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To the Members of PN€ Raebareli Highways Private timited

Report on the Audit of the Finaneial Statements

Opinion

We have audited the lnd AS Financial Statements of PNC Raebareli Highways Private Limited (the "company"), which

comprises of Balance Sheet as at 31't March 2O24, and the statement of Profit and Loss including statement of Other

Comprehensive lncome, and statement of cash flows and Statement of changes in Equity for the year then ended,

and summary of significant accounting policies and other explanatory information.

ln our opinion and to the best of our information and according to the explanations given to us, the aforesaid Financial

Statements give the information required by the Act in the manner so required and give a true and fair view in

conformit-v with the accounting principles generally accepted in lndia, of the state of affairs of the Company as at

March 31,2A24, and the statement of Profit and Loss including Statement of Other Comprehensive lncome, and

Statement of Cash Flows and Statement of Changes in Equity for the year then ended, and summary of significant

accounting policies and other explanatory information.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing {SAs) specified under section 143(10} of the

Companies Act, 2013- Our responsibilities under those Standards are further described in the Auditor's

Responsibility for The Audit of Financial Statements section of our report. We are independent of the Company in

accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with the

ethical requirements that are relevant to our audit of the Financial Statements under the provisions of the

Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other elhical responsibilities in

accordance vrrith these requirements and the Code of Ethics. We believe that the audit evidence we have obtainedis

sufficient and appropriate to provide a basis for our opinion.

lnformation Other than ttre Financial Statements and Audito/s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information comprises the

Director,s report but does not include the Financial Staternents and our auditor's report thereon.

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

assurance conclusion thereon.

ln connection with our audit of the Financial Statements, our responsibility is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the Financial Statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated.

lf, based on the work we have performed, we conclude that there is a material misstatement of this other

we are required to report that fact. We have nothing to report in this regard. ,\)
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Responsibility of Management for Financial Statements

The company's Board of Directors is responsible for the matters stated in section of 13a(5) of the Companies' Act,

2013 with respect to the preparation of these Financial Statements that gives a true and fair view of the financial

position, financial performance, changes in equity and cash flows of the Company in accordance with the

accounting principles generally accepted in lndia, including the accounting Standards specified under section 133

of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and

other iregularities; selection and application of appropriate accounting policies; making judgments and estimates

that are reasonable and prudent; and design, implementation and maintenance of adeguate internal financial

controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,

relevant to preparation and presentation of the financial statement that gives a true and fair view and are free

from material misstatement, whether due to fraud or error.

ln preparing the Financial Statements, management is responsible for assessing the company's ability to continue

as going oonoern, 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 cease operations, or has no realistic

alternative but to do so.

Board of Directors are also responsible for overseeing the company's financial reporting process-

Audltols Responslbilldes for Audlt of Financlal Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue an auditol'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 withsAs

will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these Financial statements.

We give in ,,Annexure A' a detailed description of Auditor's responsibilities for Audit of the Financial Statements.

Report on Other Legal and Regulatory Requirements

1. As required by the companies (audito/s reoort) rules,2020 ('the order") issued by the central Government of

lndia in terms of the sub section (11) of the section 143 of the act, we give in Annexure B, a statement on the

matters specified in paragraph 3 and 4 of the order-

2. 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. ln our opinion, proper book of account as required by law have been kept by the Company so far as it

appears frcm our examination of those books.

c. The Balance Sheet and the statement of Profit and Loss including statement of Other Comprehensive Income,

and statement of cash flows and Statement of changes in Equity for the year then ended, and notes to the

financial Statements summary of significant accounting policies and other explanatory information dealt with

in this report are in agreement with the books of accounts.

d. ln our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under

Section 133 of ttre Ast, read with of the Companies (lndian Accounting Standards) Rules, 2015.

e. On the basis of the written representations received from the directors as on 31st March, 2024 taken on

record by the Board of Directors, none of the directors is disqualified as on 31st March, 2024 from being

appointed as a director in terms of Section 164 {2} of the Act.

f. With respect to the adequacy of the internal financial controls over financial reporting of the

the operating effectiveness of such controls, refer to our separate Report in Annexure C
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g. With respect to the other matters to be included in Audito/s Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2Ot4,in our opinion and to the best of our information and according

to the explanations given to us:

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

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

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

k. This clause is omitted

l. The Management has represented that, to the best of its knowledge and beliel other than as disclosed in

the notes to accounts, no funds have been advanced or loaned or invested ( either from borrowed funds or
share premium or any other sources or kind of funds) by the company to or in any other person(s) or

entity(ies), including foreign entities ("lntermediaries"), with the understanding, whether recorded in writing

or otherwise, that the intermediary shall, whether, directly or indirectly lend or investin other persons or

entities identified in any manner whatsoever by or on behalf of the company ("ultimate beneficiary") or
provide any guarantee, security or the like on behalf of the ultimatebeneficiaries;

m. The Management has represented that, to the best of its knowledge and belief, other than as disclosed in

the notes to accounts, no funds have been received by the company from any person(s) or entity(ies),

including foreign entities("Funding Parties") with the understanding, whether recorded in writing or

otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in other persons or

entities identified in any manner whatsoever by or on behalf of the company("ultimate beneficiaq/') or

provide any guarantee, security or the like on behalf of the ultimate beneficiaries; and

n. Based on such audit procedures that we have considered reasonable and appropriate in the circumstances;

nothing has come to our notice that has caused us to believe that the representations under sub clause (1)

and (2) contain any material mis-statement.

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

p. As per information and explanations given and based on our examination, which include test checks, the

Company has used accounting software for maintaining its books of account which has a feature of recording

audit trail (edit log) facility and the same has operated throughout the year for all the transactions recorded

in the software. Further, during the course of our audit we did not come across any instance of audit trail

feature being tampered with, and the audit trail has been preserved by the Company as per the statutory

requirements for record retention.

For Chandra Gupta & Associates

Chartered Accountants

FRN:000259N

L-rv
CA Ashok Kumar Gupta

Partner

M. No.014845

Date:21.05.2024

Place of Signature: Agra
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REFORT ON EVEN DATE ON THE FINANCIAT STATEMENTS OF PNC

Raebareli Highways Private Limited for the year ended March 31st, 2O24.

Audito/s Responsibilities for the Audit of the Financial Statements

As part of an audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the

Companies Act, 2013, we exercise professional judgment and maintain professional skepticism throughout the audit'

We also:
o ldentify and assess the risks of material misstatement of the Financial Statements, whether due to fraud -or

error, design and perform audit procedures responsive ts 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 misstaternent

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances.
o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management-

o 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. lf we conclude that a material

uncertainty exists, we are required to draw attention in our audito/s report to the related disclosures in the

Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based

on the audit evidence obtained up to the date of our audito/s report. However, future events or conditions

may cause the Company to cease to continue as a going concern'

r Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures,

and whether the Financial Statements represent the underlying transactions and events in a manner that

achieves fair Presentation.

we communicate with those charged with gorrernanee regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify

during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

For Chandra Gupta & Associates

Chartered Accountants

FRN:fi[259N

l\-.fq \^.1" t^ <-'1>1-*
CA Ashok Kumar Gupta "

Partner

M. No. O1rt845

Date:21.05.m24

Place of Signature: Agra
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ANNEXURE B TO THE I]TDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE FINANCIAL STATEMENTS PNC

Raebareli Highways Private Limited for the year ended March 31st,2024.

Referred to in paragraph 1 under the heading 'Report on Other l-egal & Regulatory Requirement' of our report of

even date to the financial statements of the Company for the year ended 31St March, 2024:

7. The company holds Fixed Assets in the form ol Property, Plant & Equipment in the name of the company.

a. The records as maintained by the company display the complete details, quantity and location of

the fixed assets.

b. The management has carried out physical verification of the assets at different intervals reasonable

with the size of the company.

c. The material discrepancies, if any, noticed on physical verification have been accounted for in the

book of accounts.

d. The title deeds pertaining to the immovable properties (except propertaes which are leased by the

company with duly executed lease agreements in the companls favour) disclosed in the financial

statements are held in the name of the company.

e. No revaluation has been done by the company of its property, plant and equipment (including the

right of use assets) or intangible assets or both during the year-

f. No proceedings have been initiated or are pending against the company for holding any benami

properry under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made

thereunder. If yes, whether the company has appropriately disclosed the details in its financial

statements.

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

The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability

partnerships or other parties covered in the Register maintained under section 189 of the Act. Accordinglv,

the provisions of clause 3 (iii) (a) to (f) of the Order are not applicable to the Company.

ln our opinion and according to the information and explanations given to us, the company has complied

with the provisions of section 185 and 185 of the Companies Act, 2013 in respect of loans, investments,

guarantees,and securitY.

The Company has not accepted any deposits frorn the public and hence the directives issued by the Reserve

Bank of lndia and the provisions of Sections 73 to 75 or any other relevant provisions of the Act and the

Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are

not applicable.

We have broadly reviewed the books of account maintained by the company pursuant to the Rules made by

the Central Government for the maintenance of the cost records under secion 148 of the Companies Act,

2013 and are of the opinion that prima facie, the prescribed accounts and records have been made and

maintained.

(a) According to information and explanations given to us and on the basis of our examination of the books

of accounts and records, the Company has been generally regular in depositing undisputed statutory dues

including provident Fund, Employees State lnsurance, lncome-Tax, Sales tax, Service Tax, Duty of Customs,

2
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Duty of Excise, Value added Tax, CSS and any other statutory dues with the

are no arrears ofoutstanding statutory dues on the last day ofthe financial

period of morethansix months from the date they became payable.
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8.

9.

{b! According to the information and explanation given ts us, there are no tax dues outstanding on a€count

of dispute.
No transactions recorded in the books of account have been surrendered or disclosed as incomeduring the
year in the tax assessments under the lncome Tax Act, 1961.

(a) According to the information and explanation given to us, the company has not defaulted in repayment

of any dues to the Bank or Financial lnstitution during the year.

(b) According to the information and explanation given to us, the company is not declared as willful

defaulter by any bank or financial institution or other lender.

(c) Term loans were applied for the purpose fsr which the lsans were obtained.

(d) On an overall examination of the financial statements of the company, no funds raised on short-term

basis have been used for long-term purposes by the company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to

report on clause 3(ixXe) of the Order is not applicable to the company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to

report on clause 3(ixXf) of the Order is not applicable to the company.

a. Based on the audit procedures performed and information and explanations given to us by the

management, the company has not raised moneys by way of initial public offer or further public

offer (including debt instruments) term loans Hence the provisions of clause 3{x} of the Orderare

not applicable to the companY

b. Based on the audit procedure performed and infomtation and explanations given to us by the

management, the company has not made any preferential allotment or private placement of shares

or convertible debentures (fully, partially or optionally convertible) during the year. Hence the

provisions of clause 3(x) (b) of the order are not applicable to the company.

Based upon the audit pmcedures performed and the information and explanations given by the

management, we report that no fraud by the Company or on the company by its officers or employees has

been noticed or reported duringthe year. Hence the provisions of clause 3{xi} of the Order are not applicable

to the company.

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

companY.

ln our opinion, all transactions with the related parties are in compliance with section 177 and 188 of

Cornpanies Act, 2013 and the details have been disclosed in the Financial Statements as required by the

applicable accounting standards.

(a) ln our opinion and according to the information and explanations given to us, the cornpany has an

internal audit system as required under section 138 of the Act which is commensurate with the size and

nature of its business.

{b) We have considered the reports issued by the tnternel Auditors of the Compeny till date

under audit.
5
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According to the information and explanations given to us and based on our examination of the records of
the Company, the company has not entered into any non-cash transactions with directors or persons

connected with him.

ln our opinion, the company is not required to be registered under section 45 lA of the Reserve Bank of lndia

Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of

the Company, The Company has earned a PROFIT in the Current Financial Year of Amounting Rs 2,679.68

Lakhs and in the immediately preceding financial year amount of profit was Rs. 2,408.13.

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

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment

of financial liabilities, other information accompanying the financial statements, the audito/s knowledge of

the Board of Directors and management plans, the auditor is of the opinion that no material uncertainty

exists as on the date of the audit report that company is capable of meeting its liabilities existing at the date

of balance sheet as and when they fall due within a period of one year from the balance sheet date

According to the information and explanations given to us, the Company does not have any unspent

amount in respect of any ongoing or other than ongoing project as at the expiry of the financial year.

Accordingly, reporting under clause 3(XX) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of

the Company, there have been no qualifications or adverse remarks by the respective auditors in the

Companies (Auditor's Report) Order (CARO) reports of the companies included in the consolidated financial

statements.

For Chandra Gupta & Associates

tir

Chartered Accountants

FRN:0fi)259N
Qr

o
ei0

*
Kumar Gupta

Partner
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'ANNEXURE C" to the lndependent Audito/s Report of even date on the Financial Statements of PNC

Raehareli Highways Private limited for the year ended March 31st, 2024.

Report on the lnternal Financial Controls under Clause (l) of SuFse'ction 3 of Section 143 of the Companies Act,

2013 ("the Act'|

We have audited the internat financial controls over financial reporting of PNC Raebareli Highways Private Limited as

of March 31,2024 in conjunction with our audit of the Financial Statements of the Company for the year ended on

that date.

Management's Respomibility for lnternal Financial €ontrols.

The Company's management is responsible for establishing and maintaining internal financial controls based on

these responsibilities include the design, implementation and maintenance of adequate internal financial controls

that were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to

company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and

completeness of the accounting records, and the timely preparation of reliable financial information, as required

under the Companies Act, 2013.

Auditord Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based

on our audit. We conducted our audit in accordance with the Guidance Note on Audit of lnternal Financial Controls

Over Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by lCAl and deemed to be

prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal

financial controls, both applicable to an audit of lnternal Financial Controls and. both issued bv the lnstitute of

Chartered Accountants of lndia. Those Standards and the Guidance Note require that we comply with ethical

requirements and plan and perform the audit to obtain reasonabte assurance about whether adequate internal

financial controls over financial reporting was established and maintained and if such controls operated effectivelyin

all material respects.

Our audit involves performing pmcedures to obtain audit evidence about the adequacy of the internal financial

controts system over financial reporting and their operating effectiveness. Our audit of internal financial controls

over financia! reporting included obtaining an understanding of internal financial controls over financial reporting,

assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectivenesscf

internal control based on the assessed risk. The procedures selected depend on the auditor's judgment, includingthe

assessment of the risks of material misstatement of the Financial Statements, whether due to fraud or error.

\4/e believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the Company's internal financial controls system over financial reporting.

Meaning of lnternal Financial Controls over Financjal Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of Financial Statements for external purposes in

accordance with generalty accepted accounting principles. A company's internal financial control over financial

reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions

and dispositions 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 com ail
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(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or

disposition of the company's assets that could have a material effect on the Financial Statements.

lnherentUmitations of lr*ernal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting including the possibility of
collusion or improper rnanagement override of controls, material misstatements due to error or fraud maY occur

and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to

future periods are subject to the risk that the internal financial control over financial reporting may become

inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may

deteriorate.

Oplnion

ln our opinion, the Company has, in all material respectq an adequate internal financial controls system over

financial reporting and such internal financiat controts over financial reporting were operating effectively as at March

3t,2024.

For Chandra GuPta & Associates

€hartered Accountants

FRN:fi)O259N

\f,-u^,** 4,1-,v=
CA Ashok Kumar Gupth

Partner

M. No.014845

Date:21.05.2024

Place of Signature: Agra
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PNC Raebareli Highways Private Limited
crN u45400Du012PTD241184
Balance Sheet as at March 31, 2024

( ? in Lakhs )

15.52

66,180.25
585.41

24.32

7t,54]-.94
852.18

66,781.18 72,4L8.44

2,367.48
3,559.42
2,669.43
3,000.00

24.33

163.34

rr4.82
5,805.80
6,098.85
3,000.00

LL.O7

234.54

LL,7U.O0 L5,265.07

6

7

8

9

10

7L

3

4

5

?8J65J8

ASSETS

Non - Current Assets
(a) Property, plant and equipment
(b) Financial assets

(i) Service Concession Receivable
(c) Other Non - Current Assets

(2) Current assets
(a) Financial assets

(i) Trade receivables
(ii) lnvestments
(iii) Cash and cash equivalents
(iv) Other Bank Balance
(v) Other Financial Assets

(b) Other current assets

Sub Total (Non-Current Assets)

Sub Total (Current Assets)

13,960.00
L6,577.6r

13,960.00
79,239.45

33,199.45 30,537.51

20,769.9r
18,638.65

1,449.38

30,659.11
18,730.24
r,892.64

51,281.9940,857.94

6.99
548.58
189.04
!4.57

509.23

3,239.28

0.96
185.82
204.68

10.68
s39.6s

4,922.10

4,5O7.79 5,863.90

t2
13

L7

18

19

20
21

14

15

16

(21 Currentliabilities
(a) Financialliabilities

(i) Borrowings
(ii) Trade payables

(a) Dues of micro and small enterprises
(b) Dues of creditor other than micro and small Enterprises

(iii) Other financial liabilities
(b) Other current liabilities
(c) Provisions

Sub Total (Equity)

Sub Total (Non Current Liability)

Sub Total (Current Liability)

EQUIW AND LIABILITIES

EQUIW
(a) Equity share capital
(b) Other equity

TIABILITIES

(1) Non - current liabilities
(a) Financialliabilities

(i) Borrowings
(b) Provisions
(c) Deferred Tax Liability

The accompanying notes form an integral part
ln terms of our report of even date

For Chandra Gupta & Associates

financial statements.

Chartered Accountants
FRN-000259N

CA

Partner
M.No.-014845
Date- 21.05.2024
Place- Agra

k"^.* u- r^^p
Ashbk Kumar Gupta

For and on behalf of Board of Director's
PNC Raebareli Highways Private Limited

Director

DIN-03499171

$pta&
g
b
o

s:)

o
@ Jain

Ma

DtN-10574282

/i^b/"-
4!fyAgarwal s#

Company Secretary

Chadered 
'

Accountants

*

Chief Financial Officer

Particulars Notes
As at March 31,

2024
As at March 31,

202:|

A+B 87;683.51Total AsSet$

78,565.18 87,683.51

*



I

il
Revenue from Operations
Other income

22

23
7,498.30

826.32

8,131.97
888.63

Expenses:
Employee benefit expense

Finance Cost

Depreciation and amortization expenses

Other

24

25

26

27

379.75

2,362.47

9.04

2,861.83

237.43

3,725.49
9.23

2,6il.47

tv

2,7LL.53

473.76

{437.92].

2,984.M

52L.37
54.54

28

16

V

vt Tax expense
Current tax
Deferred tax

tax

(1s.

5.34

(17.s3)
4.99

vlil
A

29 t.92 7.73
Earning per equity share of { 10 each

Basic & Diluted tn

accompanying notes form an integral part financial statements

ln terms of our report of even date

For Chandra Gupta & Associates

( in Lakhs

For and on behalf of Board of Director's
PNC Raebareli Highways Private Limited

Director

L

DrN-10574282 DIN-0:!499171

/h!;k"* #,'
Chief Financial Officer Company Secretary

Chartered Accountants
FRN-0002s9N

CA

Partner
M.No.-014845
Date- 21.05.2024
Place- Agra

Chartered
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PNC Raebareli Highways Pravate Limited
clN u45400Dt2012PTD241184
Statement of Profit and Loss for the Year ended on March 3t,2024

Partitulars Notes
Year ended

March 31,2024
Year ended

March 31,2023

u Total lncome l+ll 8,324.62 9,020,60

5,613.09 6,036.56

2,675.69 2,408i13vil

Other Comprehensive lncome
(i) ltemsthatwill not be reclassified to profitor loss

- Acturial Gain and losses on defined benefit plans
(ii) lncome tax relating to above items

2.66L.84 2,395;19lx



PNC Raebareli Highways Private Limited
crN u45400Dr2012PTD241184
Statement of cash flow for the year ended as on March 3L,2024

The accompanying notes form an integral part
ln terms of our report of even date

For Chandra Gupta & Associates

Chartered Accountants
FRN-000259N

the nancial statements

t in Lakhs

For and on behalf of Board of Director's
PNC Raebareli Highways Private [imited

a
D
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o
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Accour(9nts
Jain

Director
otN-10574282 DtN-03499171

rwal pnla Gupta

Chief Financial Officer Company Secretary

9

k'..,-,-*fur\- t ,lewDCA Ashok Kumar Gupta
Partner
M.No.-014845
Date- 21.05.2024
Place- Agra
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A. Cash Flow from Operating Activities
Net Profit /(Loss) before Tax & after exceptional items
Adjustment for:
Finance cost
lnterest income
Profit on sale of Mutual Fund
Gain/loss on Fair valuation of Mutual Fund

Depreciation
Other Non-Comprehensive lncome

2,362.47
(487.08)
(314.20)

(13.10)

2,7LL.53

9.04
(19.19

3,725.49
(472.60)
(463.28)

47.25

9.23

2,984.O4

I chaProfit before ca 4,249.47 5,23O.L4

Adjustment for Changes in Working Capital
lncrease/(decrease) in trade payable
lncrease/(decrease) in other current Liabilities
lncrease/(decrease) in Long term provisions

I ncrease/(decrease) in trade receivable
lncrease/(decrease) in Non current assets

lncrease/(decrease) in Current assets

368.89
(2,798.76',)

(s1.se)

|.2,252.66l,
5,628.47

57.93

77.82

193.41

7,779.65

841.81
4,767.37

(e7.8s)

Cash Generated from/(used) from operating activities s,76L.75 L2,792.34

Direct Taxes Paid

Cash (used in )/ from operating activities before extraordinary ltems 5,76L.75 L2,792,34
Cash Generated from activities 5,76t.75 L2,792.34

B. Cash Flow from lnvesting Activities
Purchase of Fixed Asset

Other Bank Balance

Sale of lnvestments
Purchase of lnvestments
lnterest lncome

2,s73.68

487.08

(0.24) (0.71)
(20.s4)

9,702.03
(3,328.30)

472.60
/ generated from lnvestine Activities (B) 3,060.52 6,825,O7

C. Cash Flow from Financing Activities
Repayment ofTerm Loans

Finance cost
(9,889.21)
(2,362.48l,

(70,5t7.77)
(3,125.49)

Net Cash used inl / generated from Financing Activities (C) l]-z,2s,..68l (13,642.55)

Net Cash lncrease in cash & Cash equivalents (A+B+C)

Cash & Cash equivalents in beginning ofthe year
(3,429.41)

6,098.85
5,974.76

L24.O9

Cash & Cash equivalents as at the end of the year 2,669.43 6,098.85

Particulars
As at March 31.2024 As at MaitH 3li 2023

Net Cash used in



PNC Raebareli Highways Private Limited

CI N U454OODL2OL2PT D24LL84

Notes to financial statement as at and for the year ended March 31, 2024

Signifi cant Accounting Policies

Company Overview:
The company has been awarded the "Two Laning with paved shoulders of Raebareli to Jaunpur section (Km. 0.00 to Km. 166.440)
of NH-231 in the state of Uttar Pradesh under NHDP Phase-lVA on a design, build, Operate and transfer on Annuity (DBFOT

annuity) basis" and entitled to get half yearly annuity as per the concession agreement dated 09.11.2012 with National Highways
Authority of lndia.

l.Basis of Preparation

The financial statements comply in all material aspects with lndian accounting standards notified under sec 133 of the companies
act 2013.(the Act )[Companies(lndian accounting standard)Rules, 2015] and other relevant provision of the act.

The financial statement upto year ended 31st march 2019 were prepared in accordance with the accounting standards notified
under companies (accounting standard) Rules 2006(as amended) and other relevant provision of the Act.

These financial statements are the first financial statements of the company under lnd AS.

1(a)Historical Cost convention
These Financial statements have been prepared on a historical cost basis except for Certain financial assets & Liabilities measured

at fair value.

2.Significant Accounting policies adopted by company in preparation of financial statements

Property Plant & Equipment:

Under the previous lndian GAAP, property plant and equipment other than investment property were carried in the balance sheet
on the basis of historical cost. The company has regarded the same as deemed cost & presented same values in lnd- AS complaint
financials after applying Para D5 of Appendix D of lnd AS 101(First time adoption of lnd AS).

Plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost
includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if the
recognition criteria are met. When significant parts of plant and equipment are required to be replaced at intervals, the Group
depreciates them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is

recognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other
repair and maintenance costs are recognized in profit or loss as incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision

are met.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as fotlows:

Plant & Equipment-15 Years

Vehicles- 8 Years

Office Equipment- 5 Years

Computers- 3 Years

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year
end and adjusted prospectively, if appropriate.

I
eo Chartered 

\
6

o rc,

**
WD U Nrv' 9-/L



Financial lnstruments
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

lnitial recognition and measurement
For purposes of subsequent measurement, financial assets are classified in three categories:
(i) Financial Asset at amortized cost
(ii)Financial Asset At Fair Value through OCI

(iii)Financial Asset at Fair value through P&L

Financial Asset at amortized cost
A 'Financial Asset' is measured at the amortized cost if both the following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI)

on the principal amount outstanding.

Financial Asset at Fair value through OCI

A 'Financial Asset' is classified as at the FVTOCI if both of the following criteria are met:
a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial
assets, and
b) The asset's contractual cash flows represent SPPI .Financial Asset included within the FVTOCI category are measured initially as

well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive income (OCl)

Financial Asset at fair Value through P&[
FVTPL is a residual category for Financial Assets. Any financial asset, which does not meet the criteria for categorization as at
amortized cost or as FWOCI, is classified as at FVTPL.

ln addition, the group may elect to designate a Financial asset, which otherwise meets amortized cost or FWOCI criteria, as at
FVTPL.

However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to
as'accounting mismatch').

Equity lnstruments
All equity investments in scope of lnd AS 109 are measured at fair value. For equity instruments, the company may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Company makes such
election on an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable lf the group
decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are
recognized in the OCl.

Derognisition of Financia! asset
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is

primarily derecognized when:
) The rights to receive cash flows from the asset have expired, or
) The group has transferred its 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

lmpairment of financial assets
ln accordance with lnd AS 109, the group applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

.p v
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After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest rate
(ElR) 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 ElR. The EIR amortization is included in finance income in the profit or loss.

&



a) Financial assets that are debt instruments, and are measured at amortized cost e.g., loans, debt securities, deposits, trade
receivables and bank balance
b) Financial assets that are debt instruments and are measured as at FWOCI
c) Lease receivables under lnd AS 116
d) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within
the scope of lnd AS 115 (referred to as 'Service Concession receivables' in these illustrative financial statements)
e) Loan commitments which are not measured as at FVTPL

f) Financial guarantee contracts which are not measured as at FVTPL

For recognition of impairment loss financial assets and risk exposure, the Company determines that whether there has been a

significant increase in the credit risk since initial recognition. lf credit risk has not increased significantly, 12-month ECL is used to
provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. lf, in a subsequent period,
credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition,
then the entity reverts to recognizing impairment loss allowance based on 12-month ECL.

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

Financial Liabilities
lnitial recognition and measurement
All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

Subsequent Measurement

Financial liabilities at fair value through profit or loss

Financial liabilities 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 are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term. Gains or losses on liabilities held for trading are recognized in the profit
or loss.

Financial Liabilities at Amortized Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR

method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as through the EIR

amortization process. 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 ElR. The EIR amortization is included as finance costs in the statement of profit and loss.

Financial guarantee

Derecognisition

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

Provisions, Contingent liabilities
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation.
The expense relating to a provision is presented in the statement of profit and loss lf the effect of the time value of money is

material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost.
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A contintent liability is disclosed in case of;
a present obligation arising from past events, when it is not probable that an outflow of resources will be required to settle the
obligation;
a present obligation arising from past events, when no reliable estimate is possible ;

a possible obligation arising from past events, unless the probability of outflow of resources is remote
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date

Service Concession Agreements
The Company constructs & upgrades infrastructure (construction or upgrade services) used to provide a public service and
operates and maintains that infrastructure (operation services) for a specified period of time.
These arrangements may include lnfrastructure used in a public-to-private service concession arrangement for its entire useful
life.
Under Appendix C to lnd AS 115 - Service Concession Arrangements, these arrangements are accounted for based on the nature
of the consideration. The Financial asset model is used to the extent that the operator has an unconditional contractual right to
receive cash or another financial asset from or at the direction of the grantor for the construction services.
lncome from the concession arrangements earned under the Financial asset model consists of the (i) fair value of the amount due
from the grantor, which is deemed to be fair value of the consideration transferred to acquire the asset;
Any asset carried under concession agreements is derecognized on disposal or when no future economic benefits are expected
from its future use or disposal.

Revenue related to SCA:

Revenue related to construction under a service concession arranBement is recognized based on the stage of completion of the
work performed

Determination of fair values of trade receivables

The receivable is measured initially at fair value. lt is subsequently measured at amortized cost, i.e. the amount initially recognized
plus the cumulative interest on that amount minus repayments. The company has measured the trade receivable at cost plus 15%
Markup initially at FWPL which are measured subsequently at amortized cost.

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

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

lnterest lncome
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income
is recorded using the effective interest rate (ElR). 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. lnterest income is included in finance income
in the statement of profit and loss.
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Current lncome Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date in the countries where the Group operates and generates taxable income. Current income tax relating to items
recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income or in equity). Current
tax items are recognized in correlation to the underlying transaction either in OCI 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 liability method on temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date. The carrying amount of deferred tax assets is
reviewed at each reporting date and 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 in the year when the asset is realized or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
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 OCI or directly in
equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, are
recognized subsequently if new information about facts and circumstances change. Acquired deferred tax benefits recognized
within the measurement period reduce goodwill related to that acquisition if they result from new information obtained about
facts and circumstances existing at the acquisition date. lf the carrying amount of goodwill is zero, any remaining deferred tax
benefits are recognized in OCI/ capital reserve depending on the principle explained for bargain purchase gains. All other acquired
tax benefits realized are recognized in profit or loss.

Sales/ value added taxes paid on acquisition of assets or on incurring expenses

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

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 are capitalized as part of the cost of the asset. All other borrowing costs are
expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.
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Employee benefits

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

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

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

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have rendered the
service entitling them to the contribution.
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PNC Raebareli Highways Private Limited
c l N u 45400 D L20 Lzyt D24tt84
Statement of Change in Equity for the year ended on March 31,2024

A. Equity Share Capital

B. Other Equity

The accompanying notes form an integral part of the financial statements
ln terms of our report of even date

For Chandra Gupta &

t in Lakhs

( t in Lakhs

For and on behalf of Board of Director's
PNC Raebareli Highways Private Limited

ish Jain
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M.No.-014845

Managing Director
DtN-10574282 DtN-03499171

M"
Company Secretary

o *
Director

It^h'+
AjalAgarwalDate- 21.05.2024

Place- Agra Chief Financial Officer

13,960.00 13,960.00

Profit for the year

Other Comprehensive lncome for the year

Balance as at April O1-,2023

2,675.69
(13.8s)

16,577.61

2,675.69
(13.8s)

L6,577.61

Total comprehensilfe income for the Period 2,661.84 2,66t,94

= As at r:ri-i

aniil oi ! 2074
cha ng'es' d uli ng:thi yeai As at

lVlarch a1 )i)A

Res€rvesPar,titulars
RetainEd earnihei Total

Ealanbe ealt March g1,,20?.4 19,239.45 19.239.45



PNC Raebareli Hithways Private Limited
ctN u45400D1201zPT D24LLA4

Notes to the financlal statements for the Year ended March 31, 2024

Note:3 Property, plant & equipment

20.10 0.32 49.59 5.19

0.19
2.38 2.36 0.19 81.13

0.19

20.10 0.32 49.59 6.38 2.38 2.36 0.19 81.32

13.30

1.91
o.o7
0.05

36.57

5.87
3.35

0.9s
2.2s

0.01
1.10

0.72
0.L2
0.03

55.76
9.04

15.21 0.72 42.44 4.30 2.26 1.32 0.15 65.80

At March 31,2024

At March 31,2024

Gross carrying value
At April 01, 2023
Addition during the year
Disposal / Adjustments

Accumulated Depreciation
At April 01, 2023

Addition during the year
Disposal / Adjustments

20.10 0.18
0.14

49.59 s.58
0.51

2.38 2.30
o.07

0.19 80.42
o.71

20.10 0.32 49.59 6.19 2.38 2.36 0.19 81.13

11.39
1.91

0.04
0.03

30.58

s.89
2.24
1.11

2.22

0.03
0.87

0.22
0.09

0.03

47.53
9.23

13.30 0.07 36.s7 3.35 2.25 1.10 o.t2 55.75

At March 31 2023

At March 31 2023

6ross carrying value
At April 01,2022
Addition durinB the year
Disposal / Adjustments

Accumulated Depreciation
At April 01,2022
Addition during the year
Disposal / Adjustments
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PNC Raebareli Highways Private Limited
cr N u45400DL20L2PTD24LL84
Notes to financial statement for the Year ended March 37,2024

Annuity Receivables 7L,54L.94

( ( in Lakhs

Note 5 : Other Non Current Assets

{ in Lakhs

As at March 3L,2024

Balance outstanding with government authorities
rity Deposits

580.41

5.00
847.18

5.00

585.41

Note 5 : Current financial Assets

Undisputed Trade Receivables - Considered good
Undisputed Trade Receivables - which have significant increase in credit risk
Undisputed Trade Receivables - credit impaired
Disputed Trade Receivables - Considered good
Disputed Trade Receivables - which have significant increase in credit risk
Disputed Trade Receivables - credit impaired

red and Considered Good

2,367.48 II4.82

Undisputed Trade Receivables - Considered good
Less than Six Months
6Months -lYear
1-2 Years

2-3 Years

More than 3 rs

1,L57.40
L,t57.40

52.58
tL4.82

( in Lakhs

( ( in Lakhs )

Note 7 : Current financial investments

lnvestment in Mutual Funds

HDFC Liquid fund
Kotak Money Market Fund

Kotak liquid Fund

ABSL Money Mgr Fund
KotaK FMP

SBI CPSE Bond Plus

2,030.24

1,529.18

100.00
2,98t.t5

470.O9

2,026.49
228.06

Aggregate amount of Quoted investments
Aggregate Market value of Quoted investments
Aggregate amount of unquoted investments

3,493.25
3,559.42

5,752.73
5,805.80

rt ?-
Chartered

Ac

**
wDe

D ltur L,

Note 4 : Non current Financial Assets

Particulars As at March 37,2024
As at March 31,

2rl2?

66,180.2s

55.180.25 71.541-.94

Particulars
As a! March 311

2023

Total 8s2.18

Particulars
As at March 3L.2O24

As at March 31,
2023

Total 2.367.4A tr(.a2

Ageing of Trade Receivables
As at March 31,2024

AS:a--t:March 3lj
::::.:.-:;:4023 N!

Total 2,367:.i48 tt4.8z

,.. i-.

r, U

Particulars
As at March 31,2024

As at lvlarch 31;
'2023 r:l

Total 3,559.42 5.805.80



PNC Raebareli Highways Private Limited
c r N u45400 D L2otzvt D24tt84
Notes to financial statement for the Year ended March 31,2024

Note 8 : Cash and cash equivalents

t in Lakhs

Cash on hand
Balances with bank:
ln current accounts
ln Term Deposits ( Less than 3 Months )

403.40
2,264.39

,,669.43

7.64

96.67
6,000.00

2.18

Note 9: Other Bank Balances

Note 10 : Other Current financial Assets

( in Lakhs

-Term Deposit
(with maturity more than 3 months but upto 12 months)

3,000.00 3,000.00

3,000.00

( ( in Lakhs

Others 24.33 11.07

24.33

Note 11 : Other Current Assets

Particulars
As at March 31,

2024

Prepaid Expenses

Accrued interest on Fixed Deposits
29.96

133.38
38.16

196.38

t in Lakhs

[,
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Particulars
As at March 31,

2024
As at March 31,

2O2l ,t

Total 6.098.85

Paitiiulars
As at March 31,

2024
As at Ma19.h.31,

' 202? :

Total 3,000.00

Particulars
As at March 31,

2024
As at March 31,

202A

Total tL.o7

As at March 31,

2023

Total 153.34 234.54
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PNC Raebareli Highways Private limited
c I N U45400 D L20 tzrr D24tt84
Notes to the financial statements for the Year ended March 31,2024

Note 12 : Share Capital

t in Lakhs )

Notes 12.1
(a) Reconciliation ofthe shares outstanding at the beginning and at the end ofthe
reporting year

Authorised
14,00,00,000 (Previous year 14,00,00,000) equity Shares of { tOl- each

Shares of < 1
Equity Shares - lssued, Subscribed & paid up

Previous

14,000.00 14,000.00

950.00

the beginning of the year 13,9600,000 (Previous year 13,96,00,000) Equity Shares of Rs.

lssued during the year Equity Shares of Rs. 10 each allotted as fully paid up

utstanding at the end ofthe year 13,96,00,000 (Previous year 13,96,00,000) Equity Shares

10 each allotted as fully paid up
13,96,00,000 13,96,00,000

13,96,00,000

Details of Shareholders hol more than 5% in the

As at March 31,2023
13 990

No of Shares No of Shares
PNC lnfraholdings Limited

13 990

Promoter name No. of Shares No. of Shares
PNC lnfraholdings Limited 13,95,99,990 13,95.99,990
PNC lnfratech Limited 10.00 10.00

Percentage of total shares
PNC lnfraholdings Limited L00% 100%
PNC lnfratech Limited 0% 0%

Percentage change during the year
PNC lnfraholdings Limited o% o%
PNC lnfratech Limited o% 0%

Details of Promoter Share Hold

The Company has only one class of equity shares having a par value of { 10 per share. Each shareholder is eligible for one vote per
share held. ln case any dividend is proposed by the Board of Directors, the same is subject to the approval of the shareholders in the
ensuing Annual General Meeting except in the case of lnterim Dividend. There are restrictions attached to Equity Shares in relation to
the term loan taken by the company pursuant to loan agreement with Constorium of lenders.

There are no bonus shares/share issued for consideration other than cash and share bought back immediately preceding Five years.

Chartered
AccoPVnt $l

o, I 9.
'A D

S Y

Particulars
As at March 31,

2024
As at March 31,

2023

13,960.00

As at at

As at 2024
No

Particulars

13,95,99,990

13.9s.99.990

Particulars
As at March 31,

2024
Asat March 31;

2023

& ltw



PNC Raebareli Highways Private Limited
c ! N u 4 5400 D L20 t2PT D24tt84
Notes to the financial statements for the Year ended March 31, 2024

Note 13 : Other equity

Retained

Note 12.1 : This is an item of Other Comprehensive lncome, recognised directly in retained earnings

Retained Earnings
This comprise company's undistributed profit after taxes.

( ( in Lakhs

,gta d
.o

3bc
o'

v $.Cu

fiwCa

**
wD

Opening Balance

Net Profit for the year
Remeasurement of post employee benefit obligation net of taxes
( Refer Note 12.1 )

L6,577.6t
2,675.69

(13.8s)

L4,L82.43
2,408.L3

(L2.94',)

Chartered
Accountants,

Particulars As at March 31,
202d

As at March 31,
2023

Closing Balance as at March 3L,202A t9.239.45 L6,577.6L



PNC Raebareli Highways Private Limited
c ! N u45400 D L2012fi D24tt84
Notes to the financial statements for the Year ended March 31,2024

Note 14: Non Current Borrowings
( in Lakhs

Secured
Term Loan

Less: Current Maturity of Long Term Debt
24,OO9.L9

3,239.28

lffi.---=-=

35,581.21
4,922.L0

Note 15 : Long Term Provisions
( in Lakhs

*The company has a constructive obligation to maintain and manage the revenue generating infrastructure due to which it is probable
that economic resources will be required to settle the obligation. The management estimated the carrying amount of provisions of major
maintenance that are subject to change to actual maintenance to be held in prospective years.

Major Maintennce Provision*
Provision for Gratuity
Provision for Leave Encashment

18,6t7.42
17.06
4.L7

18,7t7.73
9.89
2.62

*Movement of for maintenance ( ( in Lakhs

Chartered

\9 a.ccouny4)
02 )l$"/' to **

4 e\\\/ew 
D

v

(a)Movement of provision for performance warranties/after sales services
Carrying amount at the beginning of the year
Additional provision made during the year
Amount used during the year

L8,7L7.73
1,572.49

(L,672.79l,

16,950.58
L,767.L4

Particulars
As at March 31,

2024
As at March 31,

2023

Non Current Borrowings 30.6s9.11

Particulars
As at March 31,

2024
As at March 31,

2023

Tota! 18.638.55 18.730.24

Nature of Provisions
As at March 31,

2024
,As at Marqh 31,

Carrvins amount at the end of the vear 18,6t7.42 18,7L7.73

\
t,



PNC Raebareli Highways Pvt ttd.
c I N U4s400 D L20L2PT D24tt84
Notes to the financial statements for the Year ended March 31,2024

Note : 15 Deferred Tax

16.1 The balance comprises temporary differences attributable to:
( in Lakhs

g
o
(0

I
Charte red

*
fi,t*- L.t

v

(a) Defered Tax Assets/(Liabitities)
Fixed Assets ( Tangibles )

lntangible Assets

Trade Receivable
Borrowings
Major Maintenance
Employee Benefit

2.82

9,947.87
(16,583.10)

(L2.LL)
5,179.37

15.77

t.57
11,605.94

(18,7OL.4L)
(14.48)

5,207.27
8.s6

b

Particulars
As at March 31,

2024
As at March 31,

2023

Net'deferred tax Assets/( Lia bilities) (1.449.381 11,892.54



PNC Raebareli Highways Pvt Ltd.

clN U45400DL20L2PTO24LLA4

Notes to the financial statements for the Year ended March 31,2024

pta 4

* *
D

a.
fr)

,,ll%_ I

< in takhs

At April 01,2023
(Charged)/credited r
-to profit & loss

- to other comprehensive income

11,605.84

17,657.971

7.57

1.25

(18,701.41)

2,ttg.37

(14.48)

2.37

5,207.27

(27.s0)

8.56

L.87

5.34

|t,892.64l.

437.92

5.34

At April 01,2022
(Charged)/credited:-

-to profit & loss

- to other comprehensive income

13,263.81

(1.6s7.98)

0.10

L.47

(19,808.46)

1,107.05

(16.84)

2.37

4,7L5.65

497.62

2.65

0.93

4.99

(1,843.09)

(s4.s4)

4.99

Particulars Fixed Assets
{lntansihles I

fixed Assets
lTancihlc< I

Trade Receivable Borrowings Major Maintenance Employee Benefit Total

At March 3t,2O24 9,947.87 2.82 (15.583.101 (12.111 5,179.37 15.77 (1,449.38)

Particulars
Fixed Assets

(lntancibleq I
Fixed Assets
lTanpihle< I

Trade Recelvable Eorrowlngs Major Maintenanci Employee Benefit Total

At March 3L,2023 11,605.84 L.57 (18.701.411 (14.481 5,207.27 8.56 {1.892.541



PNC Raebareli Highways Private limited
cr N u45400DL20t2PTD24tt84
Notes to the financial statements for the Year ended March 31, 2024

Note 17 : Other current financial liabilities:

*Please Refer Note No. 14

Note 18 : Trade Payable

( in Lakhs

t in Lakhs

t in Lakhs

Current Maturities of Long Term Debt * 3,239.28 4,922.10

Due to MSME

Dues to other parties

Disputed dues (MSMEs)

Disputed dues (Others)

6.99
548.68

0.96
185.82

1-2 Years

2-3 Years

More than 3

MSME
Less than 1 Year 6.99 0.96

1-2 Years

2-3 Years

More than 3

Others
Less than 1 Year

8.06

537.48
3.14

7t7.40

5.34

o

eb ch
Accou a9 Cao **

WD

V )lw- I

Particulars
As at March 31,

2024
As at March 31,

2023

Current 3"239.28 4.922.LO

Particulari As at March 31,

2024
As at March 31,

2023

Total 555.67 185.78

Ageing of Trade payables As at March 31,
20.24

As at March 31,
'iozs

Total{A) 6.99 0.96

Total (B) 548.68 185.82

&



Note 19 : Other current financial liabilities:

Note 20: Other current liabilities

Note 21 : Short Term Provisions

Salary Payables And other dues of Employee
Expenses Payable

Retention

44.46

144.58

29.86
16.63

158.19

t in Lakhs

( ( in Lakhs

( in Lakhs

a$p

&

*

T.bc
I

0)

o
c4 )tw'

*
vDe.

Statutory Dues L4.57 10.68

Provision for income tax
Provision for Leave Encashment

GratuityProvision for

473.76
lL.14
24.33

527.37
5.74

72.54

Chartered
Accountants

Particulari:
As at March-31,
,:: 2O24 :,:'

As at M,gJ,Ch 31,
2023

Total Other Current finantial tiabilities 189.04 204.58

Particulaii As.at March 31,
2024,

As at March 31,
2023

Tota I Oth€i..Cdiieht ti a bi litiii LA':57 10.68

Ey

PChiculars As'at Mar h 3ll
:: 2OA -'

As at March 31,

2023

509.23 539.6s



PNC Raebareli Highways Private limited
c l N u45400 D L20L2PT D24tt84
Notes to the financial statements for the Year ended March 31,2024

Note 22 : Revenue from operations

Note 23 : Other lncome

( in Lakhs

Construction Revenue
Finance lncome on Annuity Recievable 7,498.30

93.10
8,038.87

lnterest
- From Bank

Other lncome
Profit/Loss On Sale of Mutual Fund
Gain/(loss)Fair Valuation of Mutual Fund

487.08
11.94

3L4.20
13.10

472.60
0.01

463.28
(47.2s)

Chartered
Accountants

o

g
b
(u o

(.i

0)

**
wD

)iw I
v

Partieulars
Year ended March
' 31.2024 i:-

Y=e=a de.d.i

Mriah 31. 2023

Tot.l 7,498.30 8,131.97

Particulars Yerr ended March
':.. 31.2024

Year ended ,,

March 31.2.A23

other InCome 825.32 888.63

3y



PNC Raebareli Highways Private Limited
cr N u45400 DL20L2PT D24tL84
Notes to the financial statements for the Year ended March 3L, ZOZ4

Note 24: Employee Benefit Expenses

Note 25: Finance Cost

Note 27 : Other Expenses

# For detail, Pls Refer Note no. 40
*Audit Fees lncludes:-

Year ended March
3L,2023

Salaries and Wages

Others
362.48

17.27
224.56

12.87

379,75 237.4:

Year ended M

31,2024
larch Year ended March

3t,2023
lnterest Expense

On term Loans

Other Borrowing cost
2,339.00

23.47
3,105.25

20.24

2,362,47

Depreciation on Tangible Assets

Amortization Expense
9.04 9.23

I Depreciation and amortization 9.23

Particulars Year ended March

3L,2024
Year ended March

3L,2023
Contract paid

lnsurance

Legal & Professional Expense

Site Expense

Travelling Expense

Repair Maintenance
Mobile & Telephone Expenses

Power & Fuel

Major Maintenance
Audit Fees*

Other Expenses

Corporate Social Responsibility Expesnes #

369.49

69.39
26.69

618.06
0.40

48.4L
1.86

24.69
L,572.49

0.75
7L.00

58.60

298.23

82.77
43.53

LL2.59

0.52
40.90

5.48
107.88

1,767.L4
1.00

t54.42
50.00

Statuto Audit Fees 0.75 1.00
Total 0.75 1.00

9^\

E)
v

Chartered )

Lccod6@tsrx*
v nv b

Note 25 : Depreciation and amortization

Particulars Year ended March
3t.2024

benefit

Particulars

Total Fihance cost 3,125.49

Particulars Year ended March
3L.2024

Year ended March
31. 2023

9.04

Total - Other Expenses 2,961.93

Particulars Year ended March
31.2024

Year ended March
3L.2023

c

Iq

E*



PNC Raebareli Highways Private Limited
ct N u45400D L20L2PTD24LL84
Notes to the financiat statements for the Year ended March 31, 2024

Note 28 : Tax Expense

A. lncome Tax Expenses

( in Lakhs

(B) Reconciliation of tax expense and accounting profit multiplied by lndia's tax rate:

473.76 52t.37

473.76 521.37

(461.se)

23.67
549.46

(494.91)
(437.s21 54.54

(a) Current tax
Adjustments for current tax of prior periods
Total Current tax expense

(b) Deferred tax
Decrease (increase) in deferred tax assets
(Decrease) increase in deferred tax Liabilities
Total Deferred Tax Expenses

( in Lakhs

o
(o

Chartered 
'

Accountants

WD

o\
-Nl

FI* M/' b'*

v

2,777.53 2,984.04

789.60 858.95

Profit & Loss before tax

Tax at lndian tax rate ol 29.L2 Yo (F.Y. 21-22 29.L2%l

Current tax on profit for the period
Adjustments for current tax of prior periods
lncome Exempt Under Tax holiday
Deferred Tax

(78e.60)
(437.s2)

473.76

(868.ss)

54.54

521.37

35.84

$p ta
J

e

Particulars Year ended March
3L.2024

Year ended March
3L.2023

Total lncome tax Expense 35.84 s7s-92

Particulars Year ended March
?1.2024

Year ended March
3t.2023

Total tax expenses as per profit and loss 575.92



PNC Raebareli Highways Private Limited
c! N u45400 D L20L2fi D24tt84
Notes to the financial statements for the Year ended March 31,2024

Note 29 : Earning Per share

in Lakhs EPS)

R,tao*'
ebc
I o

0r, ev )t\'/ Y

Y

**

(a) Profit/(Loss) available to Equity Shareholders (( tn lakhs)
(b) Weighted Average of Equity Shares (Nos)
(c ) Nominal value of Equity Shares (in { )

2,675.69
13,96,00,000

10.00

2,409.t3
13,96,00,000

10.00

Chartered

Particulars Year ended March
3L,2OZ4

Yeer-nded March

-.,: .31t)2o23

(d) Basic and Diluted Earnings Per ShCie t(a)/(b)l 1..92 1.73



PNC Raebareli Highways Private Limited
ct N u45400 DL20L2PT D24tt84
Notes to the financial statements for the Year ended March 31,2024

Note 30 : Commitments
( in Lakhs

Estimated amount of contracts remaining to be executed on capital amount & not provided

for.
NIL NIL

Note 31.1 : Contingent liabilities

(A) Contingent Liabilities
Claims against the Company not acknowledged as debts

Contingent liability towards claim raised by PNC lnfratech Limited for the EPC Project including

interest thereon which is payable by the Company on back to back basis only upon realieastion

e same from NHAI in terms of MOU dated Augusl 07, 2018 between the Company and PNC

lnfratech Limited.

25,376.26 25,376.26

t in Lakhs

Note 31.2 : Contingent Assets

(d) PNC Raebareli Highways Private Limited has a pending arbitration case against National Highways Authority of lndia (NHAI) arising out
of the Concession agreement executed on 09.11.2012 for development of "Two laning with paved shoulders of Raebareli to Jaunpur

section of NH-231from Km. 0.000 to Km. 166.400 in the state of Uttar Pradesh under NHDP Phase-lV A on design, build, finance, operate,

transfer (DBFOT) on Annuity basis". The company has raised claims for total amount of { 38,925.93 Lakhs (previous year { 38,925.93

lakhs) including interest in the said arbitration against NHAI. The arbitration proceedings have since been concluded on 28.09.2022 and

the Arbitral Tribunal has decleared the award of ( 16,487.15 lakhs (previous year ( 76,487.L5 lakhs) have been awarded in company's

favour. PNC filed Execution petition and NHAI has filed petition under section 34 against Award in Hon'ble High Court, New Delhi.

Now the matter is settled with NHAI under "Vivad se Vishwas-ll Scheme" launched by Government of lndia and payment of Rs.11,481.18

Lakhs has been received on 15.04.2024.

Note 32 : Operating Segment Information
The Company operates in only one segment, namely "(DBFOT Annuity)" hence there are no reportable segments under lnd AS-108

'segment Reporting'. Hence, separate business segment information is not applicable.

The Managing directors of the company has been identified as The Chief Operating Decision Maker (CODM). The Chief Operating Decision

Maker also monitors the operating results as one single segment for the purpose of making decisions about resource allocation and

performance assessment and hence, there are no additional disclosures to be provided other than those already provided in the financial

statements.

There is one Customer individually accounted for more than 10% of the revenue in the year ended March 31,2024 and March 3L,2023

,q"d.\\&
nts

I
i.'I
a

Yb

\o
Ac
Chartered

counta
(r)

*
D

*
fr*tr t

Particular
As at March 31,

2024
As at March 31,

2023

As at March 31, As at March 31,



PNC Raebareli Highways Private limited
c r N u45400D L20L2PT O24LL84
Notes to the financial statements for the Year ended March 31, 2024

Note: 33 Related party transactions

(A) List of related parties

(a) Parent Entity

(B) Transactions between related parties

(i) Related party transactions-
( in Lakhs

(B) 'Batance t in Lakhs

(c) Other Related transactions- ( in Lakhs )

(D) Terms and Conditions

The transactions with the related parties are made on term equivalent to those that prevail in arm's length transactions. The assessment is

under taken each financial year through examining the financial position of the related party and in the market in which the related party
operates. Outstanding balances are unsecured and settlement will be occurred in cash.

the

( Y )V S.'
o

Chartered
Accountants

o .q$r'*
WD

PNC lnfratech Limited* ultimate holdine o% o%

PNC lnfra holdings Limited
lmmediate
holdine

L00% too%

EPC Contracts
March 31, 2024
March 31, 2023

379.48 379.48

Amount Payable
March 31, 2024
March 31, 2023

379.48
32.99

379.48
32.99

Ajay Agarwal ( towards Remuneration)
March 31, 2024

March 31, 2023
6.92
6.51

Akansha Mittal ( towards remuneration)
March 31, 2024
March 31, 2023

1.08
t.44

Name Type
Ownership lnterest

As at March 31,

2024
As at March 31,
l: 2023

Nature of Traniaction Year ended Ultimate holding lmmediate holding Total

*



PNC Raebareli Highways Private Limited
crN u45400Dt201zPrOz4tL8/
Notes to the financial statements for the Year ended March3L,2024

ilote :14 : Fah Value Measurement

Flnancial lnstruments by etetorT
( in Lakhs

Financial Liabilities

(i) Fair value Hierarchy

standards.

The following table provides the fair value measurement hierarchy of Company's asset and liabilities, grouped into Level 1 to Level 3 as described below :-

Level 1: Quoted (unadiusted) market prices in active markets for identical assets or liabilities.

Level2: Valuationtechniquesforwhichthelowestlevelinputthatissignificanttothefairvaluemeasurementisdirectlyorindirectlyobservable.
Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

e '\o\o1
b
G

Chartered
o\
-iq,

E)
ountants

o* *
WD€ \\1.\

Financial Asset
Service Concession Receivable
Current Trade Receivable
lnvestments in Mutual fund
Other tinancial fusets
Cash and Bank Balances

2,367.48

24.33
2,669.43

65,180.25

3,559.42

rr4.82

rL.07
5,098.8s

7L,54t.94

5,805.80

Total Financial Assets s,051.24 69,739.66 6,224.73 77,147.74

Financial Llabllities
Borrowings
Trade payables

Other Financial Liabilities

24,009.19
555.57
189.04

35,581.21
L86.78
204.58

24,753.90 35,972.68

66,180.2s

3,559.42 3,559.42

66,180.25
69,719.56 3,559.42 55,r80.2s

20.769.9t 20.769.97

(A) Financial Assets and tiabilities measured at fair value at March 31,

(81 Financlal Asets and Liabilities measured at amortized cost for whlch
fair values are disclosed at March 31, 2024

Total

Total

2024
lnvestment in Mutual Fund

(ii) Financial liabilities
Borrowints

(il Financial Assets
Service Concession Receivable

20,769.9L 20,769.91

rL ,2 -l^-- I

-ffi;i,-ji;Eill FVTOCr
Particulars

Falr

Carrying value
March 31, 2024

quoted price in

Active Market
ll evel 1 I

.!rgnrncant

observahle
inputs

ll eval ,l

5rgnrIlcant

unobservable
inputs

ll.vFl ?l

Particulars



5,805.80

71,.54!.94

5,805.80

7L.54L.94
77,347.74 s,80s.80 71,54L.94

30,659.11 30,6s9.11

(A) Financial Assets and liabilities measured at fair value at March 31,

(Bl Financial Assets and Liabllities measured at amorthed cost for which
falr values are disclosed at March 31, 2023
(ll Financial Assets
Service Concession Receivable

Total

Tota I

2023
lnvestment in Mutual Fund

(ii) Financial tiabilities
Non Current borrowings
- Borrowings

30,659.11 30,6s9.11

(iil valuation technlques used to determine Fair value

included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transactlon between market participants at the measurement date.
Specific valuation technique used to value financial instrument includes:
> the fair value of financial assets and liabilities at amortized cost is determined using discounted cash flow analysis

The following method and assumptions are used to estimate fair values:

nature.

is considered to be insignificant in valuation.

(Dcr).

Financial assets and liabilities measured at fair value and the carrying amount is the fair value.

il;e
%\

c)
s,
o

02

:\ )lq-- L'
(o
9

* *
De

Chartere d

A$untants,

Particulars
Carrying Value

March 3L 2023
quoted price in

Active Market
Itevel 1l

5rtnrlcanr
obserYable

inputs
,l PVpl 2l

)lgnrlrcant
unobservable

inputs
ll cvcl 1l

\



PNC Raebareli Highways Private Limited
cl N u45400Dr20t2PT O24LLa4
Notes to the financial statements for the Year ended March 31, 2024

NOIE 35 : FINANCIAL RISK MANAGEMENT

operations. The Company principal financial asset includes loan , trade and other receivables, and cash and short-term deposits that arise directly from its operations.

The Company's activities are exposed to market risk, credit risk and liquidity risk.

l. Market Risk

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks.

fldthg 6re financi.li rtunenrs in tu tor.r porrfolio.

(i) The exposure of group borrowings to interest rate changes at the end of reporting period are as follows:
t in Lakh

(ii) As at the end of reporting period, the company had the following variable rate borrowings and interest rate swap contracts outstanding:
t in Lakhs

(ii) Sensitivity
Profit/loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates.

t in Lakhs

o
B)

Q
o,

Variable rate borrowings 24,009.L9 35,581.21

Total borrowings 24,009,19 35,581.21

Loan

Weighted average

interest rate {%l

8.45%

Balance

24,OO9.79 8.73% 35,s81.21

% of total loans

100.00%

Net exposure to cash flow interest rate risk 24,009.19 100.0e/61 35,581.21 LOO.N%

INR +50

50

+50

-50
-120.05

120.05

-L77.91

777.97

CF
Acfu

Lrtered

untants
o

WD
*

.L )l^u- b

Particulars
As at

March31,2024
As at

March 31,2023

March31,2024 March 31.2023
A5 dt

Particulars
% of total loans

welghted average
i-l^,^.} r-.^ roll Balance

100.00%

Increase./ Decrease in Basis points lmbact on Profit before TarParticula rs
March31.2024

*



il.
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(bl Fdllsncumn y Rk*
fe company do$ not operats |rtemrtbn.lly .nd .s the compar h.s nat obtalned anv fo,elgn curEncr l@ns and ds do.st har any ioelgn curnc.y t6.h poyabls.nd iodrn cceivabl.e
outslandhg th.r.toE, the compary 15 not .xpos.d to ary focrSn odl.n8E dst.

(c) . Price Risk

Credit risk

reliability of customert taking into account the financial conditions, current economic trends, and analysis of historical bad debts and ageing of accounts receivable.

assess whether there is significant increase in credit risk, it considers reasonable and supportive forward looking information such as:

(i) Actual orexpected significant adverse changes in business.
(ii) Actual or expected significant changes in the operating results of the counterparty.
(iii) Financial or economic conditions that are expected to cause a significant change to the counterparty's ability to meet its obligation
(iv) Significant increase in credit risk an other financial instruments of the same counterparty
(v) significant changes in the value of collateral supporting the obliBation or in the quality of third party Euarantees or credit enhancements.

credit ratings assigned by international and domestic credit rating agencies.

tiquidity Risk

overseen by senior management. Management monitors the company's net liquidity position through rollin& forecast on the basis of expected cash flows.

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

t in Lakhs

Financing arrangements
The company does not have any u

ota

r."
,o

I
o)

o

Dc
$
I cao

A.

EorrowinBs

Trade payables

Other Liabilities

24,OO9.19

555.67
189.04

3,239.28

544.47
189.04

7,158.83

3.74

13,611.O7

8.06

24,009.19

555.67

189.04
Total 24,753,90 7,t6L.973,972,79 13,619.13 24,753.90

Borrowings
Trade payables

Other Liabilities

35,581.21
186.78
204.68

4,922.10

178.36
204.68

19,278.s9

3.08

35,581.21
186.78

204.68

11,380.52

5.34

Total 35,972.68 5,305.15 11,385.85 19,281.67 35,972.68

Chartered
ncluntant

*
ew De

*

at the end of reporting period or previous periods.

A /h1,,*-- L

Less than
One Year

More than one
As at March31, 2024 Tothl

three vPar
Carryiog Amount On Demand year and less than More than t Y€ars

Less than
One Year

As at March 31,2023
one

TotalCarrying Amount On Demand year and less than More than 3 Years



PNC Raebareli Highways Private Limited
c I N U45400 D L20L2PT D24LL84
Notes to the financial statements for the Year ended March 3L,2024

Note 35 : Capital Management
(a) Risk Management
The primary objective of the Company's Capital Management is to maximize the shareholder value and also maintain an
optimal capital structure to reduce cost of capital. ln order to manage the capital structure, the Company may adjust the
amount of dividend paid to shareholders, return on capital to shareholders, issue new shares or sell assets to reduce debts.

The Company monitors capital on the basis of following gearing ratio, which is net debt divided by total capital plus debt.

t in Lakhs )

Notes-
(i) Debt is defined as long-term and short-term borrowings including current maturities as described in notes 13

(ii)Total equity (as shown in balance sheet) includes issued capital and all other equity reserves.

(b) toan Covenants

ln order to achieve this overall objective, the Group's capital management, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. There
have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the current period and the
previous periods. Breaches in meeting the financial covenants would permit the bank to call loans and borrowings or charge
some penal interest. Till date, the banks have not charged any penal interests.

No changes were made in the objectives, policies or processes for managing capital during the current years and previous
vears.
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Debt
Cash & bank balances
Net Debt
Total Equity
Total Equity and Net Debt

24,OO9.L9

2,669.43

2L,339.75
33,199.45
54.539.2L

35,581.21

6,098.85

29,482.37
30,s37.61
60,019.98

Particulars As at
March 11 .7O?a

As at
March ?1.2O2?

Net debt to dbbt:Cnd equitv ratio (Gearins Ratio) 39.13% 49.120/L



PNC Raebareli Highways Private Limited
ctN u45400D12012PTD241184
Notes to the financial statements for the Year ended March 31,2024

Note-37 Details of Employee Benefits
The disclosure is required by INDAS-19 "Employee Benefits" are as under-
(a) Defined Benefits Plan

The Liability for Employee Gratuity is determined on acturial valuation using projected unit credit method
The obligation are as under-

? in lakhs

62.73

2.63

37.54

7.L8

0.07
15.30

37.54

1.09

16.78

3.46

(o.ss)
L6.76

March 31,2024 March 31,2023

5.17

(0.1s)

2L.34

15.11

7.24

(0.18)

15.11

t.32

13.08

0.89

March 31, 2024 March 31,2023

4L.39

62.73
(21.34l.

41.39

22.43

37.54
(ls.11)
22.43

March 31,2024 March 31, 2023

1.

2.

3.

4.

5.

6.

2.

7.

B.

1.

2.

3.

4.

5.

5.

c.
1.

2.

3.

4.

5.

D.

1.

Defined benefit obligation at beginning of period

Service cost
a. Current service cost

b. Past service cost

c. (Gain) / loss on settlements
lnterest expenses

Cash flows
a. Benefit payments from plan

b. Benefit payments from employer
c. Settlement payments from plan

d.Settlement payments from employer
Remeasurements

a. Effect of changes in demographic assumptions

b. Effect of changes in financial assumptions

c. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln

b. Transfer out
Defined benefit obligation at end of period

Change in fair value of plan assets

Fair value of plan assets at beginning of period

lnterest income
Cash flows
a. Total employer contributions
(i) Employer contributions
(ii) Employer direct benefit payments
(iii) Employer direct settlement payments

b. Participant contributions
c. Benefit payments from plan assets

d. Benefit payments from employer
e. Settlement payments from plan assets

f. Settlement payments from employer
Remeasurements

a. Return on plan assets (excluding interest income)

Transfer ln /Out
a. Transfer ln

b. Transfer out
Fair value of plan assets at end of period

Amounts recognized in the Balance Sheet
Defi ned benefit obligation
Fair value of plan assets

Funded status
Effect of asset ceiling
Net defined benefit liability (asset)

components of defined benefit cost
Service cost

a. Current service cost
b. Past service cost

c. (Gain) / loss on settlements
d. Total service cost
Net interest cost
a. lnterest expense on DBO

b. lnterest (income) on plan assets

c. lnterest expense on effect of (asset ceiling)
d. Total net interest cost

7.L8

1.39

7.t8

2.63
L.24

3.45

1.09
0.89

o.20

3.46

nl S
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A- Change in defined benefit obligation March 31,2024 March 31,2023



3.

4.

E.

F

G,

1.

2.

3.

4.

5.

6.

H.

1.

2.

3.

L

1.

2.

3.

4.

5.

6.

J.

1.

2.

3.

4.

5.

6.

7.

K.

1.

2.

3.

4.

5.

6.

L.

Remeasurements (recognized in OCI)

a. Effect of changes in demographic assumptions
b. Effect of changes in financial assumptions

c. Effect of experience adjustments
d. (Return) on plan assets (excluding interest income)

e. Changes in asset ceiling (excluding interest income)
f. Total remeasurements included in OCI

Total defined benefit cost recognized in P&L and OCI

Re-measurement
a. Actuarial Loss/(Gain) on DBO

b. Returns above lnterest lncome
c. Change in Asset ceiling
Total Re-measurements (OCl)

Employer Expense (P&L)

a. Current Service Cost
b. lnterest Cost on net DBO

c. Past Service Cost

d. Total P&L Expenses

Net defined benefit liability (asset) reconciliation
Net defined benefit liability (asset)

Defined benefit cost included in P&L

Total remeasurements included in OCI

a. Employer contributions
b. Employer direct benefit payments

c. Employer direct settlement payments
Net transfer
Net defined benefit liability (asset) as of end of period

Reconciliation of OCI (Re-measurment)
Recognised in OCI at the beginning of period
Recognised in OCI during the period

Recognised in OCI at the end ofthe period

Sensitivity analysis - D8O end of Period
Discount rate +100 basis points
Discount rate -100 basis points

Salary Increase Rate +1%

Salary lncrease Rate -1%

Attrition Rate +1%

Attrition Rate -1%

Significant actuarial assumptions
Discount rate current Year

Discount rate Previous Year

Salary increase rate
Attrition Rate

Retirement Age

Pre-retirement mortality
Disability

Data

No.

Avg. Age (yrs.)

Avg. Past Service (yrs.)

Avg. Sal. Mly (Rs.)

Future Service (yrs.)

Weighted average duration of DBO

Defined benefit obligation at end of period
Current Obligation
Non-Current Obligation
Total

0.07
15.30
(0.18)

15.56
(6.s8)

(o.ss)
t6.76
(0.18)

16.39

lL2.74l

March 31,2024 March 31, 2023
15.37

0.19

15.56

L6.21

0.18

16.39

March 31,2024 March 31, 2023
7.t8
0.19

7.37

3.46
0.20

3.66

March 31, 2024 March 31,2023
23.63

7.37

15.56
(s.17)

41.39

3.70
3.65

16.39
(1.32)

22.43

March 31,2024 March 31, 2023
(s.87)

15.55

9.69

(s.87)

16.39
10.53

March 31,2024 March 31, 2023

60.89

64.47
64.32

6t.2L
62.77

62.68

36.49
38.66

38.52
36.52

37.48

38.50

March 31,2024 March 31,2023
7.@%

6.50%

5.O%

2s.o%

60
rALM (2012-14)

ultimate

7.O0Yo

6.50%
5.O%

25.O%

50
rALM (2012-14)

Ultimate
Nil Nil

March 31,2024 March 31,2023
115

39

4
14,069

24

4

1.15

39

4

14,059

24

4

March 31,2024 March 31,2023
17.06

45.67
52.73

9.89
27.65

37.54

Accou
Chartered

tad

DI
a
b*

De

$p

Y llw



M.
1.

2.

Expected cash flows for followlng year
Expected employer contributions / Addl. Provision Next Year
Expected total benefit payments
Year I
Year 2

Year 3

Year 4
Year 5

Next 5 years

March 31,2024 March 31,2023
47.68

18.25
L2.78

10.44

8.31
6.87

18.23

25.18

10.58

8.28
5.83
4.9t
3.87

10.57

Accountants,
Chartered !, }Vb
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PNC Raebareli Highways Private timited
clN U45400DU012PTD241184
Notes to the financial statements for the year ended March 3t,2024

Note-38 Details of Employee Benefits
The disclosure is required by INDAS-19 "Employee Benefits,'are as under-
(a) Defined Benefits Plan
The Liability for Employee Leave Encashment is determined on acturial valuation using projected unit credit method
The obligation are as under-

0.59

15.31

8.36

L.t4
1.59

o.o2
3.62

0.38

(0.12)

1.65

8.36

5.82

0.62

March 31,2024 March 31,2023

March 31,2024 March 31,2023
15.31

15.31

rs.sr

8.36

8.36

s.so

March 31,2024 March 31,2023

1.

2.

3.

4.

5.

6.

2.

7.

B.

1.

2.

3.

4.

5.

6.

c.
1.

2.

3.

4.

5.

D.

1.

Defined benefit obligation at beginning period
Service cost
a. current service cost
b. Past service cost
c. (Gain) / loss on settlements
lnterest expenses

flows
Benefit payments from plan
Benefit payments from employer
Settlement payments from plan

d.Settlement payments from employer
Remeasurements
a. Effect of changes in demographic assumptions
b. Effect of changes in financial assumptions
c. Effect of experience adjustments
Transfer ln /Out
a. Transfer ln
b. Transfer out
Defined benefit obligation at end of period

in fair value of plan assets
Fair value of plan assets at beginning of period
lnterest income

flows
Total employer contributions
Employer contributions

(ii) Employer direct benefit payments
(iii) Employer direct settlement payments
b. Participant contributions
c. Benefit payments from plan assets
d. Benefit payments from employer
e. Settlement payments from plan assets

Settlement payments from employer
Remeasurements

Return on plan assets (excluding interest income)
ln /Out

Transfer ln
Transfer out

Fair value of plan assets at end of period

Amounts recognized in the Balance Sheet
Defined benefit obligation
Fair value of plan assets

Funded status
Effect of asset ceiling
Net defined benefit liability (asset)

Components of defined benefit cost
cost

Current service cost
b. Past service cost

(Gain)/ loss on settlements
Total service cost

Net interest cost
lnterest expense on DBO

lnterest (income) on plan assets
c. lnterest expense on effect of (asset ceiling)
d. Total net interest cost

1.14
1.59

2.73

0.59

0.s9

o.62

0.38

0.62

0.38

Chartered
Accourf,{9,ts
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A. Change in defined benefit obligation March 31,2024 March 31,2023
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3.63
6.95

0.02
3.62

(0.12)

1.65

,.r,
2.53

March 31,2024 March 31,2023
3.63

3.63

1.53

1.53

March 31,2024 March 31,2023
2.73
0.s9
3.63
6.9s 2.53

o.62
0.38

March 31, 2024 March 31,2023

15.31

8.36
6.95

5.82
2.53

a.Eo

March 31,2024 March 31,2023
7.@%
6.5O/o

s.o%
25.O%

60
rALM(2012-14)

Ultimate
Nil

7.N%
6.so%

5.O%

25.O%

60
rALM(2012-14)

Ultimate
Nit

March 31,2024 March 31,2023
115

39
2,004

14,069
4

115

39

2,004
14,069

4

March 31, 2024 March 31,2023
4.t7

tt.r4
15.31

2.62
5.74
8.36

March 31,2024 March 31,2023

G.

1.

2.

3.

4.

5.

t.

1.

2.

3.

4.

5.

6.

7.

t.
1.

2.

3.

4.

5.

K.

L
L.

2.

3.

F.

4.

E.

Remeasurements
Effect of changes in demographic assumptions

b. Effect of changes in financial assumptions
c. Effect of experience adjustments
d. (Return) on plan assets (excluding interest income)
e. Changes in asset ceiling (excluding interest income)
f. Total remeasurements

defined benefit cost (lncluding Remeasurements)

Re-measurement
Actuarial Loss/(Gain) on DBO

b. Returns above lnterest lncome
Change in Asset ceiling

Re-measurements

Expense (P&t)
a. Current Service Cost
b. lnterest Cost on net DBO

c. Past Servlce Cost

d. Total P&L Expenses (including remeasurements)

Net defined benefit liability (asset) reconciliation
Net defined benefit liability (asset)

Defined benefit cost included in P&L

b.

Employer contributions
Employer direct benefit payments
Employer direct settlement payments

Net transfer
Net defined benefit liability (asset) as of end of period

actuarial assumptions
rate Current Year

Discount rate Previous Year

Salary increase rate
Attrition Rate

Retirement Age

Pre-retirement mortality
Disability

Data
No.

Age (yrs.)

LE Days

Sal. Mly (Rs.)

average duration of DBO

Defined benefit obligation at end of period
Obligation
rrent Obligation

Total

Expected cash flows for following year
Expected employer contributions / Addl. Provision Next Year
Expected total benefit payments
Year 1

Year 2

Year 3

Year 4

5

Next 5

4.46
3.26
2.62
2.00
1.61
5.2r

L.t4

2.62
L.75

1.38

1.09

0.82
2.84

o.62
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PNC Raebareli Highways Private Limited
cr N u45400DU2 0L2PT D24tL84
Note No.39 r Ratio Disclosure
The fol are a ratios for the ended March 2024 and March 2023

Yea ended
Sr. No.

March31,2O24 Reasons for Va rianceil > 2SYo

eellent Ratio (times)
1 (Current Assets)/Current Liabilities excluding current maturities of Long term

borrowings)
9.29 76.21, -42.69%

Due to drop in Cash & Cash Equivalents and lnvestment in
Mutual Funds, Current Assets have been decreased in
comparison to the previous year ended March 31, 2023.

Debt-Equity Ratio (times)

2
(Long-term borrowings+Short-term borrowings lncluding current maturities
of long term borrowings)/( Equity Share Capital+Other Equity)

0.72 L.L7 -37.93%

Due to repayments of the scheduled lnstallments of Term
Loans, Borrowings have been decreased in comparison to the
previous year ended March 31, 2023.

Debt Service Coverage Ratio (DSCR) (timesl

3
(PBT+Finance Cost +Depreciation + Exceptional ltem)/Finance Cost + Lease

Payment + Principal repayment of LongTerm Debt Excluding Pre-payment)
0.41 0.45 -7.50% Not Applicable

Return o! Equity Ratio (%)
4 (PAT)/ (Equity Share Capital + Other Equity Equity) 8.06% 7.89% 2.20% Not Applicable

lnventory turnover Ratio (times)
(Cost of Goods sold )/Average inventory

5
Cost of Goods sold = Cost of materials consumed + Contract Paid +

Construction expenses

0.00 0.00 Not Applicable

Trade Receivable turnover Ratio (times)

6 (Revenue from operation ) / Average Trade Receivable) 6.04 15.18 -60.20Yo

Due to decrease in Revenue from Operation and increase in
average Trade Receivable in comparison to the previous year
ended March 3]-,2023.

Trade Payable turnover Ratio (timesl
7

(Cost of construction ) / (Average Creditor) 1.00 3.19 -68.83Yo
Due to increase in average Trade Payable in comparison to
the previous year ended March 31, 2023.

Net Capital turnover Ratio (times)
8 (Revenue from operation )/(CA - CL (Excluding Current Maturity of Long term

Borrowines)
o.7L 0.57 25.60%

Due to decrease in Current Assets (-) Current Liabilities in
comparison to the previous year ended March 31, 2023.

Net Profit Ratio (Y4
9 (PAT)/Revenue from operation 35.68% 29.67% 2050% Not Applicable

Return on Capital emploved (%)

10 (EBITDA)/Capital employed (Capital Employed :- Total Assets - Current
Liability Excluding Current Maturities of Long term Borrowing )

6.58% 7.05% -6.78% Not Applicable

Return on lnvestment (%)
11 (PAT)/total Assets 3.4t% 2.75% 24.01% Not Applicable
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PNC Raebareli Highways Private Limited
crN U454@D12012PTD241184
Note No. 40 :- Disclosure on CSR Expenses for the year ended March 31,2024

t in Lakhs

1 Amount required to be spent by the company during the year 58.5s 39.56

2 Amount of expenditure incurred 58.60 50.00

3 (Shortfall) / Excess at the end ofthe year 0.05 L0.44

4 Total of previous years (shortfall) / Excess L0.44 0.23

5 Reason for shortfall Not Applicable Not Applicable

6 Nature of CSR activities

Promoting Healthcare, Poverty and
Malnutrition, Eradicating Hunger

and making available safe drinking
water

Promoting Healthcare, Poverty and

Malnutrition, Eradicating Hunger

and making available safe drinking
water

7 Details of related party transactions, e.g., contribution to a trust controlled by the
company in relation to CSR expenditure as per relevant Accounting Standard

Not Applicable Not Applicable

8

Where a provision is made with respect to a liability incurred by entering into a

contractual obligation, the movements in the provision during the year should be
shown separately

Not Applicable Not Applicable
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