A S K Partrodia & AssOCIATES
CHARTERED ACCOUNTANTS
INDEPENDENT AUDITOR’S REPORT

&

To the Members of MANCHERIAL REPALLEWADA ROAD PRIVATE LIMITED

Report on the Audit of Indian Accounting Standards (Ind AS) Financial
Statements

Opinion

We have audited the Ind AS financial statements of MANCHERIAIL REPALLEWADA
ROAD PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at
March 31, 2020, and the Statement of Profit and Loss, Statement of Change in Equity and
Statement of Cash Flows for the year then ended, and notes to the Ind AS financial
statements, including a summary of significant accounting policies and other explanatory
informaticon. (hereinafter referred to as ‘the Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the afore said Ind AS financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view
in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2020, and loss, changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

We have 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 Responsibilities for the Audit of the
Ind AS Financial Statements” section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the Ind AS
financial statements under the provisions of the Companies Act, 2013 and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Standalone Financial Statements and Auditors’
Report Thereon

The Company’'s management and Board of Directors are responsible for the other
information. The other information comprises the information included in the Company’s
annual report, but does not include the financial statements and our auditors’ report
thereon.

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

In connection with our audit of the Ind AS financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Ind AS financial statements or our knowledge c:»l:-/am&r Uis -
the audit or otherwise appears to be materially misstated. If, based on the wor A &50 \\
performed, we conclude that there is a material misstatement of this other i ' 2.\
we are required to report that fact. We have nothing to report in this regard.
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Responsibility of Management for the Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5)
of the Companies Act, 2013 with respect to the preparation of these Ind AS financial
statements that give a true and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate implementation and maintenance of accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Ind AS financial statements
that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial
statements as a whole are free from material misstatemment, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high tevel of assurance, but is not a guarantee that an audit conducted in accordance with
SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the
basis of these Ind AS financial statements.

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

« Identify and assess the risks of material misstatement of the Ind AS financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting frorm fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i)
of the Companies Act, 2013, we are also responsible for expressing our opigigh on
whether the company has adequate internal financial controls system in :
the operating effectiveness of such controls. :
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« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the Ind AS financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”}, issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the “Annexure B” a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

2. As reguired by Section 143(3) of the Act, we report that:

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

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

c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement
dealt with by this Report are in agreement with the books of account;

d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014;

e) On the basis of the written representations received from the directors as on March
31, 2020 taken on record by the Board of Directors, none of the directors IS
disqualified as on March 31, 2020 from being appointed as a director in T
Section 164 (2) of the Act; /;b%
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f) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate report in "Annexure A";

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

i. The Company does not have any pending litigations which would impact its
financial position.

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses as at March 31, 2020.

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

For S K Patodia & Associates
Chartered Accountants
Firm Registration Number: 112723W.

b padu®)

Kalpesh Madlani

Partner

Membership No.: 177318
UDIN: 20177318AAAABX5009

Place: Ahmeddabad
Date: 25" April, 2020
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Act

1. We have audited the internal financial controls over financial reporting of MANCHERIAL
REPALLEWADA ROAD PRIVATE LIMITED (“the Company”) as of March 31, 2020 in
conjunction with our audit of the financial statements of the Company for the year ended

on that date.
Management’s Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal
financial controls based on internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India (ICAI). These responsibilities include the
design, implementation, and maintenance of adequate internal financial controls which
were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the respective 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.

Auditor’'s Responsibility

3. Our responsibility is to express an opinion en the Company’s internal financial controls
over financial reporting with reference to these financial statements based on our audit.
We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing as specified under Section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls and both issued by the Institute of
Chartered Accountants of India (ICAI).Those Standards and the Guidance Note require
that we comply with the ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reporting with reference to these financial statements was established and maintained
and if such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial control system over financial reporting with reference to these
financial statements and their operating effectiveness. Our audit of internal financial
controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting with reference to these financial statements, assessing
the risk that a material weakness exist, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risk of
material misstatement of the financial statement, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls over
financial reporting with reference to these financial statements.

Meaning of Internal Financial Controls over Financial Reporting With Reference to
these Financial Statements

6. A company’s internal financial controls over financial reporting with reference'"h' tﬁpse ”-\;:“\\
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reliability of financiat reporting and the preparation of finandal statements for external
nurposes in accordance with the Generally Accepted Accounting Principles. A company’s
internal financial controls over financial reporting with reference to these financial
statements includes those policies and procedures that :

i, pertain to the maintenance of records that, in reasonable details, accurately and
fairly reflect the transaction and dispositions of the assets of the company;

provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with the generally accepted
accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the
company; and

Ci. provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or dispositions of the company’s assets that could
have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting With
Reference to these Financial Statements

7. Because of the inherent limitations of internal financial controls over financial reporting
with reference to these financial statements, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud
may occur and not be detected. Also, projections of any evaluation of the internal financial
cor:frols over financial reporting with reference to these financial statements to future
period are subject to the risk that the internal financial controls over financial reporting
with reference to these financial statements may become inadeguate because of the
changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

8. In our opinion and to the best of our information and according to the explanations given
to us, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting with reference to these financial statements and such
internal financial controls over financiai reporting with reference to these financial
statements were operating effectively as at March 31, 2020, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For S K Patodia & Associates
Chartered Accountants
Firm Registration Number: 112723W____

" A% r P

MY 'H”/\) /‘Sﬁ‘—'ﬂ\\ L
k‘-ﬁ/ A
Kaipesh Madlani 1>
Partner \ o\ Ahmgcdal
Membership No.: 177318 N2 5@)
UDIN: 20177318AAAABX5009 .

Place: Ahmedabad
Date: 25t April, 2020
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i. (a) The Company is maintaining proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(b) All the property, plant & equipment are physically verified by the Management
according to phased programme designed to cover all the items over the year
which, in our opinion, is reasonable having regard to the size of the Company and
the nature of its assets. No material discrepancies have been noticed on such
verification.

(c) As per the records examined by us, the Company does not have any immovable
property. Accordingly, the provisions of Clause 3(i)(c) of the Order are not
applicable to the Company.

ii. The Company does not hold any inventory. Therefore, the provisions of Clause 3(ii)
of the said Order are not applicable to the Company.

. The Company has not granted any unsecured loan, tc the companies covered in the
register maintained under Section 189 of the Companies Act, 2013. The company
also has not granted any secured or unsecured loans to firms, limited lability
partnerships or other parties covered in the register maintained under Section 189
of the Companies Act.

iv. In our opinion and according to the information and explanation given to us, the
Company has not given any loan, quarantee or security in respect of loans or made
investments, as per the provisions of section 185 and 186 of the Companies Act,
2013.

v. The Company has not accepted any deposits from the public within the meaning of
Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the
extent notified.

vi. The maintenance of cost records has been specified by the Central Government of
India under sub-section (1) of section 148 of the Companies Act. 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 cost records under sub-
section (1) of section 148 the Act and are of the opinion that prima facie, the
specified accounts and records have been made and maintained. We have not,
however, made a detailed examination of the records with a view to determine
whether they are accurate or complete.

ii. (@) According to the information and explanations given to us and the records of the
Company examined by us, in our opinion, the Company is regular in depositing
the undisputed statutory dues, including provident fund, employees’ staie
insurarnice, income tax, sales tax, service tax, goods & service tax, duty of
customs, duty of excise, value added tax, and other material statutory dues, as
applicable, with the appropriate authorities.

v

(b) According to the information and explanations given to us and the records of the
Company examined by us, there are no dues of income tax, sales tax, service
tax, goods & service tax, duty of customs, duty of excise or value added tax or
cess which have not been deposited on account of any dispute.

viii. According to the records of the Company examined by us and the mformathp 'ahd
explanation given to us, the Company has not taken any loans or borrowlng&from
financial institutions or banks or government during the period. Fur'[-‘her rlje
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Xl

Xil.

xiii.

Xiv.

Company has not issued any debentures during the period. Accordingly, provisions
of Clause 3 (viii) of the Order are not applicable to the company.

According to the information and explanations given to us and the records of the
Cornpany examined by us, the Company has not raised any money by way of initial
public offer or further public offer (including debt instruments) or term loans during
the period. Accordingly, provisions of Clause 3 (ix) of the Order are not applicable to
the company.

During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India,
and according to the information and explanations given to us, we have neither
come across any instance of material fraud by the Company or on the Company by
its officers or employees, noticed or reported during the period, nor have we been
informed of any such case by the Management.

In our opinion and according to the information and explanations given to us, the
Company has paid / provided managerial remuneration in accordance with the
provisions of Section 197 read with Schedule V to the Act.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not
applicable to it; the provisions of Clause 3(xii) of the Order are not applicable to the
Company.

In our opinion and as per information and explanations provided to us by
management all the transactions with the related parties are in compliance with the
provisions of sections 177 and 188 of Companies Act, 2013 where applicable and
the details have been disclosed in the financial statements as required under Indian
Accounting Standard (Ind AS) 24, Related Party Disclosures specified under Section
133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014.

The company has not made any preferential alictment or private placement of
shares or fully or partly convertible debentures during the period under review.
Accordingly the provisions of clause 3(xiv) of the order are not applicable to the
Company.

According to the records of the Company examined by us and the information and
explanation given to us, the company has not entered into any non-cash
transactions with its directors or persons connected with him. Accordingly, the
provisions of Clause 3(xv) of the Order are not applicable tn the Company.

. The Company is not required to be registered under Section 45-IA of the Reserve

Bank of India Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order
are not applicable to the Company.

For S K Patodia & Associates
Chartered Accountants

Firm Registration Number: 11272
D-peden

Kalpesh Madlani (( ',
Partner

Membership No.: 177318
UDIN: 20177318AAAABX5009

K

Place: Ahmedabad
Date: 25 April, 2020



MANCHERIAL REPALLEWADA ROAD PRIVATE LIMITED
Balance Sheet as at 31st March, 2020

adani

As at
Particulars Notes 31st March, 2020
{(Amount in T)
ASSETS
Mon-current Assets
{a) Property. Plant and Equipment a4 2333424
(b) Deffered Tax Assels 5 49,4934
{c) Financial Actets
{d) Income Tax Assets (net) & 100
{e) Other Non-Current Assets 7 6.87.50.000
Total Nan-current Assats 7.60.32,865
Current Assets
(@) Financial Assets
(i} Cash and Cash Equivalents 8 301235
(i} Other Financial Assets 9 B8.05,000
(b) Other Current Assers 10 1.40,55,285
Tatal Current Assets 1.51.61,520
Tatal Assets 9,11,94,385
EQUITY AND LIABILITIES
Equity
(8) Equity Share Capital 1 1.00.000
(&) Orher Equity 12 {1,4715.871)
Tatal Equity (1,46,15.871)
Liabilities
Non-current Liabilities
{a) Provisions 13 2.40,605
Total Nan-current Liabilities 240,605
Current Liabilities
(a) Financial Liabilities
() Borrowings 14 10,28,54,458
(i) Trade Payahies 15
-Tatal outstanding dues of micro enterprises and small enterprises -
-Total autstanding dues of creditors other than micro entarprizes and
small anterprises 5 ® 22,70,282
(i) Other Financial Liabilicies 16 5664
(b} Other Current Liabilities 17 392248
(c) Provisions i8 46,999
Total Current Liabilities 10,55,69,651
Total Liabilities 10,58,10,256
Total Equity and Liabilities 9,11,94,385

The notes referred above are an integral part of these financial statements.
In terms of our report attached

For 5 K Patodia B Associstes
Chartered Accountants
Firm Registration Number : 112723

-

K~D‘_@£¥M

Director
DIN 08116197

Kalpesh Madiani
Partner
mMembership No, 17731H

Place : Ahmadabad
Date : 25th Aprit, 2020

Place : Ahmedabad
Date : 25th April, 2020

For and on behaif of the board of directors of
Mancherial Repallewada Road Private Limited

p Parwal

Director
OIN 07557989
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Statement of Profit and Loss for the year ended 31st March, 2020
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For the Period from
S5th April, 2019 to

Particulars Notes
Z 31t March, 2020
{Amount in )
Income
Taotal Income -
Expenses
Employee Benefits Expenses 19 7200799
Finance Costs 20 57.56,974
Depreciation and Amortisation Expenses 4 259117
Dther Expenses 21 64,48322
Total Expenses 1,96,65.212
Loss before tax (1,96,65,212)
Tax Expanses:
Current Tax 22 Fy
Deferred Tax 22 (49,49341)
(49,49,341)

Loss far the period Tatal A (1,47,15,871)
Other Comprehensive Income
Items that will not be reclassified to profit or loss
(a) Remeasurement of defined benefit plans .
(b} Deferred Tax relating to above item
Other Comprehensive Incame (After Tax) Tatal B
Tatal comprehensive Profit for the period Total (A+8) {1,47.15,871)
Earnings Per Equity Share (EPS)
{Face Value T 10 Per Share)
Basic and Diluted EPS ) 27 (1,471,59)

The notes referred above are an integral part of these financlal statements.,

In terms of our report attached
For 5 K Patodia & Associates

Chartered Accountants

Firm Registration Number : 112723W

Kalpesh Madlani
Partner =
Membership Mo. T77

Place : Ahmedabad
Date : 25th April, 2020

For and an behalf of the board of directors of
Mancherial Repallewada Road Privete Limited

in Goel s {
Director
DIN DB118157

Place : Ahmedabad
Date : 25th April, 2020




a
MANCHERIAL REPALLEWADA ROAD PRIVATE LIMITED a d a nl
Statement of changes in equity for the year anded 31st March, 2020

A, Equity Share Capital

Particulars No. Shares (Amount in 7)
Balance as at Sth April, 2019 r :
tssue of Equity share capital during the period : 10,000 100,000
Balance as at 31st March, 2020 10,000 1.00,000
B. Other Equity
{Amount in T)
Particulars Reserves and SWus Total
Retained Earnings
Balance as at Sth April, 2012 - .
Profit for the period (1.47.15.871) (1.47.15,871)
Other comprehensive income for the period - -
Total Comprehensive Profit for the periad {1.4715.871 (1,47,15,871
Balance as at 31st March, 2020 _{1.4 (1,472,158
The notes referred above are an integral part of these financial statements.
In terms of our report attached
For 5 K Patodia & Associates For and on behalf of the board of directors of
Chartered Accountants Mancherial Repallewada Road Private Limited

Firm Registration Number ; 112723wW

o S ZTNN W

Kalpesh Madiani ip Porwal
Partner Director ng \ Director
Membership No. 177318 DIN DB116197 374 DIN 07557989

.\-_:

Place : Ahmedabad
Date : 25th April, 2020

Place : Ahmedabad
Date : 25th April, 2020



MANCHERIAL REPALLEWADA ROAD PRIVATE LIMITED
Statement of Cash Flow for the year ended 31st March, 2020

adani

For the Period from
Sth April, 2019 to

Particulars 31st March, 2020
{Amount in T)
(A) Cash flow fiom operating activities
Profit before tox (1.26.65.212)
Adjustment for the pericd
Degreciatian and amartisation expenses 259,117
Finance Costs 57.56.974
Operating Profic before working capital changes (1,36,49,127)
Changes in working ecapital:
(increase) in Other Non-current Financial Assets {6.87.50.000)
(Increase) in Other Current Financial Assets (8.05,000)
(increase) in Other Current Assets (1.40.55,285})
Increase in Nen-current Provisions 2.40,605
Increase in Trade Payables 22,710,282
Increase in Other Financial Liahilities 5.664
Increase in Other Current Liabilities 392,248
Increase in Current Provisions 46,999
Tatal Change in Working Capital (8,06.54.487)
Cash (used in) operations (9.43,03,608)
Less : Tax Pald {1oa)
Net eash {used in) operating activitles (A) (2,43,03,708)
(8) Cash flow from investing activities
Capital Expenditure an Fixed assets, Capital Wark in (25,92,541)
Progress and Capital Advance
Net eash (used in) investing activates (B) (25,92,541)
(C) Cash flow from financing activities
Finance Costs Paid (57.56,974)
Proceeds of Current Borrowings (Net) 10.28.54.458
Capital 1.00.000
MNet cash Generated from financing activities (C) 9.7M.97484
Net increase in eash and cash equivalents (A)+{B)+(C) 3.01.235
Cash and cash squivalents at the boginning of the periad .
Cash and cash equivalents at the end of the period 3,01.235
Notes to Cash flow Statement :
Reconciliation of Cash and cash equivalents with the Balance Sheet:
Cash and cash equivalents as per Balance Sheet (Refer Note 8) 30235

3.01,235




[}
MANCHERIAL REPALLEWADA ROAD PRIVATE LIMITED a d a nl
Statement of Cash Flow for the year ended 31st March, 2020

Nate:
1. The Cash Flow statement has been prepared under the ‘Indirect Method' sat out in Ind AS 7 "Cash Flow Statemant’

2. Amendments to Ind AS 7 Statement of Cash Flows: Disclosura Initiative

The amendments require entities to provide disclosure of changes in their labinties arising from financing activities,
including both changes arising from cash flaws and non-cash changes (such as foreian exchange gains or losses). The
Company has provided the information for current period,

Changes in liabilities ansing from financing activities for the period from Sth April, 2019 to 31st March, 2020.

Particulars ~_ (Amountin ¥)
Balance as al 5th April, 2019 -
Cash Flow 10.28,54,458
Fareign Exchange Management -
Other -
Balance as at 31st March, 2020 10,28,54,458

The notes refarred above are an integral part of these financial statements.
In terms of our report attached

For § K Patodia & Associates For and an behalf of the board of directors of
Chartered Accountants Mancherial Aepallewads Road Private Limited
Flrm Registration Number : 112723W

K D]

/
Kalpesh Madiani ilip Porwal
Partnar _ Director Oiractor
fembership Mo. 177318 DIN 0B116197 DIN 07557389

Place : Ahmedabad
Date : 25th April, 2020

Place : Ahmedabad
Oate : 25th April, 2020



MANCHERIAL REPALLEWADA ROAD PRIVATE LIMITED ad anl
Notes ta financial statemants for the year ended on 31st March, 2020

1

23

Corparate information

Mancherial Repallewsds Road Private Limited (the Company) is domiclled in Indle and incorporated on Sth April, 2019 under the
pravisians of the Companles Act. 2013 as a subsidiary of Adani Road Transpaort Limited

The Company has =ntered into Concession Agreament with the NHAI dated 12th September, 2079 for the purpose of consoructon of
road from Mancherlal to Repaliewada Four Laning of NH-363, As per from Mancherial(Design km 0.00/Existing Km.251.800) to
Reppatewada (Design Km.42.00/Existing Km.288.510) (Design Length=41.00 KA} in the state of Telangana Concession Agreement.
NHA| grants to the company exclusive right. license and suthofity to construct. operate and maintain the project during the construction
perind af 730 days and operation periad of 15 years commencing fram COD.

The financial statements were authorised for issue in sccordance with o resolution of the directors on 25th April, 2020.

Significant accounting policies

Basis of preparation

The financial statements of the Campany have been prepared in accardanceé with Indian Accounting Standards (Ind AS) notifled under
section 133 af the Companies Act. 2013 read with the Companies (indian Accounting Standards) Rules, 2015, as amended and other
relevant provisions of the Act.

The Financial starements have been prepared and presented under the historical cost conventian with the exception af cerain assets
and llabilities that are required to be carried at fair values by ind AS. Fair walue is the price that would be received Lo sali an asset or paid
to transfer a liability in an arderly transsction between the market participants at the myasurement date.

The Financial Scatements are presented in INR.

Summary of significant aceounting policies

Property, plant and equipment

i. Recognition and measuremant

All the Jtems of property, plant and equipment are stated at historical cost net off Cenvat credit less depreciation, Historical cost
includes expenditure that is directly attributable to the acquisition of the items.

Cost af an item aof property, plant and equipment comprises (s purchase price, Including imporT duties and non-refundable purchase
raxes, after deducting trade discounts and rebates, any directly attributable cost of tringing the item o lts working conditian for ity
intended use. The cost of a self-constructed item of property, plant and equipmant comprises the cost of materials and direct labour, any
other costs directly attributable to bringing the item to working condition for ics intended use, ond estimated costs of dismantling and
remaving the item and rastening the site on which It Is located.

il. Subsequent messurement

Subsequent costs are included in the asset’s canying amount or recognised as a separate assel 45 appropriate, anly when It is probable
that fyture economic benefits assoclated with the item will flow to the Campany and the cost of the ltem can be measured retiably. The
camying amaunt of any component accounted for 45 A separate asset is derecognized when replaced. All other repairs and maintenance
are charged to profit or I0ss during the reperting period in which they are incurred,

iii. Depreciation

Depreciation is recognised based on the cost of assels less they residual values aver their useful lives. using the straight-line method,
The useful life of property. piant and equipment is considered based on life prescribed in schadule 1l to the Companies Act. 2073 except
otherwise stated.

. Derecognition

An item of property, plant and equipment is derecognized upon disposal or when no future ecenomic henefits ame expected to arise from
the continved use of the asser Any gain or loss arising on the disposal or retirement of an item of propeity, plant and equipment is
determined as the difference between the sales proceeds and the carying amount of the asset and Is recagnised in profit or loss.

Financial lnstruments
Financlal assets and financial liabilities are recognised when an entity becomes 8 pany to the concractual provisions of the instruments.

Financial assets and Rnancial lisbilities are initially measwied ar fair value. Transaction coscts that are directly atwributable (o the
acquisition or issue of financial assets and financial liabilikes (other than financisl sssets and financial labilities at fair value through
profit or loss) are added to or deducted from the fair value of the financlal assets or financial liabilities, as appropriate, on initial
réecognition. Transaction costs directly arributable to the acquisition of financial assers or financial lablilties ac fair value through prafit
of loss are recognised immediately in profit or loss.
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Financial assets

initial recognition and measurement
All financial assets, oxcept Investment in subsidiaries and associates are recognised initially st fair value.

Subsequent measurament
For purposes of subseguent messurement, financial assets are classified:

i) At amortised cost
Loans and recelvables are non-dervative financial assets with Fued or dererminable peyments that are not quoted in on active market
and which are not classified as finanaial assets ac fair valve through prafit or loss or financial assets available-for-sale. Subsequently,
these are measuned a3t amorized cost using the effective interest methad less any impalment Iosses. These include trade receivables,
finance receivables, balances with banks, short-term deposits with banks, ather financial assets and investments with fixed or

determinable payments.

i) At fair value through Dther comprehensive income (FYOCT)

A financial asset ks measured at FVOCH if it meets both of the following conditions and is not designated as at FVTPL:

« the asset is held within a business mode! whose objective Is achieved by both collecting contractunl cash Hows and selling linancial
assets; and

» thie contractudl terms of the financlal asset give rse on specified dates to eash flows that are solely payments of pringipsl and interest
an the principal amount autstanding.

AL present the Company does not have any assets that are classified as Fair value through ather comprenensive Income (FYOCH)

Wiy At fair value through prafit or loss (FYTPL)

Financial assets which are noc measured sl amortised cost are measunsd at FYTPL

Fair value changes related to such financial assets including derivative contracts (ke forward curmency CoNLIBcLs, cross curmency swaps.
aptions. interest rate futures and interest race swaps ro nedge s forelgn currency risks and Interest rate risks, are recognised in the
statement of profit and loss.

Derecognition of Financial Assets

On derecognition of 3 financial asset In its entirety, the difference between the asset’s canying amount and the sum of the consideration
recelved and receivable and the cumuizadve gain or loss that had Deen recognised in other camprehensive income and accumulatad In
equity Is recognised In profit oc loss if such gein or loss would have otherwise been recognised in profit of loss on disposal of that
financial asset

Impairment of Financial Assets

A financial assel is assessed al, each regorting date to determine whether thera is an objective evidence which Indicates that it is
impaired, A Financial asset is considered to be impaired i an abjective evidence indicates that one or mare events have a negative effect
on the estimated future cash flows of that asset.

The Company applies expected credit loss (ECL) model for measurement of impairment 1pss on the following fmanclal assets and cregit
risk axposure:

a) Financial assets that are debt Inscruments, and are measured at amortised cost e.g. Ioans, debl securities, depasits. trade receivables
and bank balances

b) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the
scope of ind AS 11 and ind AS 1B

For recognition of impaitment luss on other financial assett Bnd risk exposura, the Company detarmines that whether thers has been a
significant increase in the credic risk. IF credit risk has not increased significantly, 12 menth ECL Is used m provide for iImpairment loss.
Hawever, it cradit rigk has increased significantiy, lifetime ECL Is used.

ECL is the difference between all cantracted cash flows that are due to the Company in accardance with the contract ang all the
cashflows that the Company sxpects to receive, discounted at the original EIR. ECL impalrment loss allowance (or reversal) recognised
during the period is recognised as expense / (incame) in the statement of prafit and loss.

Service Cancession Arrangements

Service Concession Arrangements (SCA) refers to the arangement between the grantor (8 pubiic sector entity) and che operator {a
private sector entity) to provide services that give the public access to major economic and social facilities utillzing privete sector funds
and expertise.

With respect to the SCA, revenue @nd costs are sllocable between those relating ta the construetion services and those relating to
aperation and maintenance samvices, 300 accounted for separacely. The infrestivctures used in 8 concession org classifled as Intangible
asset of a financial asset, depending on the nature of the payment entitlements under the SCA When the company has unconditional
right to recere cash or anather financial asset from or at the direction of the grantor, such right is recognised as 3 flnancial assat and is
subsequently measured al amortised cost. When the demand rick Is with the company and it has right to charge the user for use of
Faciiity, the right is recogniseéd as an intangible asset snd is subsequently measured ot cost less sccumulated amortization and
Impairment losses. The intangible assec are amortised over a period of SCA
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Financial ilobilities and cquity mstruments

Classification as debt or equity

Debt and equity instrumante iesued by the Company are classified as either financial Hahilities or as equity (n accordance with the
substance of the contractual arrangements and the definibons of a financial liabitity and an squity IRsTTUMENL

Equity ingtruments :

An equity Instrument is any contract that ewidences a resicual interest I the assers of an entity afver deducting all of its liabilities.
Equity instruments issued by the Company are recopnised at the proceeds received, net of direct issue costs.

Financial liavilities
All Financial lisbilities are measured at amortised cost using the effective interest method or at FYTPL

Financial liablfities st amertised cost

Finaneial liabifities that are not held-for-trading end are not designated as st FVTPL are measured at amortised cost at the end of
subsequent accounting penods. The camying amounts of financial lisbiiities that are subsequently measured at amartised cost e
determined based on the effective interest method. Incarest expense that is not cagitalised as part of costs of an asset is included in the
‘Finance costs’ line tem.

The effective interest method s @ method of calculating the amortised cost of a financial liability and of alloeating Interest expense over
the relevant period. The effective interest rate is the rate thet exactly discaunts estimated future cash payments (Including all fees and
points paid or received that form an Integral part of the effective interest rate, transactlon costs and other premivms or discounts)
through the expected fife of the financial lisbllity. or (where aporopriate) 8 shorter perled, to the net camying amount on inirial
recognition

Trade and ather payables are recognised st the transaction cost, which s its fair value. and subsequently measured at amortised cost
Financial liabilities at FUTPL

A financial liabilicy may be designated as at FYTPL upan initial recagnition if:

« such designation eliminates or significantly reduces a measurement or recognition incunsistency that would arharwise afse:

* the finaneial Hability whose performance is evaluated on & falr value basks, in accordance with the Company's documented risk
management;

Fair value changes related to such Financlal llabliities including dervative contracts fike forward cuTrenoy Conlracls, Gross GUITENcy
swaps, options, interest rabe futures and Incerest rate swaps to hedge its foreign currency risks and interest rate risks. are recognised in
the statement of profit and loss.

Derccognition of Financial Liabilities

The Campany derecognises financial liabilities when, and only when, the Company's obligations are discharged. cancelied or have
exnplred. An exchange between with a lender of debt Instruments with substantially different terms i3 sccounted for as an
extinguishment of the ardginal financial liability and the recognition of a new financial liability. Similany, a substantial modification of the
terms of an existing Financlal liability s accounted for as an extinguishment of the original financial lability and the recognition of a new
financial liahility, The difference between the carrying amount of the financial liability derecognised and the consideration paid and
payable s recegnised in profit or loss.

Operating Cycle

Based on the nature of products / activities of the Campany and the normal time between acoulsition of assets and their reallsation In
cash or cash equivalents, the Company hes determined its aperating cycle 85 12 manths for the purpose of classification of its assets and
llablileias az current and non - Current

Fair value measurement

Fair value is the price thar would be received to sell an asset or paid to transfer a lability In an orderly transaction between market
participants at the messurement date. The fair value measurement is based on the presumption that the ransaction to sell the financial
asset or settle the financial liabllity rakes place elther:

* Iin the principal marketl, or

* In the absence of & principal market. in the most sdvantageous market

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

A Fair value measurement of 8 non-financial asset takes into account @ markat participant’s abliity to generate economic henefits by
using the asset In its highest and best usa,

The Company- uses valuation (echniques Lhat are gpproprate in the circumstances and for which sufficient data are avallable to
measure fair value, maximising the use of relevant abservable inputs and minimising the use of unabservable Inputs.

All assets and liabilities for which fair value s measured or disclased in the financial statements are calegorised within the fair value
librraichy, describved as follows, based on the lewest lavel input thar iz sigaificent tn tha Faic valos measurement az 3 whole:

= Levef 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabillties

* Level 2 — Valuation techniques for which the lowest leve! input that Is significant to the fair value messurement is directly or indirecty
obzervable

* Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobsarvebile

At sach reporting date, the Management analysas the movements In the values of assets and labilides which ere required to be
remeasured or re-assessed as per the Company's - accounting policies.

For the purpose of fair value disclosures, the Company has determined classes of assets and lisbilities on the basis of the nature,
characteristics and risks of the gsset or lisbility and the level of the fair value hierarchy as explained above.
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h  Revenue recognition
Effective st April, 2018, the Company adopted Ind AS 115 "Revenue from Contracts with Customers”® using the cumulative catch-up
transition methad, applied to contracts that were not completed as of 15t April, 2018. Revenue is recognized based on the nature of
activity, transfer of control 8 consideration can be reasonably measured and there exists reasonable cemainty of its recoverability.

Revenue from construction contracks is recognized by applying percentage of complation mathod after providing for foreseeable losses,
if any. Percentage of completion method is determined &5 & proportion of the cost incurred up to the repacting date to the total
estimated cost to complete. Foreseeable losses, if any on the contracts Is recognized an expense in the period In which it is foreseen,
irrespective of the stage of completion of the contract While determining the amount of faoreseeable lass, all elements of cost and
related Incidental incame nat included (0 contact revenue 8 taken into consideration. Contract is refiected st cost that are expected to
be recoverable ill such time the sutcome of the concact cannot be ascartained reliably and at releasable value thereafter.

Contract revenue cofresponds to the fair value of consideration recelved/ recalvabie from the customar to the extent chat it is probable
that the result in revenue. and they are capable of being reliably measured.

i Other Income
Interest Income from & financial asset s recognised when it is probable that the economic banefits will flow Lo the Company and the
amount of income can be measured reliably. Interest Income is accrued on @ time basis, by reference to tha principal outstanding and at
the effective interest rate spplicable, which Is the rate that exactly discounts estimated future cash receipts through the expected life of
the financlal asset to that asset's net carrying amount on initial recognition.

| Borrowing costs
Beormowing costs directly accributable to the scquisition, construction or production of gualifying assets, which are assets that necessanty
take a substantial period of Hime to get ready for their ntended use ar sale, are addued to the cast of those assets. untl such time as the
aseets are substantially ready for their intended use or sale. Interest income sarned an the temporary Investment of specific bamwings
pending their expenditure on qualifying assels |s deducted from the bofrowing costs eligiple for capitalisation

All other borrowing costs are recognised in profit or loss in the period In which they are incurred.

k Employee benafits

i) Defined benefit plans:

The amployees' gratuity scheme is & defined benefit scheme, The present value of the ebligation under such defined benefit plan is
determined ar each Balance Sheet date based on actuerial valuation which is carried out by an independent actuary using the Projected
Unit Credit method considering discount rate based on the prevaliing market yields of indian government bonds at the valuation dace for
the expected term of the obligation. Actuarial gains and losses are charged to tha Capital work in progress il che commencement of
commercial production olherwise, the same is charges to the statement of Profit and Lass far the pariod.

Defined benelit costs in the nature of current and past service cost and net Interest expenss or Income are recognized In the statement
af prafit and loss in the pericd in which they occur. Actuarial gains and losses on re-measurement Is reflected immediately in the balance
sheet with & charge of credit recognised in other comprehensive income In the period in which they eccur and is reflected immedately in
retained eamings and not reclassified to profit or loss. Past senvice cost is recagnised in piofit or lass in the period of a plan amendment.

i) Defined contribution plan:

Retirement Benefits in the form of Provident Fund and Family Pension Fund which are defined contribution schemes are charged to the
Capital work in progress till the commencement of commercial production otherwise the same Is charged to the Statement of Profit and
Loss for the perigd in which the contributions to the respective funds accrue,

ii) Compensated Absancas:

Prowision For Compensated Absences and its classifications Detween current and non-current liabllities are based on independent
actuarial valuation. The actuarial valuation is done as oer the projected unit credit method.

) Short term employee benefits:

They are fecognised at an undiscounted amount in Capital work In pragress till the commencemant of commercial production otherwise
same i5 charged te Statement of Profit and Loss for the year in which the related services are received.

I Leases
Leases are classified as operating leases whenever the teyms of the lease do nol transfer substantiafly all the risks and rewards of
awnership to the lessee.
Rental incaome from operating leases s generally recognised on a straight-line basis over the term of the relevant lease. Where the
rentals are stfuctured solely to insrease in line with expected general inflation to compensate for the Company's expected Inflationary
cOSLincraases, such INcreases are recagnised in the year in which such benefits accrue,

Rental expense from opersting leases is generally recognised on a straight-line basis over the term of the relevant iease. Where the
rentals are structured solely to increase in line with expected general inflation to compensate for the lessor's expected inflationary cost
increases, such Increases are recognised in the year in which such benefics acorue.
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m Taxation
Tax on Income comprises current and deferred tax. It is recognised in statement of profit and loss except to the extent that it relstes to a

business combination. or items recognised directly in equity or in other compiehensive incame.

Current tax
Tax on income Far the eurrsnt perad (¢ determined on the basis on estimated taxabie income and tan credits computed in accordance

with the provisions of the refevant [ax laws and based on the expected outcome aof assessments [ appeals. Current Income tax assets and
labilfties are measured a¢ the amount expected to be recoversd fram ar paid (o the taxation authorities. The [ax rates and tax laws wsed
to compute the amount are those that are enacied or substantively enacted, at the reparting date. Management perodically evaluates
positions taken n the tax refurns with respect to situations in which applicable tax regulations are subject to Interpretation and
establishes provisions where appropriste

Deferred tax

Deferred tax is recognized for the future tex consequences of deductible temporary differences between the carnong values of sssets
and liabilities and their respective Lax bases at the reporting dete, using the tax rates and iaws that are enacted or substantively enacted
as on reporting date. Deferred tax liakility are peneraily recorded for all temporary timing differences. Deferred tax assets sre recognized
to the extent that it is probabie that future taxable income will be availlable against which che deductible temparary différances can be
utilised, Deferred tax relating to items recognized outside the statement of profit and logs is recognized outside the statement of profic
and loss, either in othar compiehensive income or directly in equity. The canying emount of deferred tax assets is reviewed at each
reparting oate.

Deferred tax nabilities and assets are measured at the tax races that are expected to apply in the period in which the fability is settied ar
the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the repoiting period.

n Earning poer Share
Basic earnings per share s computed by dividing the profic / (loss) after tax by the weighted sverage number of squity shares
cutstanding during the year. Diluted earnings per share is computed by diding the profit / (lass) afoer tax as sdjusted for the effects of
dividend, interest and other charges relating to the difutive potential equity shares by weighted average number of shares plus dilutive
potential equity shares.

e Provisions, Contingent Liabilitlas and Cantingent Assets
Pravigions are recognised when the Company has a present obligation flegal or constructive) as & result of a pest event. it is probable
tnat an outflow of resources embodying ecansmic banefits will be requirad bo seitie the obligation and a reliable estimate can be made
of the smount of the cbligation. The amount recognised as & provision is the best estunate of the consideration required to settle the
present obligation at the end of the reporting peried, taking inlo account the risks and uncertalnties surrounding the obligation. When &
provision is measured using the cash MNows estimated to settie the aretant obligatian, Its carrying amount is the present value of those
cash flows (when the effect of the time value of money Is material).When the Company expects some or all of 3 provislen to be
reimbursed, for sxample, under an insurance contract, the resmbursamenc |5 recognised as a separate asset, bur only when the
resmbursement is wirtually certain. The expense rafating to & pravision |5 presanted in the statement of profit and loss net of amy
reimbursement,

If the effect of the time value of money is material, provisions are discounted using a cument pre-tax rate that reflects. when appropriate,
the risks specific to the liability. When discounting s used, the increase in the provision due to the pessage of time i recagnised as a
finance cost.

Conttngent labilities may arise from litigation, taxation and other claims against the Company. Whare it Is managemeant’s assessment
that tha outcome s uncertain of cannot be reliably quancified, the claims are disclosed as contingent llabilities uniess the likelinood of
an adverse autcome is remoce such cantingent liabiitles are disclased in the notes but sre not provided for in the financial statements,
Although there can be no assurance regarding the final outcome of the legal proceedings. the Company does not expect them to have 8
maralislly adverse impact on the Campany's financial position.

Cantingant liabilities are not tecognised but are disclosed in the notes, Contingent assers are not recogniged but are disclosed in the
notes whare an inflow of economic benefits is probabie,

P Related porty Tronsactions
Disclosure of transactions with Reiated Parties, as requirad by Ind AS 24 "Related Party Disclosures™ nas been set oul in 3 separate note,
Related parties as defined under clause 9 of the Ind AS 24 have been identified on the basis of representatians made by the
management and informacion avallable with the Company.

g Cash Flow Statement
Cash Flaws are reported using indirect method, whereby profit/ [loss) before extragrdinary iems ang tax is adjusted for the elTects of
transactlons of non-cash nature and any deferrals of past or Future cash receipts or payments. The cash flows from operating, inwesting
ang financing activicies of the company are segregated based on the available information
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Standard issued but not effective -

The amendments o standards that are issued and new standards issued but nat yet effective, up to the date of issuance of Company's
financial statements are disclosed below. The Company intends to adopt these standards, if applicabla. whan they become effactive The
Ministry of Corporate Affairs ("MICA®) has issued New IND AS 3nd amendments to IND AS through (ingian Accounting Standerds)
Amendmant Rules. 2019.

1. IND AS 117 - Insurance Contracts

2. IND AS 103 - Business Combination

3. INGO AS 1, Presentation of Financial Stacements and IND AS B, Accounting Policies, Change in Accounting Estimates and Errors
4. |ND AS 40 - investment Property

These amendments are effective for annual perlods beginning an or after April 01, 2020,

The Company is in the process of evaluating the impact of the new amendmants issued but not yet effective.

New and amended standards / Changes in accounting paficies and disclosures

In addition to Ing AS 116, which is applicable For the First time, several other amendmeants and interpretations apply for the first time from
April 1, 2019, but do not have an impact on the financial statements of the Company.

ind AS 116 - Leases

Ind AS 116 supersedas Ind AS 17 "Leases” and related interpretations. The stendard sets out the principles for the recognition,
measurement, presentation and disclosure of leases and requires lessees to account fof all leases under a single on-balance sheet model

Effactiva April 5, 2019, the Company adopted Ind AS 116 "Leases” and applied to all lesse contracts, identified under ind AS 17, existing
an April 5, 2015 using the modified retfospective method on the date of initial application,

Lessar accounting under Ind AS 116 is substantially unchanged under ind AS 77, Therefors, ind AS 116 did nat have an impact for leases
where the Company is the lessar,

{a) Natwre of tho offect of agoption of Ind AS 116

Pursuant to adoption of Ind AS 115, the Campany recognised right-of-use assets and lease liabilities for those leases which were
praviously classified as opecating leases, except for short-term leases and lgases of low-value assets.

The Company slso applied the svailable practical expedients wherein it:

» Used a single discount rate to a portfiolio of leases with reasanably similar characteristics

- Relied on its assessment of whether leases are onerous immediately befare the date of initial spplication

« Applied the shovi-term leates exemptions to leases with lease term that ends within 12 months at tha date of initlal application

* Excluded the initial direct costs from the measurement of the right-of-use asset ot the date of initial application

+ Used hindsight In determining the (ease term where the contract contains options to extend or terminate the lease

Set out below are the new accounting poiicies of the Company upon adoption of Ind AS 116, which have been applied from the date of
initlal application:

* Right-ofuse assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset Is avallable for
use). Right-af-use assets are measured at cost. less any accumulated deprecistion and impalrment losses, and acjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets , which camprises the initial amount of the lease llability, initial direct
costs incurred, and lease payments made at or before the commencement date less any lease Incentives received.

Uniless the Company Is reasanably certain to obtain ownership of the leased asset at the end of the lease term, the recognised right-of-
use assats are depreciated an a stralght line basis over the lower of its estimated usefu! (ife and the lease term. Right-of-use assets are
subject Lo impairment.

‘?f"P-'f' n
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* Lease liabilities

At the commencement date of the leace, the Company recognises lease llapllities measured at the present value of lease payments ta be
made aver the lease term. The lease payments incluge fixed payments (Including in-substance fixed payments) less any lease Incentives
receivatle, variable lease payments that depend on &n index or a rate, and amounts expecied to be paio under residusl value guarantess.
The lease payments also inciude the axercise price of a purchase aption reasonably cemain to be exercised by the Company and
payments of penalties for terminating a lease. If the lease verm reflacts the Company exercising the option te terminate. The variable
lease payments that do not depend on an Index or a rate are recognised as expense In the period on which the event or condition that
triggers the payment oecurs.

in caleuiating the present value of lease payments, the Company uses the Incremental borrowing rate at the laase commencament dale
if the interest rate implicit In the lease is not readily determinable. After the commencement date, the amount of lease liabilities Is
increased to refiect the accretion of interest and reduced for the lease psyments made. In addition, the carrylng amount of lease
liabilities s remeasured if there is @ modificatian, @ change in the lease term, & change in the In-tubstance Fixed lease payments or @
change in the assessment to purchase the undaerlying asset

* Short-term leases and Jeases of low-vaiue assetz

The Company applias the shart-term lease recognition exemprion to its short-term leases (Le., those leases that have a lease rerm of 12
manths or less from the commencement date and do not contain & purchase option). it also applies recognition @xemption to leases for
which the underlying asset Is of low value Lease payments on shart-termn Jeases and [eases of low-value assels are recognised as
expense on a straighl-ling basis over the lease term.

3 Significant accounting judgements, estimates and assumptions
The praparation of the Company's financial statements requires management to make judgements. estimates and assumptions that
affect the reported amounts of revenues, expenses, assels and liabilitles, and the accompanying disclosures. and the disclosure of
contingent liabilities. Uncertainty about these assumptions and estimates could result In autcomes that require @ material adjustment Lo
the carrying amaunt of assers ar liabllities affected in future peiiods

The key assumptions concerning the future and acher key sources of estimation uncertainty at the reporting date. that have 3 significant
risk of cousing a material adjustmaent to the carying amounts of assets and liabilities within the next Ninancial year, are descrioed below.
Existing clreumstances and assumptions about future cevelopments may change due to market changes or circumstances arising that
are beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

i} Fair value measurement of financlal Instruments

When the fair value of Financlal assets and flinancial hatlities recanded in the balance sheet cannot be measured based on quoted prices
in #ctive markels, their far value is measured using ECL modal. The inputs to these madels are taken from observabile markets where
possible, but where this is not feasible, 8 degree of judgemeant is required In establishing Fair values. Judgements include considerations
of inputs such as liguidiry risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value
of financial instruments.

li) Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gretuity obligation are determined using actuadial valuations
An zctuarial valuation involvas making various assumptions chat may differ from actual developments in the Future, These include the
determinacion of the discount rate, future salary increases and mortality rates Due to the complexities invohved in the valuation and s
long-term nature, a definad benefic obligation is highly sansitive to changes In these assumations. All assumptions are reviewed at each
reporting dace,

iif) Hecognition and measwrement of other provisions:

The recognition and measurement of other provisions are based on the assessment of the probability of an outflow of resources. and on
past experience and circumstances known at the balance eheel date, The actual outfiow of resources at a future date may therelfore vary
fram the figure inciuded in other provisions.
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4. Property Plant and Equipment

{(Amaount inT)
Tangible Assets
Description of Assets Furniture and Office
Fixtures Computer Equipmants Total
I. Gross Block
Balance as at Sth April, 2019 - - - -
Additions 527.360 18,99,704 165477 2592541
Balance as at 315t March, 2020 527,360 18,99.704 165477 25,92,541
I. Accumulated depreciation and impairment
Balance as at Sth April, 2019 . « - &
Depreciation expense 13,948 2,136,882 8,307 25917
Balance as at 31st March, 2020 13,958 236,862 8,307 239117
Carrying value of Property, Plant and Equipment and Capital Work-in-Progress :
{Amount in T)
Tangible Assets
Description of Assets Furniture and Office
Fixtures Computer - Total
As at S5th April, 2019 - - - =
As at 31st March. 2020 53,412 16,62, 842 157170 2333 424
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Deferred Tax Assots

adani

31st March, 2020
(Amount in I)
Deferred Tax Assets
Provision for Emplovee benefits 1,26.824
Others 49,22.542
Gross Deferred Tax Assets Total A 5049366
Deferred Tax Liabilities
Property, Plant and Equipment 1.00.025
Gross Deferred Taox ligbilities Total B 1,00,025
Wet Deferred Tax Assets Taotal (A-B) 49.49.341
Movemant in Deferred Tax Assets (Net) for the period ended 31st March, 2020 : {Amount in T}
Recognised in - Recognised in Closing Balance as
P
LA Profit and Loss oci on 31st March, 2020
Tax effect of items canstituting Deferred
Tax Assets :
Employee Benefits 1.26.824 1.26.824
Others 4922542 . 49,722,542
Total A 5049366 - 5049366
Tax effect of itams constituting Deferred
Tax Liabilities :
Property. Plant and Equipment 1.00,025 1.00,025
Total B 1.00,025 = 1,00,025
Deferred Tax Assets (Net) Total [A-B) 49,49341 - 49,49341
Income Tax Assets (Met) As at
315t March, 2020
{(Amount in T)
Advance income tax (Net - Provision of Tax is NiL) 100
Tata! 100
Other Non-current Asset As at
315t March, 2020
{Amount in T)
Prepaid Expenses 6,87,50,000
Tatal 6,87,50,000
As at
Cash and Cash equivalents 31st March, 2020
(Amount in )
Balances with banks
In current accounts 3.01.235
Total 3,01235
Other Current Financial Assets As ot
(Unsecured Considered Good) 318t March, 2020
(Amount in T}
Security depasits B.05,000
Total 8,05,000
Other Current Assets As at
31st March, 2020
{Amount in T)
Advance for supply of goods and services 155511
Balances with Government Autharities (GST) 13817342
Advance ta Employees 35405
Prepaid Expenses 47,027
Tatal 1.40,55.285
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11 Equity Share Gapital As at
31st March, 2020
{Amount in )
Authansed Share Capital
10,000 Equity shares of ¥ 10/- each 100,000
Total 1.00.000
Issued, Subscribed and fully paid-up equity shares
10,000 Equity shares of T 10/- each fully paig 1,00.000
Total 1,00,000
a. Recanciliation of the shares outstanding at the beginning and at the end of the reporting period
Equity Shares
As at 31st March, 2020
Mo. Shares {Amount in ¥)
At the beginning of the period * .
lssued during the period 10,000 1,00,000
Outstanding at the end of the pariod 10,000 1.00.000

b. Terms/rights attached to equity shares

The Company has oniy one class of equity shares having par value of 2 10 per share. Each holder of equity shares is entitled
to one vote per share. In the event of liguidation of the Company the holders of the equity shares will be entitled o recelve
remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the

number of equity shares held by the share holders.

€. Shares held by Parent Company
Qut of aquity shares issued by the Company, shares held by its parent company together with its nominees are as under:

As at 31st March, 2020

No. Shares {Amount in ¥]
Adani Road Transport Limited 7,400 74,000
(Parent Campany along with its nominees)
Prakash Asphaltings & Toll Highways (India) Limitad 2,600 26,000
Tokal 10.000 1.00,000

d. Details of shareholders holding more than 5% shares in the Campany
As ot 31st March, 2020

No. Shares " holding in the class

Adani Road Transport Limited
(Parant Company along with its nomineas) 7.400 T4%
Prakash Asphaltings & Toll Highways (India) Limited 2,600 26%

Total 10,000 100%

12 Other Equity As at
31st March, 2020
(Amount in T)

Retvined corninga
Opening Balance -
Add : Profit for the period (1,47.15,871)
Add : Other Comprehensive Income for the period .
Cilesing Balance Total (1,47,15,87)
Mote ;

Retained earnings represents the amount that can be distributed by the Company as dividends considering the
requirements of the Companies’ Act, 2013. No dividends are distributed glven the accumulated losses incurred by the
Company.
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15

17

18

MNon-current Provisions As at
315k March, 2020
(Amaunt in T)
Provision for Employee Benelits (Refer Note 30) 2.40,605
Total 2,40,605
Current Borrowings As at
31st March, 2020
(Amount in T)
Unsecured Borrowings - at amortised cosk
Laan from Related Parties (Refer MNote 31) 10,28,54,458
Total 10,28,54,458

Note ;
Loan from Related Parties are payable within one year from the date of agreement and carry the interest rate of
10.10% p.a.

BAs at
Trade Payahles 315t March, 2020
(Amount in T)
Other than Acceptances
Total gutstanding dues of micre enterprises and small enterprises -
Total outstanding dues of creditors other than micro enterprises and small encerprises 22,70.282
Total 22,70,282
Other Current Financial Liabilitles As at
31st March, 2020
{Amount in T
Retention money payable 5,664
Total 5,664
Other Current Liabilities As at
31skt March, 2020
{(Amount in T}
Statutory Liabitities (including TDS, GST, PF) 392248
Total 3,92,248
Current Pravisions As at
31st March, 2020
(Amount in T}
Pravision for Employee Benefits (Refer Note 30) 46,999

Total 46,999
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19 Employee Benefits Expenses For the Period from
Sth April, 2018 to
31st March, 2020

{Amount in T}
Salarles, Wages and Bonus 66,79,302
Cantributlon ta Provident and Ocher Funds 4.27.021
staff Welfare Expenses 94.475
Total 72.00,799
20 Finance costs For the Period fram
5th April, 2019 to
31st March, 2020
(Amount in T)
(a) Interest Expenses on :
Loans 23,56,814
Tetal A 23,56,814
(b) Other borrowing costs :
Bank Charges and ather Barrowing cost 34,00.160
Total B 34,00,760

Total (A+B) 57,56,974
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For the Period from

Other Expenses
5th April, 2019 o

31st March, 2020
(Amount in T)

Repairs and Maintenance - Others 21,324.00

Rent 8.61.000

Legal and Professional Expenses 33,40,742
Payment to Auditors

Statutory Audit Fees 40,000

Communication Expenses 17.518

Travelling & Conveyance Expenses 10.27.426

153,515

Office Expenses
Contractual Manpower-General & Administration 439513

Electricity Expenses 90,305
Miscellanapus Expenses 4,56,978

Total 64,48,322
income Tax

The major components of income tax expanse for the period ended 31st March, 2020 are:
For the Period from
Sth April, 2019 to
31st March, 2020

(Amount in ¥)
Current Tax:
Current Income Tax Charge
Total (a) -
Deferred Tax
In respect of current year origination and reversal of temparary differences (459.49.341)
Total (b) {49,49.3417)
Total (3+b) (45,49,341)
For the Period fram
Sth April, 2019 to
51st March, 2020
(Amount in T)
Accounting profit / (lass) before tax (1.96,65,212)
income tax using the company's domestic tax rate -
Tax Rate for Corporate Entity as per Income Tax Act. 1961 25.17%
Income tax recognised in profit and loss aceount at effective rate
Total Tax Expense for the period -
MNet DTL 7 (DTA) recognised during the period {49,49.341)
..,- n;. L b )
el AN
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Financial Risk abjective and policies:

The Campany's principal financial liabilities comprise barrowings, provisions, trade and other payables, The main purpose of
these financial liabilities is to finance the Company's operations / projects. The Company's principal financial assats include
mainly cash and cash equivalents, SCA recelvables and other financial assets.

In the ordinary course of business, the Campany is exposed to Market risk, Interest risk, Credit risk and Liguidity risk.

Market Risk :

Market risk is the risk that the fair value of future cash Rows of a financial instrument will Auctuate because of changes In
market prices. Market risk comprises of interest rate risk

Interest Risk :

The Company has fixed interest rate financial assets and financial llabilities, hence it doesnt have any interest rate risk

Credit Risk :

Credit risk Is the risk that counterparty will not meat its obiigations under a financial instrument ar customer contract, leading
to a financial 1oss.

Liquidity Risk :

The Company manitars its risk of shortage of funds using cash flow forecasting models. These models cansider the maturity of
its financial investments, committed funding and projected cash flows from operations. The Company's objective is to provide
financial resources to meet its business objectives In a timely, cost effective and reliable manner and (o manage its capital
structure. A balance between continuity of funding and fexibilicy is maintained through continued support from parent
company.

Maturity profile of financiol liabilities:

The table below provides deta3ils regarding contractual maturities of financial fiabilities at the reparting date based on
contractusl undiscountad payments

As st 315k March, 2020 Less than 1 year 1to S year AMore than 5 Years Total
Borrowings 10,28,54, 458 - - 10,28,54.458
Trade Payables 22,770,282 - . 22.70.282
Other Financial Liabilities 5.664 - - 5,664

Capital Management

The Company's objectives for managing capital is to safeguard continuity and healthy capital ratios in order to support its
business and provide adequate return to sharehoiders through continuing growth,

The Company sets the amount of capital required on the basis of annual business and long-term operating plans which include
capital and other strategic Investmeants.

The funding requirements are mat through support from parent company. The Company’s policy is ta use shart-term and long-
term borrowings to meet anticipated funding requirements.,

In the opinion of the management and to the best of their knowledge and belief, the value under the head of Current and Nan-
Current Assets are approximately of the value stated, if reahised in ardinary course of business. except unless stated otherwise
The provision for all the known liabilities is adequate and not in excess of amount considered reasonably necessary.
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Contingent Liabilities & Commitments

As at
31st March, 2020
{Amount in T)
(i) Contingent liabilities ;
Perfarmance Bank Guarantee given to NHAI 67.84.50.000
Takal 67,84,50,000

Nate :
The EPC Contractor, Adani Road Transport Limited, has raised various Claims on the Company, which will be taken up at 5
later stage, subject ta the mutual understanding af the Company and its EPC Contractor.

As at
31st March, 2020
(Amount i T)

(i) Commitments ;
Estimated amount of contract remaining to be executed on capital account 12,24,16,79.301
and not provided far (Net of advance)

Total 12,24,16,79,301
Contingent Assets

The Company has various claims against NHAI arising out of the Concession Agreement dated 14th June, 2012 & due to
Covid-19, At the apprapriate stage, the Company will file its ciaims & will invoke the Dispute Resolution process of the
Concession Agreement.
Pursuant to the Indian Accounting Standard 33 - Earning per Share, the disclosure is 2s under:
For the Period from
Sth April, 2019 to

uom 315t March, 2020

Basic and Diluted EPS

Prafit attributable to equity shareholders L4 {1,4715.871)
Weighted average number of equity shares ocutstanding during the year Na. 10,000
Mominal Value of equity share T 10
Basic ano Dliuted EPS 4 (1.471.59)

Fair Value Measurement :
a) The carrying value of financial instruments by categones as af 31st March, 2020 is as follows :

(Amount in T)
Particulars Amortised Cost
Financial Assets
Cash and Cash Equivalents 3.01.235
Other Non current Financial Assets 8.05.000
Total 11.06,235
Finencial Liabilities
Borrowings 10,28.54.458
Trade Payables 22.70.282
Other Financial Liabilities 5.6564
Total 10,51,30,404

Note :
All financial Assets and financial Lisbilities valued at amortised cost. Therefore. fair value hierarchy and fair value
measurement not disclosed as at 31st March, 2020,
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29 Disclosure pursuant to Appendix E of Ind AS 115 Service Concession Arrangemants
(i) Description and classification of the arrangements.
The Company has entered into Concession Agreement with the NHAI dated 12th September, 20019 for the purpose of
construction of road from Mancherial to Repallewada Four Laning of NH-363. As per from Mancherial(Design km
0.00/Existing Km.251.900) to Reppalewada (Design Km 42 00/Existing Km.288.510) (Design Length=41.00 KM) in the
state of Telangana.Concession Agreement, NHAI grants to the company exclusive right. license and authority ta construct,
operate and maintain the project during the construction period of T30 days and operation period of 15 years commencing
from COD.

(ii) Significant terms of the Arrangement

(a) Bid Project cost:

The cost of the construction of the project is finalized as 1 1356.90 Crores as at the bid date. Bid project cost is inclusive of
the cost of construction, interest during construction, working capital, physical contingency and all other costs, expenses
and charges for and in respect of the construction of the project,

(&) Payment of Bid project cost:

40% of the Bid project cost. adjusted for the price index multiple, shail be due and payahle to the company in 5 equal
instaliment of 8% each during the construction period In accordance with the provisions of clause 23.4 of the Goncession
Agreasmeant.

The remaining bid project cost, adjusted for the price ingax multiple, shall be due and payable in 3Q biannual instalments
commencing from the 180th day of COD in accardance with the pravision of the clause 23.6 of Concession Agreement.

Interest shall be due and payable on the reducing balance of completion cost at an interest rate equal to the applicable
bank rate plus 3% Such interest shall be due and payable biannually along with each installment specified in clause 23.6.4
of Concession Agreement.

(c) Bonus on early completion

The Concession Agreement also provides for the payment of Bonus to the company in the event of COD is achieved on or
more than 30 days prior to the Scheduled campletion date. The schedule compilelion dste of the project is 730 days from
the appointed date.

{d) Qperation and Maintenance Payments:

All pperation and maintenance payments shall be borne by the concessionaire. However, as provided in the Concession
Agreement the company shall be entitled to receive lump sum financial support in the form of biannual payments by the
NHAI which shall be computed on the amount quoted in the QBM bid. Each installment of OBM payment shall be the
product of the amount determined in accordance with the terms of the Concession Agreement and the price index multiple
on the reference index date precading the dus date of the payment thereof.

(2 ) Termination of the Cancession Agreement:

Caoncession Agreement can be terminated on account of default of the company or NHAI in the circumstances as specified
under article 21.4 of the Concession Agreement.

(f} Restriction on assignment and charges:

In terms of the Concession Agreement the company shall nat assign, transfer, or dispose of all or any rights and the
banefits under Concession Agreement of create any encumbrances thereto ewxcept as permitted undeér concession
agreament withoul prior consent af NHAL

{g) Changes in Concession Agreement;

There have been no changes in the concession arrangemeant during the period.
(n} Financial Assets relating to Cancession Agreement:

SCA Receivables of T Nil for FY 2019-20.

|
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30 Asperind AS - 19 "Employee Benefits”. the disclosure are given below :
(a) Defined Benefit Plan

The Company operates a defined benefit plan (the Gratuity plan) covering eligible employees, which provides a lumg sum payment to
vested employess at retirement, death. incapacitation or termination of employment. of an amount based on the respective
employee’s salary and the tenure of employment.

The status of gratuity plan (non-funded) as required under Ind AS-19 : (Amount in T)
As at
Paticiins 51st March, 2020

L Reconciliation of Opening and Closing Balances of Defincd Benefit Obligation
Presant Value of Defined Benefit Obligations at the beginning of the perod -

Current Service Cost 98,200
Interest Cast
Past vasted benefit
Acquisition Adjustment =
Beneht paid -
Re-measurement {or Actuarial) (gain) / lass arising fram

change in demographic assumptions

change in financial assumptions

experience variance (.2, Actual experiencevs assumptions) -

Present Value of Defined Benefit Obligations at the end of the period 98,900
H. Reconeciliation of the Present value of defined benefit obligation ond Fair value of plan assets
Present Value of Defined Banefit Obiigations at the end of the periad 98.900
Met Liability recagnized in balance sheet as at the end of the period 98,900
. Gratuity Cost / (Gain) for the period
Current service cost 98,900

Met Interest cost -
Actuarial (Galn) or Loss
Met Gratuity Cost / (Gain ) recognised in the Statement of Profit & Loss 98,900
W, Other Comprohensive income
Actuarial (gaing) / losses
change in demographic assumptians .
ehange in financial assumptions B
experience vaniance (l.e. Actual experience vs assumptions)
others -

Companents of defined benefit costs recognised in other comprehensive income -

V. Actuarial Assumptions — M:‘T: Siiaks
Discount Hate (per annum) 6.70%
Expected annual Increase in Salary Cost B.00%
Attrition Rate B.00%

Martaiity Rates are given under Indian Assured Lives Mortality (2012-14) Ultimate Retirement Age 58 Years.

u

\ Ahmedabad
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VI Sensitivity Analysis

Significant actuarial assumptions for the detemination of the defined benefit obligation are discount race, expected salary increase
and mortality. The sensitivity analysis below have been determined based on reascnably possible changes of the assumptions
accurring at the end of the reporting period, while holding alf other assumptions constant. The resulls of sensitivity analysis is given

below:
As al
ParEculn st Muml': 2020
Defined Benefit Obligation (Bass) 98,900
Particulars 31st M:‘c:: 2020
Decrease Increase
Discount Rate (-/+ 1%) 110.626 BB,675
(% change compared to base due to sensitivity 11.90% -10.30%
Salary Growth Rata (- / + 1%) Ba.702 110,361
(% change compared ta base due to sensitivity) -10.30% 1.60%
Artrition Rate (- / + 50%) 1,158,698 81548
(% change compared to base due to sensitivity) 21.00% -17.50%
mortality Rate (- / + 10%) 98.910 98,890
{% change compared to base due Lo sensitivity) 0.00% 0.00%
Vil Asset Liability Matching Strategies
The scheme is managed an unfunded basis.
a) Funding arrangements and Funding Policy
The scheme is managed on unfunded basis.
b) Expected Contribution during the next annual reparting period
The Company's best estimate of Contribution during the next year is NIL
€) Maturity Profile of Defined Benefit Obligation
Weighted average duration (based an discounted cashfiows) - 11 years
Expected cash flows over the next (valued on undiscounted basis): {Amount in T)
1year 290
2 to 5 years 11.397
6 to 10 years 50,942
Mara than 10 years 1.59,801

Vil The discount rate is based on the prevalling market yields of Government of India securities as at the balance sheet date for the
estimated term of the obligations.

(b) Other Long Term Employee Benefits
The actuarlal liability for compensated absences as at the period ended 31st March, 2020 is ¥ 1.88.704.
(c) Defined Contribution Plan

Contribution to Defined Cantribution Plans, recognised in Statement of profit and loss Expenditure, for the periad 5th Apiil, 2019 ta
3st March, 2020 is as under:
For the Period from
Sth April, 20186 to
31st March, 2020
(Amount in T)
Employer's Contribution to Provident Fund %.11.534
Employers Contribution to Supsrannuation Fund
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31
3)

3)

b)

32

33

34

Related party transactions

List of related parties and refationship

Description of relationship Mame of Related Parties

Uitimate Contralling Entity : S. B. Adani Family Trust

Immediate Helding i Adani Road Transport Limited

Key Management Persannel 1 Mr. Vipin Goel, Director (w.ef, 05/04/2019)

I #r. Dilip Porwal, Director (w.e.f. 05/04/2019)
_l M. Neera) Sharma, Director {w.e . 05/04/2018)

Terms and conditions of transactions with related parties

Outstanding balances of related parties at the year-end are unsecured. Transaction entered into with related party are
made on term equivalent to thase that prevail in arm's length transactions.

Notes:

The names of the related parties and nature of the relationships where control exists are disclosed irrespective of whether
or ngt there have been transactions between the related parties. For others, the names and the nature of relationships is
disclosed anly when the transactions are entered into by the Company with the related parties during the existance of the
related party relationship.

Transaction with Related Parties :
For the Period from
Related Party Name Mature of Transactions Sth April, 2019 to
31st March, 2020
Loan Taken 10.,28.54.458
" Loan Repaid _
Ad R Tran: i
ot Road Transpers Lvte Interest Expanse on Loan 23,56,814
Equiry Share Capital Issued 74,000
Balances With Related Parties :
Related P Name Nature of Closing Balance o8
ey i 313t March, 2020
Adani Road Transport Limited Borrowings 10,28,54,458

Events occuring after the Balance sheet Date

The Campany evaluates events and transactions that eccur subsequent to the balance sheet date but prior to the financial
statements to determine the necessity for recognition and/or reparting of any of these events and transactions in the
financial statements. As of 25th Agril, 2020 there were no subseguent events to be recognized or reported that are nat
already disclosed.

Due to outhreak of COVID 19 globally and in India. the Company’s management 15 in the process of making assessment of
likely adverse impact on business and financial risks on account of COVID 19, The management does not see any risks in
the Company’s ability te continue a5 a going cancern,

This, being the Ffirst financial statements of the Company since incorporation, are drawn for the period from 5th Apnl, 2019
ta 31 Marich, 2020 and hence, there are no comparatives to present
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