and respond on the matter reported within 45 days of the
date of the report of the auditor. We have not withheld from you any relevant information
that we are aware of and would have an implication on the process of your responsibilities to
report fraud under the statute.

7. We are unaware of any known or probable instances of non-compliance with the
requirements of regulatory or governmental authorities, including their financial reporting
requirements, and there have been no communications from regulatory agencies or
government representatives concerning investigations or allegations of non-compliance or
deficiencies in financial reporting practices.

8. To the best of our knowledge and belief, the Company has not made any improper payments
or payments which are fliegal or against any regulations,




9. The Company has complied with all aspects of contractual agreements which could have a
material effect on the financial statements in the event of non-compliance. There has been
no non-compliance with requirements of requlatory authorities that could have a material
effect on the financial statements in the event of non-compliance.

10. We are unaware of any violations or possible violations of laws or requlations the effects of
which should be considered for disclosure in the financial statements or as the basis of
recording a contingent loss (other than those disclosed or accrued in the financial

statements).

D. INFORMATION PROVIDED AND COMPLETENESS OF INFORMATION AND TRANSACTIONS

1. We have provided you with:

« Access to all information, of which we are aware that is relevant to the preparation of the
financial statemnents such as records, documentation and other matters

« Additional information that you have requested from us for the purpose of the audit and

» Uprestricted access to persons within the entity from whom you determined it necessary
to obtain audit evidence for purposes of the audit of financial statements.

5 All material transactions have been recorded in the accounting records and all material
transactions, events and conditions are reflected in the financial statements, including those
related to the COVID-19 pandemic.

3. We believe that the significant assumptions we used in making accounting estimates,
including those measured at fair value, are reasonable.

4. We are not aware of any cybersecurity breach that either occurred or that third parties had
brought to our attention during the year under audit and up to the date of the representation
that could potentially be material to the financial statements.

E. ACCOUNTING POLICIES:

1. The accounting policies and practices foliowed in preparation of the financial statements are
consistent with those adopted in the financial statements for the previous year. The financiat
statements are prepared on accrual basis.

2. We have no plans or intentions that may materially affect the carrying value or classification
of assets and liabilities.

F. REGISTERS, MINUTES AND CONTRACTS:

1. The Minutes of the meetings of the Shareholders and Directors and the Registers required to
be maintained under the Act are complete and authentic.

2. We have made available to you all significant registers, contracts and agreements. Further
we have made available to you all minutes of the meetings of shareholders, directors and
committees of directors {or summaries of actions of recent meetings for which minutes have
nol yet been prepared) held through the year to the most recent meeting on the following
date: July 04, 2020,

3. All matters required to be recorded in the registers and minute books of the Company have
been, and are, recorded correctly.

5. We confirm that there is no breach of contracts which are significant to the financiat
statements which have happened en account of COVID-15 pandemic.




G. RELATED PARTY DISCI SOURES:

We confirm the completeness of the list of related parties and relationships as stated in note
21 of the financial statements, and information provided regarding the identification of such
related parties. We have disclosed to you the identity of the Company's related parties and
all related party relationships and related party transactions of which we are aware, including
sales, purchases, loans, transfers of assets, liabilities and services, leasing arrangements,
guarantees, non-monetary transactions and transactions for no consideration for the year
ended, as well as related balances due to or from such parties at March 31, 2020. All
transactions are at arm’s length and have been appropriately accounted for in accordance
with applicable ind AS reguirements. All related party transactions have been appropriately
accounted for and disclosed in the financial statements in accordance with ind AS 24 'Related

Party Disclosures’'.

All transactions with the related parties are in compliance with section 188 of the Act, where

applicable.
The Company has obtained necessary approvals in respect of afl transactions or contract or
arrangement with related parties, in accordance with relevant provisions of the Act.

H, INVENTORIES:

1.

The Company'’s business does not involve inventories.

|, TRADE RECEIVABLES, OTHER ASSETS AND LOANS AND ADVANCLES:

_1._ There are no trade receivable balances outstanding for more than 1 year.

2. There are no secured trade receivables during the year.

3. No trade or other receivable are due from directors or other officers of the Company either
severally or jointly with any other person. Nor any trade or other receivable are due from
firms or private companies respectively in which any director is a partner, a director or a
member,

4. Financial Assets and other assets have a value on realization in the ordinary course of
husiness at least equal to the amounts at which they are stated in the Balance Sheet.

5. There are no loans, investments, guarantees, and securities granted in respect of which
provisions of sections 185 of the Act 2013. '

8. There are no loans given by the Company to any person or other body corporate, any
guarantee or security provided in connection with a loan to any other body corporate or
person, and investment by way of subscription, purchase or otherwise, the securities of any
other body corporate.

7. As the Company is engaged in the business of providing Infrastructure facility, Section 186
of the Companies Act, 2013 is not applicable to it.

8. 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 Companies Act, 2013,

9. GST credit are duly reconciled with statutory register and the company has valid claim.

J. EQUITY:
1. We have properly recorded or disclosed in the financial statements the share capital and

other requirements.




The Company has not granted any shares, options, warrants or conversion rights in respect
of the Company’s Capital during the year.

The company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year.

Shares held by holding/ ultimate holding company and/ or their subsidiaries/ associates as
on the balance sheet date have been disclosed in Note 9 of the financial statements.

There are no shareholders holding more than 5% shares in the Company as on the balance
sheet date except as disclosed in Note 9 of the financial statements. The said information has
been furnished based on the legal ownership of the shares.

The Project of the Company has been funded through subordinate debt of INR 355.50 million
from the Sponsors in accordance with Sponsor Support and Equity Contribution Agreement
/ Sponsor Undertaking. Such subordinate debts are considered as sponsor's contribution to
ensure promotors commitment for the project. Subordinate debt is interest free and shall be
repayable at the end of the concession period or earlier at the option of the company in
accordance with terms of contract.

K. BORROWINGS:

1.

As on 371 March 2020, company has no cutstanding loans.

2.

The Company has not accepted any deposits from the public during the year.

L. TRADE PAYABLFS AND OTHER LIABILITIES:

1.

All liabilities and contingencies, including those associated with guarantees, whether written
or oral, have been disclosed to you and are appropriately reflected in the financial statements
in accordance with the applicable Ind AS requirements.

The Company during the year has not regularly deposited undisputed statutory dues
including Income-tax, cess, goods and service tax and any other statutory dues with
appropriate authorities and there have been serious delays in large number of cases.

There are no dyes of income tax, Goods and service tax and cess which have not been
deposited by us on account of any dispute.

No undisputed amounts payable in respect of income-tax, goods and service tax, cess and
other material statutory dues were outstanding, at the year end, for a period of more than
six months from the date they hecame payable.

There are no Micro, Small and Medium Enterprises as defined in the Micro, Small and Medium
Enterprise Development Act, 2006 to whom the Company owes dues on account of principal
amount together with interest and accordingly, no related additional disclosure has been
made in these financial statements.

M. PROVISIONS, CONTINGENT LIABILITIES AND COMMITMENTS:

T

2.

There are no contingent liabilities as at March 31, 2020.

We have informed you of all outstanding and possible litigation and claims. All cases where
outflow of economic resources is possible have been appropriately disclosed in the financial
statements as contingent liabilities and we are not aware of any other such contingent
liabilities.




All claims where outftow of economic resources is probable or possible have been properly
accrued or disclosed as contingent abilities respectively inthe financial statements. Further,
we are not aware of any other such contingent liabilities.

The Company has not given any guarantees for foans taken by others from banks or financial
institutions.

There are no non-canceliable commitments, which are either material to the financial
statements or are relevant in understanding the financial statements or may impact the
decision making of the users of the financial statements.

N. STATEMENT OF PROFIT & LOSS:
Al materials transactions have been adequately disclosed and full provision has been made
in the financial statements for all claims and losses of material amount which have resulted
or may be expected to resuit from events which occurred or from commitments which were
entered into on or before the date of balance sheet.
. No managerial remuneration has been paid / provided during the year. |
|
. The provisions of Section 197 of the Companies Act 2013 is compiled by the company. |
. No personal expenses have been charged to revenue accounts.
. The.transactions.of_the company which are represented merely by book entries are not |
prejudicial to the interests of the company. T T S
_ We believe that the significant assumptions used in making accounting estimates are
reasonable,
. The Company has adopted Ind AS 116 ' eases’ which is effective for annual periods beginning
on or after April 1, 2019 using modified retrospective approach. ind AS 116 sets out the
principles for the recognition, measurement, presentation and disclosure of leases and
requires lessees to account for all leases under a single on balance sheet model similar to the
accounting for finance leases under Ind AS 17. The adoption of the standard, however, did
not have any impact on the profit for the year and earning per share.
0, GENERAL:
1, The Company has determined its operating cycle ta be of less than twelve months,
2. The maintenance of cost recards has been specified by the Central Government under section
148 of the Act, in respect of which proper accounts and records have been made and
maintained regularly.
3. The Company has not entered into any non-cash transactions with directors or persons
connected with him,
4. The Company did not have any jong-term contracts, including derivative contracts, for which
there were any material foreseeable losses.
5. The Company is not a Nidhi Company.
6. The provisions of section 45-1A of the Reserve Bank of India Act, 1934 are not applicable to

the Company.




10.

11.

The operating segment of the company is identified to be "BOT assets”, as the Chief
Operating Decision Maker (CODM) reviews business performance at an overall company level
as one segment and hence, does not have any additional disclosures to be made under Ind
AS 108 Operating Segments. Further, the Company also primarily operates under ohe
geographical segment namely India. There is no single customer which contribute more than
10% of total revenue of the company.

At the year end, the Company had no unusual commitments or contractual obligations of any
sort which were not in the ordinary course of business and which might have an adverse
effect upon the company (e.g.. contracts or purchase agreements above market price;
repurchase or other agreements not in the ordinary course of business; material
commitments for the purchase of property, plant and equipment; significant foreign
exchange commitments; open balances on fetters of credit; purchase commitments for
inventory quantities in excess of normal requirements or at prices in excess of the prevailing
market prices; losses from fulfillment of, or inability to fuifill, sales commitments, ete.)

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

The comparative amounts have been correctly restated to reflect the matter(s) and
appropriate note disclosure of these restatements have also been included in the current
year's financial statements.

We believe that the significant assumptions we used in making accounting estimates,
including those measured at fair value, are reasonable.

2.

Considering the status of 'ph'yé.'icéi progress, the management is expecting extension of time
due to delay on account of Covid 19 along with delay in land handing over non-funding by the
RBL bank (Senior lender) and thus, COD date expected to achieve by June 2022.

INCOME AND INDIRECT TAXES

. We acknowledge our responsibility for the tax accounting methods adopted by the Company,

which have been consistently applied in the current year, and for the current year income tax
provision calculation.

We also acknowledge our responsibility for the plans with respect to future taxable income,
which represent our estimates as to the outcome of those plans, based on available evidence,
and for the significant assumptions used in our analysis. We would implement such strategies
as necessary to prevent a tax operating loss or credit carryforward from expiring.

We have disclosed to you all tax opinions, correspondence with tax authorities, or other
appropriate information that served as support for the accounting for potentially material
matters.

Pursuant to the Taxation Laws {Amendment) Ordinance, 2019 (‘Ordinance’) issued on
September 20, 2019, the company has option to change its tax rates under section 115 BBA
with effect from April 1, 2019 subject to certain conditions. The company has evaluated the
options available under the Ordinance. Based on its evaluation, the company has opted for
the new tax rate given under the Ordinance.

. The Company has recognized deferred tax assets as the Company would be able to offset the

carry forward losses against future taxable income. Refer Note 19 of the financial
statements,




Q. ESTIMATES

1.

We believe that the measurement processes, including related assumptions and models, used
to determine the accounting estimates have been consistently applied and are appropriate in
the context of the applicable financial reporting framework.

S.No. | Significant Estimates
1. Fair valuation of financial instruments

We confirm that the disclosures made in the financial statements with respect to the
accounting estimates are complete, including the effects of the COVID-19 pandemic and
made in accordance with the applicable financial reporting framework.

. We confirm that relevant adjustments are made to the accounting estimates and disclosures

in the financial statements due to subsequent events, including due to the COVID-19
pandemic,

 We confirm that the significant judgments made in making the accounting estimates have

taken into account all relevant information of which management is aware.

. We have disclosed to you the significant changes made to the methods, assumptions and data

used and rationale behind such changes with respect to the accounting estimate for the
above-mentioned estimates and we confirm that these changes are appropriate in the
circumstances due to the COVID-19 pandemic.

We-confirm.that.appropriate_specialized skills or expertise have been applied in making the

accounting estimates for above mentioned estimates.

SUBSEQUENT EVENTS:

1. There have been no events, excluding event related to the COVID-19 pandemic, or

transactions which have occurred since the date of Balance Sheet or are pending that would
have a material effect on the financial statements and requires adjustment to the accounting
estimates and disclosures included in the financial statements at that date or for the year
then ended, other than those refiected or fully disclosed in the financial statements.

Mo events have occurred that are of such significance in relation to the Company's affairs to
require mention in a note to the financial statements in order to make them not misleading
regarding the financial position, results of operations, or cash flows or changes in equity of
the Company.

Subsequent events in relation to your opinion on Internal financial controls over financial
reporting with reference to the financial statements:

3.1. There are no changes in the internal financial controls from March 31, 2020 till the date
of this representation letter including any corrective actions taken by us with regard to
significant deficiencies and material weaknesses or other factors that might significantly
affect internal financial control over financial reporting with reference to the financial
statements.

S. OTHER INFORMATION

We acknowledge our responsibility for the preparation of the other information. The other
information comprises of the following documents: We have included impact of COVID-19
pandemic and steps taken by us as part of other information and we confirm that the content
contained therein is consistent with financial impact, if any, and disclosures in the financial
statements.




2. We confirm that the content contained within the other information is consistent with the
financial statements and does not contain any material misstatements.

T. COVID -19 PANDEMIC

1. The India government announced 21 days lockdown on March 24, 2020 which was extended
by 19 days on April 14, 2020, 17 days on May 4, 2020 and by another 14 days on May 31,
2020 across country to contain coronavirus spread {Covid-19) declared to constitute a
pandemic by WHO, Construction work on all the roads was affected during the lock down
period. Considering the status of physical progress, expected EOT (Extension of time) due to
delay on account of Covid 19 along with delay in land handing over non-funding by the RBL
bank (Senior lender} is expected and COD date expected to achieve by June 2022.

2. We have assessed the impact of COVID-19 pandemic on the financial statements of the

Company for the year ended March 31, 2020 which have been adequately disclosed in note
30 to the financial statements of the Company.

Truly Yours,

Director
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