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DIRECTORS' REPORT

To,
The Shareholders,
Gujarat Road and Inlrastructure Company Limited

Your Dircclors have pleasure in presenting the Thirteenth Annual Report together with the
Audited Accounts for the year ended March 31, 2012.

FINANCIAL RESULTS

The Company carned total revenue of Bs. 1,0%5.99 Mn during the year under review by the way
of toll revenue and other income from the Ahmedabad Mehsana Road Project and Vadodara Halol
Road Project. The highlights for the Year 2011-2012 vis-a-Vis the Year 2010-2011 arc presented
below:
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DIVIDEND

Mue 0 restriction under CDR package, the Directors are unable to recommend dividend for the
year,

OPERATIONS

During the year. the Company s operations have improved in erms of net cash Dow compared o
previous year. Toll Collection and maintenance of hoth the road stretches under GRICE. has been
augmented as per the performance standards and user requirements, There has boen no Major uscr
complaint received for either of road projects ol the Company, The Average Toll Revenue/Day
has increased rom Rs. 2.33mn o Rs. 2.83mn in 201 1-12, registering an increase of 21.56%.
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The Revenue Growth is depicted in the [ollowing chart

TOLL REVENUE GROWTH
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VADODARA HALOL ROAD PROJECT

The Company was able to successfully auction the toll collection during the year with an increase
of 20.07% over the previous year's auction amount. The auction process was done on-line through
a Government of Gujaral undertaking agency. Mecessary agreement has been signed for auction
and the agency has been remitting installments regularly in the Escrow Account. The comtract has
becn awarded for a period of one year commencing from September 7, 2011.

Routine Maintenance is being underiaken by the designated agency whercas maintcnance of
arhoriculture and route operations services is being undertaken by the Company. The Company
has well equipped ambulance service with trained medical assistants and provides towing facility
in case of aecidents, o ensure project road is free of hindrances.

AIMEDABAD MEHSANA ROAD PROJECT

During the year, the tenure of the present icll collection ageney which expired on January 31,
3017 was extended for 2 more months, pending finalisation of new toll auction agency, The
agencey’s appointment has been continued al the cxisting bi-weekly user fee installments.

In the month of March 2012, the Company was able 1o successfully auction the toll collection
with an increase of 1 1.89% over the previous auctioned amount. The work has been awarded [or a
period of one year commencing from April L 2012 Necessary agreement has been signed and the
agency has heen remitting installments resularly in the Escrow Account.
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The Operation and Maintenance of the project road has been undertaken by the designated
contracior as per requirements and there have been no major user complaints, Ambulances al both
loll plaza’s and the tow wehicle have been deployed to attend to accidents and o ensure [ree
passage for the tralle.

CORPORATE GOVERNANCE:

{Pursuant o the above, the Tollowing Committees of the Board of Directors of the Company have
been constituted Tor good corporate governance and focused attention on the afTairs of the
Company:

Audit Commatlee

The Audit Committce is comprised of Mr. K Ramchand, Mr. P. 1. Patel, Mr. Cherian George and
Nir. Rakesh Singhvi. During the year, Mr, P.JPate] was inducted in place of Mr. P.P. Vakharia as
a member of the Audit Commitice. This Committes had four meetings during the year under
FCVICW.

DIRECTORS

In terms of the provisions of the Companics Act, 1956 and Arlicles of Association of the
Company, Mr. P.C, Purabia and Mr. Cherian George - Ditectors of the Company, retire by
rolation at the ensuing Annual General Meeting of the Company and being eligible, offer
themselves for reappointmaent.

During the year, Government of Crujaral nominated Mr. P.J. Patel in place of Mr. P.P.Vakhana
w.e.f January 31, 2012.

DIRECTORS' RESPONSIBILITY STATEMENT

Section 217 (2AA) of the Companics Act, 1956 as amended in December 2000 requires the Board
of Dircctors to provide a statement to the members of the Company in connection with the
maintenance of the books, records, preparation of Amnual Accounts in conformity with the
accepted accounting standards and past praciices followed by the Company. Pursuant to Section
217{2AA) of the Companics Act 1956, the Board of Directors confirms as under: -

1} Proper accounting standards have been adopted whilst preparing the annual accounts and
proper explanations are given for any malcrial departures there from excepl 1o the extenl
a5 disclosed in the notes to the Accounts,

2} Peaper and reasonable accounting policies have been applicd on a consistent basis.

i) Proper and sufficient care has been laken for the maintenance of adequate accounting
cocords in accordance with the provisions of the Act and as per the Concession Agrecment
so ns to safcguard the assets of the Company and prevent and detect fraud and
irrepulantics.

4 Fhe Annual Accounts for the year under review has been prepared on a gomp concer
hasis.
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PARTICULARS OF EMPLOYEES

The Company did not have any employces drawing remuneration as set out under section 217(2A)
of the companics Act 1936 read with Companics Particulars of Emplovees Rules, 1973 during, the
year under review,

FNERGY CONSERVATION, TECHNOLOGY, ABSORPTION AND FOREIGN
EXCHANGE EARNINGS & OUTGO

The Company docs nol carry on any manufacturing activitics, hence particulars with regard to
cnergy conservation and technology absorption are not applicable the Company. The Company
has not incurrcd any foreign exchange expenditure on account of forcign travel during the ycar
under review

FIXED DEPOSIT

The Company has nol accepted any Fixed Deposits during the year under review.

STATUTORY AUDITORS

Messrs Deloitie Haskins & Sells, Chartered Accountants, Statutory Auditors of the Company
retire and have expressed their willingness o continue as Auditors, il re-appointed, at the ensuing
Annual General Meeting of the Company.

GOVERNMENT SUPPORT

As vou would be aware, the Projects cmbarked upon by the company are in terms of the
Concession Agrecment for a period of 30 years. The Company conlinues to receive valuable
support from the State Government.

ACKNOWLEDGEMENTS

The Roard of Dircctors place on record the continued and invaluable support received [rom
Government of Gujaral. Financial Institutions and Banks of the Company.

By Order of the Board

[ Mrector
Ciandhinagar
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AUDITORS' REPORT
TO THE MEMBERS OF
GUIARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

I We have audited the attached Balance Sheet of GUJARAT ROAD AND
INFRASTRUCTURFE COMPANY LIMITED (“the Company™) as al March 31,
2012, the Statement of Profit and Loss and the Cash Flow Statement ol the Company
for the vear ended on that date, both annexed thereto. These financial stalements arc
the responsibility of the Company’s Management. Our responsibility is to express an
opinjon on these financial statements based on our audit

f

We conducted vur audit in accordance with the auditing standards generally accepted
in India. Those Standards requirc that we plan and perform the audit to obtain
reasonable assurance about whether the financial statemcnts are free of material
misstatements. An audit includes examining, on a test basis, evidence supporting the
amounts and the disclosures in the financial statements. An audit also includes
assessing the accounting principles used and the significant cstimates made by the
Management, as well as evalualing the overall financial statement presentation. We
belicve that our audit provides a reasonable basis for our opinion.

3, As required by the Companies (Auditor’s Report) Order. 2003 (CARQ) issued by the
Central Government in lerms of  Section 227(4A) ol the Companies Act, 1956, we
give in the Annexure a statement on the matters specified in paragraphs 4 and 5 of the
said Order.

4. FFurther to our comments in the Anncxure referred 1o in paragraph 3 above, we repan
that:
{1 we have ohtained all the information and explanations which to the best of our
knowledge and beliel were necessary for the purposes of our audit;

{ii}  in our opinion, proper books of account as required by law have been kept by
the Company 5o far as it appears from our examination of those books;

{iii)  the Balance Sheet, the Statement of Profit and Loss and the Cash Flow
Statement dealt with by this repon are in agreement with the books of account;

{iv)  in our opinion, the Balance Sheet, the Statement of Profit and Loss and the
Cash Flow Statement dealt with by this report are in compliance with the
Accounting Standards reforred fo in Scction 21 1(30) of the Campanies Act.
[958,

w”
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i) m owr opinwon and W the best of our informatiom and accarding to the
cxaplanations given to us, the said accounts give the information required by
the Companies Act. 1956 in the manner so required and give a true and fair
vicw in conformity with the accounting principles gencrally accepied in India:

{a) in the case of the Balance Sheet, of the state of affairs of the Company
as al March 321, 2012

{1¥] in the case of the Statcmen of Profil and Loss, of the profe of the
Company for the vear ended on that date and

(c) in the case of the Cash Flow Statemcent, of the cash flows of the
Company for the vear ended on that date.

3 O the basis ol the wriltten representations received from the Dhirectors as on March
31, 2012 taken on record by the Board ol [Directors. we rocport that none of the
Directors is disqualified as on March 31, 2002 from being appointed as a director in
terms of Section 27401 )(e) of the Companics Acl. 1930,

Foar DELOITTE HASKINS & SELLS
Chartercd Accountants
(Firm Registration Mo 117366W)

ot

Kalpesh 1. Mehia
Partner

(Membership Mo, 487915
GANDHINAGAR, Apnl 23, 2012
FAMNIMNT
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ANNEXURE TO THE AUMTORS' REPORT
(Reterred 1o in paragraph (3) of our report of even date)

(i)

(it}

{iii)

Having repard o the nature of the Company’s businessfaclivities/result, clawses (i),
(x), (=i (xni), (xiv), (xvh (xviiip and (xx) ol paragraph 4 of CARO are nol
applicable to the Company

In respeect of il lxed asses:

{a} The Company has maintained proper records showing full particulars.
including quantitative details and sitwation of the lixed assets.

{h) The fixed assels were physically verified during the year by the Management
in accordance wilth a regular programme of verification which, in our opinion,
provides For physical verification of all the fixed asscts at reasenable inervals.
According to the information and explanation given to ws, no material
discrepancies were noticed on such verification.

{c)  The lixed assels disposed off duning the year, in our opinion, do not constitute
# substantial part of the fixed assets of the Company and such disposal has, in
our opinion, not alfected the going eoncern states of the Company.

The Company has nol granted any loans, scourced or unsecured, to companies, firms or
other partics listed in the Register mamtained vnder Section 301 of the Companies
Act, 1956, Accordingly sub-clauses (a) Lo {d) of clause (iii) of paragraph 4 of CARO
are notapplicable to the Company.

In respect of loans, securcd or unsecured, taken by the Company from companies,
firms or other partics covered in the Register maintained under Section 301 of the
Companics Acl, 1956, aceording W the information and explanations given to us:

(al The Company has laken secured loans aggregating Rs Nil from one party
during the year. At the year-end, the outstanding balances of loans taken from
parties covered in the Register maintained under Section 301 of the
Companies Acl, 1956, appregated Rs. 308 800000/~ and the maximum
amount invoelved during the year was [s. 308, 800 00H) -

(k) The rate of interest and other terms and conditions of such loans are, in our
opinion. prime focie, nol prejudicial to the imerests of the Company.

{c) Fhe payments of principal amounts and interest in respect of such loans have
been regular during the vear.
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{iv}

v}

{vi]
[vil]

(viii)

%)

w

[ our opinien and according 1o the information and explanations given o us, havipg
regard to the explanations that some of the tems purchased are of special nature and
suitable allernative sources are not readily available for obtaining comparable
quotations, there is an adeqguate inlernal control system commensurate with the size of
the Company and the nature ol its business with regard to purchases of fixed asscls
and the sale of seevices. During the course of our audit, we have not observed any
majir weakness in such internal contral ystom.

To the best of our knowledge and belief and according 1o the information and
explanations given to us, there were no contracts or arrangements referred (o in
Section 301 of the Companies Acl. 1956 thal needed to be cntered in the register
maintaincd wnder the said Scction, Accordingly, sub-clause (b) of clause (v} of
paragraph 4 of CARO is not applicable to the Company.

According o the mlormation and explanations given o us, the Company has nol
accepled any deposit from the public during the year within the meaning of Scclions
38A & SRAA or any other relevant provisions of the Companies Act, 19356,

In our opinion, the internal audit functions carried out during the vear by a firm of
Chartered Accountants appointed by the Management have been commensurate with
the size of the Company and the nature of its business.

We have broadly reviewed the cost records maintained by the Company pursuant to
the Companies {Cost Accounting Records) Rules, 2011 prescribed by the Central
Ciovernment under Section 2091 )(d) of the Companies Act, 19356 and are of the
opinion that prima facie the prescribed cost records have been maimained. We have,
however, not made a detailed examination of the cost records with 2 view o
determine whether they are accurate or complete,

According to the information and cxplanations given 1o us in respect of slatulory
ducs:

{a) The Company has generally been regular in depositing undisputed ducs,
including Provident Fund. Income-tax, Sales Tax, Scrvice Tax and other
malerial statutory ducs applicable 1o it with the appropriate authorities during
the yoar.

(b} There were no undisputed amounts payvable in respect of Income-tax, Wealth
Tax ond other matenal sttatory ducs in arrears as at 31st March, 2012 for a
period of more than six months rom the date they hecame pavable.

) Details of dues of Income-tax which have not been deposited as on March 31,
2012 on account of any dispule are given helow;
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Statuaic MNature of the Forum where PFeriod to Amouni
Dues Dispute is which the involved
[ premiling amount { Rupees)
relates
[ Assessment
Year)
Imcomie Tax Acl. 1961 | Income Tax Commissioner - 20092000 | 857783810
fincluding {Appeals) [
Interest) |

(x)

(xi)

(xii)

[%i0i]

{xiv)

In our apinion and according 1o the information and explanations given to us, the
Company has not detaulicd in the repayment of dues 1o banks, linancial institutions
and debenture holders.

In vur opinion and according to the information and explanations given to os, the term
loans have been applied for the purposes for which they were obtained.

In our opinion and according 1o the information and explanations given W us, and on
an overall examination of tho Balance Sheet, we report that funds raised on short-term
hasis have nod becn used during the year for long- term investment.

According to the information and explanations givén o us, the Company has created
securily / charges in respect of the debentures and deep discount bonds issued.

To the best of our knowledge and according to the information and explanations given
to us, na fraud by the Company and no fraud on the Company has been noticed or
reported during the vear,

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm Registration Nao, 1 7366W)

et
kKalpesh 1. Mehia

Partmer

{Membership Mo, 4879

GANDINNAGAR, April 25,2012
BoAnANI



Balance Sheet A5 Af March 31, 2002

GUIARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Rupées
Particulars Mote A AR A Al A At as Al
Mo March 31, 2012 | March 31, 2012 | March 31, 2041 | March 31, 2041
I EQUITY AMD LIABILITIES
1 Shareholders” funds
{a) Share capilal 2 1, 265422 710 1,265,422, 710
1b) Resanves and surpius 3 1834 305732 3,000 732E 442 |Y,050,312 A AT 0EE
2 Advance towards CapitaliDabt i 1,050,000,000 1.050,000,000
A Hon - current Eabilites
(a3} Long - eam Borrokings 5 1,145,506 265 1,427,921, 769
(b} Defermad 1ax liabidies (Met) G 30,112,543 A87, 702,768
{&] Other bang term liabilties ) G50, 189 564 2,1583,788,372 833 877,263 2620 601 820
4 Courrent lsbdlities
(g} Current maturities of kag-tenm debt 10 282 415,524 282,415,504
(b} Trads payables a 54 TE2,326 116, 565, G0G
(o) Oher currant iabilstios g 9. 331,631 7,752,857
{d) Short - tesm prondsions 11 3,378,605 304, BER 009 5,235 081 310,414 128
Toial G 08,404,903 6,226,458,5T0
N ASSETS
1 Mon - curment assats
{a) Figed asests 12
(i} Tangible assets 3.836,873.374 3,914 755,730
(i} Intangiole assels 653,387 1,533,860
(b} Long - term loans and advances 13 1,348 426 1,348,426
{c) Other non- currant assels 17 2003496000 | 5874372987 | 2033405000 | 5850535034
2 Curment assats
{a} Trede recavables 15 & 5,667 37T
(b} Cash and cash equivalents 165 558813613 201,937 796
(&) Shart - tenm loans and advancas 14 167,239,512 50,584 161
(d} Other current asssts 18 ¥.979,591 134,052 716 8,364,602 275,553,036
Total G, GOE 404 903 Elmgﬂiﬂﬂl
Maotes 1 fo 28 forms part of the Financial Statements.
Irt pzrms of our report attached.
For Deloltte Heskins & Sellis For and gn behall of the Board

Charberned Accountants

w
L]
Kalpash J. Mehta
Parnar

W

DATE - APRTL 27 2eVE
PLACE - [ AN OV T sl pi

)._44,-##.

Chief Exocutive Ofticer

il CHficer

(-x. [/.:--r_-.;:w-

e
LY,

[irector

Magerer & Company Secretary

Gt
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o

Statement of Profit And Loss For The Year Ended March 31, 2012

FRupees
Particulars Mote No.|  For The Year For The Year
Ended Ended
. March 31, 2012 | March 31, 2011
1 Revenue from operations 20 1,036 649,737 B50,472 721
Il Ofher incoms 21 48 338 680 15,375,919
i1l Total Revenue {1 + 1} 1.085.538 417 BES B4R G40
IV Expenzes:
{3} Opearating expanzes 2 115,326,755 184 171 BF5
{b) Emplovee benefits expenses 23 10,363,135 10,365,725
{c) Finance costs 24 316,333,726 329170161
{d) Depreciation and amortization expenses 12 83,170,297 05,235,527
(e) Other expenses 24 25,146,308 50,616,969
Total Expenses 550,340,221 669,561,257
W Proht before t@x (U - W) 535.6—18. 1546 196, 287,383
V1 Tax expenses; &
{a) Current tax (105,200,003 (38,121 100}
{b) Deferred tax 328,580 225 (387,702, 768)
() MAT credit entiferment 107,217,000 49,987 500
VIl Profit / (Loss) after tax (W - V1) 883,255 421 (160,548 9E5)
Will Eamings per equity share (Face Valus Rs. 10 25
(a) Basic 922 {1.96)
(b)) Dituted Q.22 {1.96)
Motes 1 to 29 forms part of the Financial Statemenis,
In terms of our report altached.,
For Deloitte Haskins & Sells For and on behalf of the Board

Chartered Accountanis

L

Falpesh J. Mehta

Parfner
DATE APETL 17 oL
PLACE ﬁﬂﬁﬂ“‘jm“&#ﬂ

it

Chief Executive Officer

f@ﬂhief' anaial Officer

C lsg @t

- ”ﬁreclnr

Director

gl

Manager & Company Secrefary



GUIARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Cash Flow Statement For The Yoear Ended Mareh 31, 2012

Ruypaes
For The Year For The Year
Ended Endad

March 31. 2012 | March 31. 2011

(&) CASHFLOW FROM OPERATING ACTIVITIES

Profit bofore fam 536,648,106 106,287,383
Adjustmonts for the year:

Depreciation ! Amtisation 83,170,297 Q5,235 527
Frovision for compensated absences 139,525 127,174
Provision for gratuity {52,507 (162,181)
Finzence ard Inferost Charges 216,333,726 329,170,161
Loss on sale of assels M,632 3732
Provision for doubtiul debis wrillen back (50,0000 (60,0000
Inleses] Incorms (28,126,357 (B.617.9309)
Operating cash Mows before working caplial changes S0 0E4 502 613,011,859
Changes in Working Capital

Ciacrease [ {Increasze) in Trade recevables 5 M7 37T (742, 441)
Desresase { (Increases) fin Long-{erm Loans & Advances, Shod-tesm Loans 4 940 932 (6, 7053,388)
& Advances and Ciher Curment Assets

(Decreaze} / Increase in Other long term labiliies, Trada payables, Other {4,5080,667) 13,183,731
currerd labllitfes and Shor - term provisions
6,067,542 5,743,902

Operating cash flows after working capital changes 12,152,144 617,755,761
Imcome Tax Paid (et of refund recened) (106,747 802 {51,330,080
Met cash flow from Operating Activities {a) ____ 805,404,342 566 425 681
(B} CASHFLOW FROM INVESTING ACTIVITIES

Proceeds from Sabe of fixed assels 108,451 7,200
Fixad Aszets purchased dunng the year (7,747 534) (5,853 420)
Fixed Deposits placed {nef) wilh malurily period of mare than 3 manths (353,457 415) {184,342 535)
Interest Received (net of taxes paid therson) 22,742 404 8,037 459
Met cash used in Investing Activities b} (338,354,004} [1B2,161,245)
(G CASH FLOW FROM FINANCING ACTIVITIES

Repayment of Lang term Bosrowings (282,415,524) [282,415,524)
Finance and Interesi Charges paid {181,216,322) {204 801.524)
et Cash used in Financing Acthities (=} (463,631 B48) {487,217 446)
Net Increase / (Decrease) in Cash & Cash Equivalents {(a)+(b)+{c)) 3418402 (102,953,113}
MNET INCREASE I [DECREASE) IN CASH & CASH EQUIVALENTS

Cash & Cash Equivalents as al the beginaing of the yesar 17,585,211 1:4),548,324
Cash & Cash equivalents as at the end of the year 21,013,613 17,585 211
Net Increagse | (Decrease] in Cash & Cash Equivalents 3 3,418,402 {102,853,113]]

Motes 1 la 29 farms part of fhe Finandal Siadoments,

Ire ferms of our report ailached.
For Deloitte Haskins & Sells For and on behalf of the Board

Charterad Accountanis

‘ i’ﬂ?ﬂ- ( é"—"‘-f“'- , e
w Y
il e
g?f'/ Kalpesh | Mehla Chiaf E;eew:)ww Officar " Director Director
Partner .

i -

o e o

Iﬁrtﬁ-ﬁ-&' ancial Cficer Manager & Company Secretary
DATE = APRTL 31,2012 -
PLACE = LAN DA T rinia p 8



GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Motes To The Financial Statements
Mote Mo, 1 - Significant Accounting Policies

(&) | Basis of preparation of Financial Statements
The financial stalemenis have been prepared under the histonical cost convention In accordance wilh
the generally accepied accounting principbes in Indw, the provisions of the Companies Act, 1956 and
applicable accounting standards referred to in Section 211{30C) of the Companies Act, 1356, All income
and expenditure having a matenal bearing on the financial statements are recognised on an accrual
basis.

I Use of estimates
The preparation of financial stalemenis in confarmity with the generally accepted accounting pinciples
requires the management o make estimates and assuomptions considered in the reported amounts of
assets and liabilities (including current liabikbes) as of the date of the financizal statements, the reparlad
income and expanses dunng the reporting perod and disclosure of conbngent liabilities. Management
beliaves that the estmates wsad in the preparation of the financial staterments are prudent and
reasonable. Actual results could differ from these estimates,

Ml Fixed Assets
a Tangible fixed assets:

i) Fixed azsels include the project assets (Vadodara Halol Road and Ahmedabad Mehsana Road),
which are stated at theirr onginal cost of construction less accumulated depreciation and mpaimeant
loss, if any. All costs, including incidental expenses, financing costs altributable fo fixed assets have
been capitalized,
ii) Expenses incurred on the project assets include direct and indirect expenses incurred, in the
procurament of land, construction of buildings. roads, bridges, culverts, plant & machinery, toll plazas,
equiprments and other related expenses, prior o the commissioning of the prajects.
iil) In the case of project assets, the estimated velue of components removed or not reusaed are reduced
from the gross block and the cost of overlay or renewal expenses incurred to increase senviceability and
throughput or which are in the natura of prasarvation costs and which extend the onginal useful life of
the road are capdtalised on a component basis
i) Fixed assels other than project assels are stated al their original cost of acquisition less accumuiated
depreciation and impairment losses, if any. The acquizition cost includes the purchase price (excluding
refundable taxes) and expenses direclly atirtbutable to the assat o bring the asset to the site and in the
wiorking condition for its intended wse. Examples of directly attnbutable expenses included m the
gcquisition value are delivery and handling costs, instaliation, legal servicas and consullancy senvices.

b Other Intangible fixed assets:
Intangible assets (which comprizses of software acquired) are reported at acquisition value with

deductions for accumulated amortesalion and any impairmant losses.

IV Deprociation I Amortisation
a Tangible fixed assets:
i} For depreciation on fixed assets other than project assets the Company has adopted the Straight Line
Method of depreciation so as to write off the entire cost of tha following typae of assels at rates higher
than those prescribed under Schedule X1V to the Companias Act, 1955, based on the Managemen's
estimate of useful life of such assals:

Azsot Typo Lzeful Life
Data Processmg Equipments 4 yaars
Specialized Office Equipment 3 years
Assais Provided o Employees 3 Years

ity Deprecialion on the componentz of Roads are chargad o the staterment of profit and loss on a
straight line basis at rates prescribed under Schadule X1V of the Companias Act, 1856
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Motes To The Financial Statements

i} A review of the estimated useful ife / the concassion period as per the Concession Agrasments of
the progect assels are undertaken by the Management al periodic intarvals to assess the addibonal

charge for depraciation, if any
) In respect of Premises, deprecation is computed on the Straight Line Method at the rates provided

under Schedule XV of the Companies Act, 1956,

b Intangible fixed assets;
Intangible asscts are reponed at acquisition value with deductions for accumulated amortisation and

impairment lpsses, if any

Amodtisation policy for various infangible assats = given below;

Asset Type Uszeful Life
Software 4 years or the useful e
of the softwara,

whichever is short
Licensed Software Crer thee license penod

An assessment of impairment of Intangible Assets iz done at each reporting penod, and Impairment
kz=s, if any, is reported in statement of Profit and Loss.

c Dmprecafon on fixed assets othar than on assets specified in Motes IV {8) and (b) is provided on the
Written Down Value method using the rates prescribad by Schadule XM to the Companies Act, 195E.

d All categories of assets cosifing kess than Rs 5,000 each, mobite phones and items of soft furnishing are
fully depreciated in the year of purchase,

V' Impairment of Assets
The carying wvalues of assets of the Company's cash-generafing unit are reviewsad for impairment

annuzlly or more often if there is an indication of decline in value, If any indication of such impairment
exizis, the recoverable amounis of those assels are estimated and impairmeant loss s recognised, il the
carying amount of those assets exceeds their recoverable amount. The recoverable amount iz the
greater of the net selling price and thair valua in usa. Valua in usa is amved at by discounting the
estimated future cash flows to their present value based on appropriate discount factor,

VI Revenue Recognition
The Company's revenue is recognised on an accrual basis of accounting
Where the toli collection activity is avctioned to third parfies, the toll revenue is recognisad evenly over
the perod for which the rights of ol collection are asskgred.
Fees for way-side facilities and access are accounied on accrual basis evenly aover the period the facility
is provided,
Intarast imcome i recognised on an accrual basis.

VIl Borrowing costs
Borrowing cost incurred in respect of borrowing specifically made towards construclion of Roads were

capitalized til the date commencament of commancial opaations. Borrowing cost meurred subsegquent 1o
the capitalisation dale are charged o statement of Profit and Loss

VIl Taxes an Income
i} The Company’s income axes includs taxes on the Company's taxable profits, adiustment attnbutabie o
earlier penods and changes in deferred {axes
iy Cuwrrant tax is providad based on amount of tax payable in respect of taxable income for he year as per

Incoms Tax Acl, 1951

-
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Motes To The Financial Statements

fii} Daferred tax assels are racognised with regard to all deductible tming differences 1o the extent that it is
probable that taxable profit will be availabde against which deductible timing differences can be utilised
using the tax rates and laws that have been enacted or substantially enacted as on the Balance Sheet
date. When the Company carries forward unused lax losses and unabsorbed depreciation, deferred tax
assets are recognised only 1o the extent there is virtual cerainty backed by convincing evidence that
sufficient future taxable income will be avaiable against which deferred fax assets can be realised.
The carrying amount of deferred fax assels is reviewed at each balance sheet date and reduced by the
extent that it is ro knger probable that sufficient taxable peofit will be available to allow all or a part of
the aggregate deferred lax assat 10 be ulilised.

w} Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives rise to future economic
benafits in the form of adjustment of future income tax Rability, is considered as an asset if there is
convincing evidence that the Company will pay normal tax in the future period. Accordingly, it is
recognized as an assel in the Balance Sheet when it is probable thal the fulure economic benefil
associates with it will flow o the Company.

IX Provisions, Contingent Liabilities and Contingent Assets

A provision s recognised when the Company has a present obligation as result of past events and It is
probable that an outflow of resources will be required 1o sattls the obligation, in respect of which reliable
estimate can be made. Provisions (excluding retirement benefits) are not discounted to is present value
and ara determined based on best eslimate required fo setila the obligation at the balance sheat date.
These are raviewed at each balance sheet date and adjusted to reflect the current best estimates.
Contingent liabilities are not recognised but are disclosed In the notes 1o financial statements. A
contingant asset is neither recegnisad nor disclosed in the financial statements.

X Employee Benefits

a Short term
Short term employee benefits are recognised as an expense at the undiscountsd amount expacted to

be paid over the period of servicas rendered by the employees fo the Company.

b Long term
The Company has both defined-contribution and defmed-benefit plans, of which some have assels in

special funds or similar securities. The plans are financed by the Company and in the case aof some
defined contribution plans by the Company along with Its employeas.

i. Defined-contribution plans

These are plans in which the Company pays pre-defined amounts to separate funds and does nol have
any legal or informal obligaton to pay additional sums, These comprise of contributions to the
employees’ providant fund, family pension fund and superannuation fund, The Company's payments o
the defined-contributicn plans are reported as expenses during the perod im which the employess
perform the sevices that the payment covers

i, Defined-benefit plans

Expenses for defined-bensfit gratuity are calculated as at the balance sheat date by independent
acluaries in a manner that disiribuies expenses over the employes's working life. These commitmants
are valued based on projected unit credit method, with consideration for calculated future salary
increases, using a discount rate cofresponding to the interest rate estimated by the actuary having
regard fo the interest rate on govermnment bonds with 8 remaining term that is almost equivalent to the
average balance working period of employees,

¢ Other benefits

Compensated absences which accrue o ampioyees and which can be carried to future periods bul are
expecied to be encashed or availed in hwelve months immedealaly following the year end are reported as
expenses during the year in which the employees pedonm the services that the benefit covers and the
liabilities are reported at the undiscounted amount of the benefits after deducting amounts already paid
Where there are restrictions on availmen! of encashmenl of such accrued benefit or where the
availment or encashment s otherwise not expected lo wholly occur in the next twelve months, the
liahifity on account of the benefit is actuanally determined using the prajected unit credit mathod

v P



(B)

GUJAHAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
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Xl Earnings per Share

Basic eamings per share is calculaled by dnading the net profit after tax for the year attibutable o
equity shareholders of the Company by the weighled average number of equity shares in issue during
the year.

Diluted eamings per share is calculated by dividing the net profit after tax for the year attrbutabla to
equity shareholders of the company by the weighted number of equity shares determined by assuming
conversion o0 exercize of conversion rghts for all potential difufive securities,

XIl Cash and cash equivalents

Cash and Bank balance comprises of Cash and Cash Equivalentls and Other Bank Balances. Cash and
Cash Equivalents comprises of cash on hand, Chegues on Hand, Balance with Banks, Demand and
Term deposits with original maturily of less than 3 months.

X Cash Flow Statements

I

The Cash Flow Statement is prepared in accordance with “Indirect Mathod” as explained in the
Accounting Standard (AS) 3 on Cash Flow Statements.

Consequent to the amalgamation of the erstwhile Vadodara Halol Toll Road Company Limited and the
erstwhile Ahmedabad Mehsana Toll Eoad Company Limited with the Company, the concession agreemenis
relating fo the Vadodara Halol Road Project (WVHREP) and Ahmedabad Mehsana Road Project (AMRER)
devolved on the Company,

These agreements conferred the rights of implementing the VHRP and AMRP projects and recovering the
respective project costs through levy of tall fees logether with 8 designated rate of return over the balance
period of the 30 years concassion period or fill the time the designated return is recovered, whichever is
aarlier. The concession agreements also provide that in the event the project cost and the designated return
ara not recovered at the end of 30 years, the concession period will be extended by hwo years al a Ume until
the project cost and the return thereon is recovered. The reguired retum is computed with reference o
project costs, major maintenance expenses and the earnings determined at guarerly intarvaks,

The commercial operations al the VHRP and AMRP commeanced on 24th Oclobar, 2000 and 20th Fabruary,

2003, respectively.
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Hate Na. 2 - Share Capital

1

: Farticulars As A March 31, 2012 A= At March 31, 2011
F Hurnhcr IRkl priirks Murher Riigs
i fustharised
Fruily Shargs of Rs. 106 cach TOROGD, 000 | 1, 0000000 000 | 100 00000 | 1,000,000.000
Han Cumidafive Redesmable Conuertitd: Pralerencs Shares of Rs, 100 sach 45,000,000 450 (0, D0 4.5, (0, (30 450,000,000
| 135,000,000 | 1,450,000,000 | 145,000,000 | 1,450,000,000

Faswd, Subseribed and Pald-ug ;

Equity Shargs. of Re. 104 dach fully pasd up (Hedar lasinate (a), (B) & (o) below) 91,542,271 QISAZZTI0 | 91542271 15422710
Man Camidalive Redesmable Converdink Proference Shares of Ra. 100- each Tully 35,010, Do 500000, 000 5,00 Q00 350,000,000
naed-up (Reler leolnate (a), B & (d) balow}

Tatal 126,047 271 | 1265422710 | 126842271 | 1,265,422.710
Fostnats:

Ia} Raconciliation of the numbser of shares outstanding at the beginmng and 3t the end of the reporting year:

Farticutars Equity Sharis _Equity Sha 1
As At March 31, 2012 Az AL arch 31, 2011
Munnber Rupees Rurmbr Rupees
Shares pulstanding ag tha heginning of the B1,542 271 015,422 7140 a1 542271 15,422 714
yEar
Shares laausad duimg the year - - z g
Sharas bought Dack dunmg the year = 3 , B
Sharas autsianding al the end of the year 91542 271 415,422 710 o 542 371 915422 710
Particalars Preference Shares Froforonce Shares
A8 AL March 31, 2012 As At March 31, 2011
Numhar Faipzes Humber Rupees
Sharag ouislanding al the begirming of the 35,000, 000 350,000,000 35, 0 (00 350000000
Wamr
Sharas ssued duging the yaear S - - -
Shares bought back dusing 1he year . - -
Shames outstanding &l the ond of te year &5,000,000 350,050,000 35,000,000 350, 00D
(1] Sharehaliders holding mers than § percent shares:
Particulars Equiry Sharas Equi —
A AL March 31, 2012 As Af March 34, 211
Mo of Shares | % af Molding Moo of Shares | % of Halding
" halkd |
ILEFS Trarmportalion Mebeorks Limited 76,542 266 A381% 76 G542 205 81 51%
Gaovernmsend of Gujarat 15,000,000 16 39% 15,000,000 16.95%|
Particislars . Praforoncs Shares Preference Shanas
An AL March 31, 2012 A5 AL March 31, 2011 |
Mo, of Shares | % of Holding Mo of Shares | % of Holding
i haid
ILEFS Transportaton Metsoks Limdad - E F :
Govammant of Gajara 35,000,000 10000 % A5.000.004 100.00%

(el Gt af the total aquily shares of the Company, 76,543 266 [March 312011 - 76 542 2668) shares are held by ILEFS Trangponation Metencks Limitad,
the Holding Comparry. Inlrastineciure Leasing & Financial Sarvices Limilad is the Ultimate | iolding Company,

{d) The Compary had origiealty meued Comistive Hedesmasle Converble Preleance Shares JCRCES) canying 1% dividend, which wens 1o be
tifuurmed Al the end of lhi 138 yeuar fom the daie of sloimant at 8 pramion ol 60% on the par value. These shaes &o camsed Bn apdion [0 oyt
the radarnpdion amount [nchuding the redemplion premiam ol 0%} inko Deep Discoun] Bords (ODEs) at the end of Ihe 1300 year 81 3 valua caloulatad

Basat on b isue pice of Bs 1738 each at the hme of conversion and having & malwily vifue of Bs. 15558 each mdasmalile gver a peried af 3

years commencing from fhe 5t year from the dato of convorsion ire DO0s. However, consexquant 1o the resinuchoing of the Compary's eaiporade
debl, the subscnbers ta the CREPS agread 08 resamn in 5 levms fesesnd 1o the ofiec] hal the dividends bacimi mon-comlalien gl T CROPS
will become Mon-Cumuialive Redeemable Converiibie Preference Shares (NRCPS) wieh affact fom Aged 1, 2004 Ax 3 resull, the bass price and 1he

recgemplian prica of each DDE ood nedefod; ad the pices woold be determined a8 the and of the 13h Year

A5 a part af tha restruclining packags approved by the COR Cell, the Company is ral pemiilled to deckans any drhadind o equily o prefarence shares

wlhold making good lhe saoilices of tha lendars,

The accemidaled premiom Booruod on MRCPS a0l o provided for as at March 1, 232, snoneqates Ra 152 850 608 (March 31 2011 Hs
136,795 1748) and the lax oo dstibolicn Wecsal apgregales B 34 817,270 (March 31, 2011 7n. 22 715.968)

w
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Az AL g A
March 31, 2012 March 31, 3011
Rupoes Rupas
(4] Debenture Redemplion Reserse [Refen [oobnale (&)
Opening Balance 15,000,005 15,000,000
{+] Transferrad frarm Surpius in Salement of Profit and Loss 100000, 00 -
Closing Balanoe 115, 000,000 15,000, D0
ib) General Reserve
Opaning Balanca 1,445 2653 605 1,445 253 805
Closing Balanca 1,445 253 605 1,445 253,605
[c] Surplus in Statement of Profit and Loss
Jpening Balance (S 03,250 28 554, 308)
(+1 Mat Frafit for he year B 255 431 -
i-3 Mirt Loss for the year - {160.54E,585)
(- Tranafer 1o Debanlure Redemplion Resenes [1[!].&[!0..{331]!‘ -
Closing Balanca X74,052 127 {489,207 753}
Tatal 1,834,305, 737 571,050,312
Fosotmobe

{a] Debenture Redemption Reserve

Hince the company had B2eed Man Convenible Debepures (NCDg) & Desp Discount Bonds {D08s), In lemms of
Sechion 117G of the Compansas Act 1955 resd with the General circular Mo, 0002 (General Clarilicaticn Mo.
GI001-CLY daled Apil 18, 2002) ("the General Circular™) isswed by the Minisly of Corporate Affairs, the Company
biing an Infrastructure Company 18 required o creale Debenture Redempbian Reserve o the exdent of 25% of the
valug of privalely placad BCDs & DDEs until such NCDs & DOEs ane redesmed, (o which adequabe amounis shall be
credited Iram oul of its prafits every year.

Sinca the Comparny hed not made prodil for the year ended Manch 31, 2011, mo armoon was iransfered b Dabenbure
Redemplion Reserne. For the year ended barch 31, 2012, the transfer 1o Debeniue Redamplion Reseraa has bean
made in accordance wilh above provisions of the Compames Act, 1958 read with the General Circular i&. amounting
o R, 100, 0000008,

Haode No. 4 - Advance owards CapitalTebt

Partrculars Ag AL Az AL
March 31, 2012 Mlarch 31, 3011
Rupees _Rupees
{a) Advance towards Capitalifebe 1.0:50,000,0600 1,050,000,000
{Refer foolnole (@) below)
Total 1,050, 004,000 1,060,000.000
Footnobe;

(a) A= requied by fhe restiucluring package agproved by the Comporate Debd Restucturing {TCORT) Cell an June 17,

2004, the prormotors achanoed fhe following arnaunds as advance iowards shane capital:

Marme of Investor As AL A At
March 31, 2012 | March 31, 3011

Rupees Rupass
a. Government of Gujarat {Go3) 00,000,000 300,000,000
b Infrasiruclure Leasing & Financial Services Lid. (iLEFS) 1500000000 150,000,000
. IL&FS Transporiation Mabeorks Limited (ITRHL) 150,000,000 150,000,000
o ITHL ) | a4S0000000 | 450,000.000
Todal 10650, 000, Qo0 1, 050, 000000

Agains! Fs. S00 000000 roceved norespect of dems (&) 10 () abowve he Congany was fequared 1o Bsws 1% Man-
Cumulaties Comverfitde Preference Shares (MCOCPST) which, at the end of the 13h yesr ware 1o be redeemed and
cuneetdinle into Deep Deccunl Bonds, Also, against Rs. 450,000,000 recsred in mespect of tem {d) above, 1he
Company was reguired 1o issus 8% Redesmable Comeentitle Praference Shares mdesmable at the end of 10 years
Triwny the aate of alkotmen] or an full regaymend of dues ta lenders, whichever & earlier

The Company has apphed o tha COR for copverting the above amounts into subsedinated debd. Pendeng compladien
af the approval process, the Company has classified 1he amount as an “Advance iowards CapilalDebd

N
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Mote Mo, 5 - Long Term Borrowings

" Particulars ,ﬁ; Al Az At
March 31, 242 | March 31, 2011 |
Rupees Rupees
Secured
{a] Mon Convertible Debentures
i) From Refaled Paries 200,000,000 200, (00 G0
{Secured By:
a pari-passu first charge in favow of the Trusteo along with the other senior lenders
of the Company on the project asseis and all {fangible and iMangible assets,
inchuding but not limited te righls over the project sile, project docwments, financial
assets such as receivables, cash, investmants, insurance pracesds, el )
{Redemption Datails:
4,000 Non-Converlible Debenbstes issued on July 1, 2003, at Rz, 50,000 each ars
redeamable ! repayatie in five equel annual instalments of Rs. 40,000,000 cach
commencing at the end of 11th year from the date of allolment (Le. July 1, 2014)
carrying inferest of 13% p.a payable monthly under COR schame).
{b) Deep Discount Bonds
(i} From Bank 121,255,000 121,255,000
(n} From Related Parties 141,085 000 141 085,000
(iii} From CHher Pasries A5,485,000 L5485 000
(Secured By:
& pari-passy first charge in favour of the Trustes along with the other senior lenders
of the Company on the respective project assels and all tangible and 'nlangll:nlel
assels, including but not Emiled o rights over the project site, project documents,
financial as%ets such as receivables, cash, investments, insurance proceeds, =ic),
iRedemplion Delails:
2,000 Deep Discount Bonds (DDBs) issued on July 1, 2003 at Fs. 50,000 each ara|
redesmable al Rs. 204,521 each under COR scheme al the end of the 15th yean
frarm the date of ailotmant (Le. July 1, 208)
41,565 DOBs issued ai Fs. 5,000 each wder 3 ranches, which are redesmable at
Rs. 34,362 pach under COR scheme al the end of 16th year from the dete of
alfotment (Le. April 18, 2018, April 17, 216 and November 20, 2016).
{c} Term Loans
(1] From Bank 120,516,774 251,989 258
{ii) From Relaied Parties 460, 186, 707 HES BE1,327
46,977,778 o8 228,203

| Total

{iii) From Oither Partias

{Sacured By:

Loans from financial inglifulions, banks and ofhers aggregating Rs. 2088 182 931
(March 31, 2011 Rs, 532,527 639) ame secuwed by first charge and loans from others
aggregalng Fs, 308 800,000 (March 21, 2011 Ra. 308 B00,000) are secured by
socond charge, on el present and fulure immovable propenes indading pmjedh
assets and hypothecation of all present and future tangible and intangiie movable
sasels and maonles, insiruments. receivables and investments of the Company

The Company is in the process of croating charge in respect of foan of R
A2 E0B 274 (March 31, 2011 Rs. 68,369, 150) teken from a financial instibulion

Terms of Repayment: (Fefer footnola (3) betow)

1,145,506, 265

1,427,921, 788

%
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Foatnote:
ia} Terms of Repayment
Ag at March 31, 2012:

GUIARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Principal
outstanding as | Total No. of Installimaont
at March 314, Installments St Rapayable from
Mame of Bank ! FI § Oihers 2012 {Rupees outstanding [Rupaes) April 1, 2013 to
Banks: a5
Hank of Baroda 18,153 602 1 1,690,328 | March 1, 2014
| Ceniral Bank of india 18,944 675 11 1,722,238 | March 1, 2014
The Jamrw & Keshmir Bank Lid. 12 663,026 11 1,151,183 | March 1, 2014
§1E|!EI Bank of Hyderabad 5,050, 540 11 e A57,318 | March 1, 2014
Slate Bank of India 20,587 714 11 1,207.972 | March 1, 2014
Indusirial Development Bank of india Lid. 44,737,721 11 4,067,000 | March 1, 2014
Taotal 120,516,779
Helated Parties:
[ILEFS Transportation Meteorks Lid. 306,600,000  Exit from CDR Schemes
Infrastructure Leasing & Financial Services Lid, 73053358 11 G541,218 [ March 1, 2014
Infrastructre Leasing & Financial Services Lid TH.AE3 309 47 1,686 657 | March 1, 2017
Total 460,186,707
Other Paries:
Gagaral Industreal Investmend Cormporation Lid 4 131,707 11 A75606 | March 1, 2014
[Infrastruciure Development Finance Co. Lid. 32 693,274 11 2972873 | March 1, 2014
|Life Insurance Corporation of India 10,147,798 1 022 533 | March 1, 2014
[ Total 46,977 779
Mote: Rate of interest is 13% poa. as per COR schems
As at March 31, 2041:
Principal
ouistanding as | Total Mo, of Instaliment
at March 31, | Instaliments Armount Repayabla from
(Hame of Bank / FI / Othars 2011 (Flupees) | oculstanding (R L s ) April 1, 2012 fo
Banks: .
Bank of Barada a7 857 538 23 1,650 326 | March 1, 2014
|Central Bank of India 30,611,532 23 1,722,238 | Mawch 1, 2014
The Jammu & Kashmir EIEEI_E._L_D:I 26,477 222 23 1,151 183 | March 1, 2014
Slate Bank of Hyderabad 11].51% 23 457,319 | March 1, 2014
Slate Bank of India 43,883,378 23 1,907972 | March 1, 2014
Indusirial Develogenent Bank of Indss Lig, 93,541,221 23 4,067,000 [ March 1, 2014
o Tatal 251,989,258
Helated Parties:
ILAFS Transporiation Mebeorks Lid, 30, B0, 000 Exit from COR Schemes
Infrastructune Leasing & Financial Senvices Lid. 152, 748,014 23 6641218 | March 1. 2014
Infrastruchure Leasing & Finandal Servces Lid 98,333 313 549 1666867 | Manch 1, 2017
Total 569 881,327
Orthar Parthes: T
Gujaral Industnal lnvestment Corporalion Lid, & 638,979 23 ATE606 | March 1, 2014
{Infrastruciure Developren! Finanoe Co_ Lid, 58,369,150 23 2EF2573 | March 1, 2014
[Life Insurance Corparation of India 21,218,004 23 822523 | March 1, 2014
{ Total 98,226,203 |

Mote: Rate of inleresl is 13% poa. az per COR $cheme

»
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Mote No. 6 - Tax Expenses

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Particulars For The Year For The Year
Ended Ended
March 31, 2012 | March 31, 2011
Rupees Rupees
{a) Current Tax
MAT (Refer fooinote (a) below) 108,200,000 39,121,100
{b) Deferred Tax (Met)
Deferrad tax (credit) f charga (Refer footnote [a) bebow) (328 540,225) 367,702 7EE
(£} MAT Credit Entitlement
MAT credit entitenent (Refer foatnote (a) betow) (107 217,000) {49 987 500)
Total (327,607, 225) 356 836 308
Footrote;

{a} Deferred Tax and Credit for Minimum Alternate Tax:

Having regard 1o the assured return on the toll road projects, the Company has recognisad deferred tax assets on
tirning differences, unabsorbed depreciation and brought farward Dusiness losses:

Deferred Tax Arising From Ag AL Current year As At
| March 31, 2011 | charge ! [credit) | March 31, 2012
Deferred Tax Liability: Rupees a5 Rupees
tn respect of Depreciation &7 0,506,431 34 270 628 704,786,080
Deferred Tax Asset: 2
In respect of relirement benefits TrATD 45,269 122 3309
In respect of provision for doubtful dehts 188,181 {16,223) 171.958
In respect of unabsorbed depreciation/carmied forward 302,537,312 362,840,808 GE5,378,720
business losses
|Deferred Tax Liability (Net) 367,702 T6E (32B,590,225)| 35,112 543

The current tax charge for the year ended March 31, 2012 is net off MAT credit of an amount of Bs. 107,217,000

expecied (o be realised against fulure taxable profits,

#”
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Mobe Mo, 7 - Other Long Term Liabilities

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Particulars As AL As At |
March 31, 2012 | March 31, 2011
Rupees Rupees
[a) Other Liabilities
Redemption premium accrued but not due on Deep Discount Bonds 356,220,503 721,103,088
Commitment charges payable {Refer footnote (2) below) b5 BG3.205 50,425 358
Income received in advances 16,070,200 18,841 720
Retention money 399,453 3,750,854
Payable to Government of Gujarat 39,856,193 349,856,193
Total 969,169,564 833,977,263
Footnote:

{a) Commitment Charges Payable: Commitment charges payable to ILAFS [Rs. 28,731,685 (March 31, 2011
Rs. 28,731,685)] and ITNL [Rs. 27,931,520 {March 31, 2011 Rs. 21,683,673)] These amounts are payable
to IL&FS and ITHL for providing an imevecable revolving Letter of Credit of Rs. 1,000,000,000 for Debt
Service Reserve Fund (which can be used by the Company to service its debts in the event of shortfall of
funds) which s payable only afler repayment of t2rm koans and Desp Discount Bonds.

Mote Mo, B - Other Current Liakilities

Particulars As At As At
March 31, 2012 | March 31, 2011
Rupees Rupaas
(a) Income received in advance 3,800,578 2,916,371
{b) Statutory Dues Payable bl 3,769,629
(=) Retention money 1,857,081 1,106,857
Total 9,331,631 7,792,857
MNote MNo. 9 - Trade Payables
Farticulars A= At As AL
March 31, 2012 | March 31, 2011
Rupees Rupees
(a) Trade Payables (Refer footnote (a) balow) 0,752,328 16,966 666
Total 9,762,328 16,966,666
Foolnote:

{a) Based on information received by the Company from its vendors, the amount of principal outstanding in
respect of Micro and Small Enterprises as at Balance Sheel date covered under the Micro, Small and
Medium Enterprizes Development Act, 2006 is Rs. Nil There were no delays in the payment of dues to Micro

and Small Enterprises
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GLLIARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Notes To The Financial Statements

Mata Moo 10 - Current maturithes of long-term detbl

Particuh?s A ol A= AL
March 31, 2012 | March 31, 2011 |
: Rurpeas Hupoes
(8} Current maturities of long-tarm debl
(i) From Bank 131, 472 480 131,472 480
(iij Fram Relaied Pariies o Eer s Haelid o (509, G20
{il} From Other Parties 51,248,424 51.248,424
{Secured By:
Loans from finencial instilubians, banks and olhers aggregating Rs. 246,744 848 (March 31,
20711 Rs. 246,744,643) are secured by first charge on all presenl and fubure immovable
properties including project assels and hypathecation of all presant and fulure tangibke and
intangide movable assels and monies, Instuments, recsivables and nvestments of the
Coimpany
The Company is in ihe process of creafing charge in respect of loan of Rz, 35,670,875 (March
M, 2011 Bs. 35,670,875) taken from 2 financial instilulion.
Terms of Repaymant: [Refar fooinobe {2} below)
Towml - 2B 415524 Z2B2.415,524
Foatrota:
{a) Terms of Repayment
A= at March 31, 2013,
Principal outstanding | Total No. of instaliment
as at March 31, 2012 Instaliments Aol
|Mame of Bank / F17 Others (Rupaas) cutstanding {Rupees) Repoyable upbo
|Banks: -
Bank of Baroda 18,803 936 12 '-ll-‘EuEﬁ_EE& March 1, 2013
Cantral Bank of Inda 20,666 856 12 LIXR08 | March 1, 2013
The Jammu & Kashmae Bank Lid. 13,614,198 12 1,151,183 | Masch 1, 2013
Hlale Bank of Hydarabad 5487 EZR 12 457,318 March 1, 2013
Siate Bank of India 2205, 654 12 1,507,972 | March 1. 201:
Industrial Davelepmant Bank of India Lid. A, 804, (0 12 4,067,000 Mareh 1, 201
Tatal 131,472,480
Related Partiaes:
Indrisruciure Leasing & Financlel Services Lid. 98,6084 620 12 8,307 845 March 1, 2013
Cther Parties: - 9]
Gufaral Industdal investment Comporaton Lid. 4,507 F72 12 A7HG06 | March 12013
Infrasineciure Development Finance Co, Lid 35,670,876 12 272573 | March 1. 2013
Lis Insuranca Corporation of kndia 11,070,276 12 07z 5231 | March 1, 2013
Total| 51,248,424
Mote: Fate of iInerest is 13% p.a. as per COR scherme
A al March 3, 204012
Principal outstanding | Total Mo, of | Instaliment
&5 at March 31, 2011 Instalbment= Amaount
|Mame of Bank ! Fl§ Cthers (Rupees) outatanding [ Fupees) Repayithla upto
Hanks;
Banik of Baroda 18,603,038 2 1,650,328 kegrch 1, 3042
Cantral Bank of India 0GBl 12 1,722,256 March 1, 2012
Tha Jammu & Kashmr Bank Lid, 13,814 156 12 1,151,163 March 1, 2012
Hata Bank of Hydorabad 5,487 828 12 457,319 | March 1, 2012
Stale Dank of India T 22,895,664 12 1.907.972 | March 1, 2012
| Indusirial Develspment Bank of India Lid 4RA04.000 | 1z 4,057 000 | March 1, #0132
_ Total 131,472,480 3
Related Partlos:
Fndraslruciune Leasang & Financial Servicas Lid. B3.684 620 12 8307385 | March 1, 2012 |
Cther Partigs; - : e =]
Gujaral Indusirial Investmant Corporehon Lid 4,507,272 12| 375608 | March 1, 2012
Infrastruciure Devefopment Financa Co. Ltd. 35670876 iz 2072573 | Manch 1, 2012
Lifa Insurance Corporation of Inda 11,070,276 12 902,523 | March 1, 20HZ |
[ ) — Total 51,248,424 = |
Mobe: Rale of mterestis 13% p.a as per COR sthene BE Q
=
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Motes To The Financial Statements

Mote No. 11 - Short Term Provisions

Particulars A AL As At
March 31, 2012 | March 31, 2011
Rupees Rupees
(a} Provision for Employee benefits.
Provision for Perdformance Related Pay 3, D0, Q0K 3.000,000
Provision for leave encashment 378 606 239,081
Total 3,ATH,GOG 3,239,081
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Motes To The Financial Statements

Hote Mo, 13 - Long - Term Loans And Advances

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Partlculars A AL As At
March 31, 2012 | March 31, 2011
Rupaas Rupees
(a} Security Deposits
Unsecurad, considered good
Dapasits 1,349 425 1,349,425
Total 1,349,426 1,349 426
Mote No. 14 - Short - term loans and advances
"~ Particulars As AL As At
March 31, 2012 | March 31, 2011
I Rupeas Rupees
Prepaid expenses 3,660 028 3,130,023
Advance payment of faxes (nef of provision) 4241110 5,693,308
AT Credil Entithement 157204, 500 49,987,500
Advances receivable in cash or kind {unsecured, considered good) 2,124,874 7732680
Total 167,239,512 59,584,161
Mote No. 15 - Trade REecelvables
Particulars As At Ag AL
March 31, 2012 | March 31, 2011
Rupeas Rupeses
{a) Trade receivables ocutstanding for a pericd less than six months
from the date they are due for payment
Secured, considerad good - 5 BE6T 37T
- 5,667,377
(b} Trade receivables outstanding for a period exceeding six months
from the date they are due for payment
Unsecured, consideraed doubtful 530,000 580,000
Less: Provision for doubdiul debts 530,000 580,000
Total - 5,667,377
> #



Mote No. 16 - Cash and cash equivalents

Motes To The Financial Statemeants

J'b GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Particulars As At A Al
March 31, 2012 March 31, 2011
Rupees Rupees
[a) Cash and cash equivalents
Ceash on hamd 39673 33,088
Bank balance in currend accounts 20,973,840 8,044 555
Bank deposits not more than 3 months original maturity - 49,517,568
21,013,613 17,595,211
{b} Other bank balances
Bank deposits mare than 3 months oniginal maturity 537 800,000 184,342 5RE
537,800,000 184,342 535
Total 558,813,613 201,937,796
OF the above, the balances that meet the definition of cash and cash
equivalents as per AS (3) - cash flow staternant 21,013,613 17,595,211
Note Mo. 17 - Other Non - Current Assets
Particulars Az At As Al
March 31, 2012 March 31, 2011
Rupees Rupeas
{a) Long Term Trade Receivables {including trade receivables on
Unsecured, considered good
Toll Recaivable Account {Refer foolnote (a) below) 2,033,496,000 2,033,456 000
Total 2,033,496,000 2,033,498,000
Foolnote:

(a) The balance in the Toll Receivabla Account of Rs. 2,033,456 000 represent the aggregate shortfall in the assured
returm as per the terms of the concession agreements up to September 30, 2003 The amount of Rs, 2,033,496 000
was recognised with a corresponding credit to the General Reserve as per the Order dated May 18, 2005 of the
Honourable High Court of Gujarat, Ahmedabad, sanctioning the Scheme of Amalgamation of the erstwhile
Vadodara Halol Toll Road Company Limited and Ahmedabad Mehsana Toll Road Company Limited with the
Company. Such shortfall has not been recognised as an asset subsequent to the amalgamation as the income has
not been eamed under the concession agreement, Had the shortfall not been accounted for as aforesaid, the Toll
Receivable Account and the General Resarve would not have reflected any balanca.

Maote Mo, 18 - Other Current Assets

Particulars Ag AL Az At
March 31, 2012 March 31, 2011
Rupees Rupess
ja} Others

Interest accrued on fixed deposits with banks 7167 658 783,695
Income accruad but not due - 6,919 6594
Insurance claim receivabla 511,933 661,213
Total ) 7,979,591 | 8,364,602

W
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A AN GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Motes To The Financial Statements

Mote No. 19 - Contingent Liabilities and Commitments (to the extent not provided for)

Particulars As A A= AL
March 31, 2012 March 31, 2011
Rupees _ FRupees

(A) Contingent Liabilitics
(&) In terms of the approved restnecturing package, the lenders have a] Mol ascertainshle | Not ascertainabde

right of recompense, in respect of the sacrfices undertaken by them on
account of reduction in interest rales and waiver of compound interest
and iquidaled damages, in the event the projects’ cash flows {affer
adjusting tha operating costs) are in excess of the revised debt
SEMVICING reguirements.

(b} Cumulative dividend in arrears on Cumulative Preference Shares 5,152 065 5,152,055
() Tax on Curmnulative dividend in &mears on Cumulative Preferenca 835792 855,692
(d] Claims against the company nol acknowledged as debi: =
{i} Income tax demands contested by the Company 85,778,810 76107410

(i} In case of disputes decided in favour of the Company at the First Appellate Autherity for amounts disallowed
amounting to Rs. 1,639,243 641 (previous year Rs. Nil), the depadment has gone for further appeal in all the
cases. [f decided against the Company, # will resull in reduction of unahsorbed losses and unabsarbed
depreciation as per the Income -Tax law. ;

(i) In case of disputes decided against the company for amounts disallowed amounting to Rs. 16,137,960

© (previous year Rs. 389,772 340), the company has gone for further appeal in all the cases, If decided against the
Company, it will result in reduction of unabsorbed losses and unabsorbed depreciation 8s per the Income-Tax law.

(B} Commitments
{a) Estimated amount of contracts remaining to be executed on capital - -

account and not provided for

e
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Motes To The Financial Statements

Note No. 20 - Revenue From Operations

N, GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
. 115 e

Farticulars For The Year For The Year
Ended Ended
March 31, 2012 | March 31, 2011
Rupees Fupees
{a) Revenue from operations
Toll Revenue (Refer footnote below) 1,036 649,737 B0 472 721
(from Ahmedabad Mehsana Road and Vadodara Halol|
Road)
Total 1,036,649,737 B50, 472,721

Footnote: Toll Revenue represents toll auction proceeds eamed from yearly auctioning of toll

collection rights

Hote Mo, 21 - Other Income

Particulars For The Year For The Year
Ended Ended
March 31, 2012 | March 31, 2011
Rupees Rupees
{a) Interest income
Interast on bank deposits 29 126 367 8,617,935
Interest on late receipt of tall instaliments 282910 270.5M
{b) Other non-operating income
Reimbursement of Project Development Expenses
charged off in previous year 15,000,000 -
Income for laying cables, pipelines, elg. 4 179 403 5,662,130
Insurancs claim received - 404, 245
Provision for doubtful debts written back 50,000 60,000
Miscellaneous income - 60,000
Total 49,338,680 15,375,919
Mote No. 22 - Operating Expenses
Particulars For The Year For The Year
Ended Ended
March 31, 2012 | March 31, 2011
Rupees Rupaes
(a) Operating expenses {of Ahmedabad Mehsana Road
and Vadodara Halol Road)
(Operation and maintenance expenses 115,326,755 1B4 171 875
Total 115,328, 756 154,171,875

>
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@ GUJARAT ROAD AND INFRASTRUCTURE COMPANY LINITCD
Motz To The Financial Statemenls

Flate Mo, 23 - Employes Dencfils Exponses

Particulars ) For The Yoar For Tl Yiar
Endad Enidpd

Miarch 31, 201% 1 Mearch 31, 3011
— |  Fupees | Rupoes

Employae banalils apensos

[Refer foctnche (a) below)
i Salarios s wiio 4,130,510 3,427.0
i} Coninbubion o provident and olher funds A% Ao 20,1389
{ib] Siat watara expansees 914,335 1,284 141
() Deputation cost 5,083 352 5445, 444
Todal 10,J63,135 0366, T25
Faabnote:

taj Employee Bensfil Obligations:
Deefined-Contnbution Plans: The Company offars i employess dafined coninbution plan in the form of provident furd, Bmily pension fund and
supsrannuation fund. Frosident fund, family pension fund and sepamnrusion fund eover sobatantislly all regular empiogess. Contnbutions
ara paid during the year inko separate funcs under certain Sduciany-typefslatulory amangemants Whiles both the empkyass and (e Comgany
pay predetermined contributions inbo the provident Terd Bnd penson fund, the coslribifions & superarmusson fund are made anly by he
Company. Thi confribuions. am nonmaly based on a certain proportion of the employes's salany.
& sum of Bs. 175 319 (March 31, 2011 Rs. 1685 725) has bean charged o stetameant of Profit and oss in his fespec,

Cafingd-—Banalis Flans. The Company ofors @5 emplipeas dafingd-penafil plars o te form of 2 gratuity scheme (@ ump sem amaunt)
Bensfils under the defined benefil plans a fypically based on yasrs of service Gnd tha employes’s compersalion (ersdialely Defone
mediement). The gratuly scheme cowan subslantially all regutar emplopees. In the case of the geafuity scheme, the Company coninbutes funds
o a Life npurgnoe Corporelon of India. Commilments an actuanally delermined &t pear-and. The actuanial valiadion i done based on
“Projected Unit Credit® melhod, Gains and losses of changad aclusinl sesumplions ane charged to statamsnt of Profil aod leas,

The ol waiue of the defined-banefit commiment is delailed belos

Gratuity (Funded Plan) Ak At As A
March 31, 2012 March 31, 2011
Buppes | Fupeas |
Prasent Wakis af Carmilmsants 30074 247500
Faif Valme of Plans 454,155 BT, A
Lighility f pAsseditaken i tha balance sheot {114,181] {138,551
Oedngd bengft commitments:
Gratusty (Funded Plan) Az Al As Al
March 31, 2042 | March 31, 2011
Rupoes Rupaes
347 500 165 A57
45 731 35 430
30,00 15,337
i == L15.205)
Actunial (Gain] / Leas 31,737 25,041
Cliesiryg Balancs 339,974 243500

Plam assets. Grahny
Gratwity {Funded Plan] A AL . A= AL
March 31, 3012 | March 31, 2011

....... . —e | Rupees | Hupogs
Bala o 82461 163677
rehum on schama 5 an A9y REfi=_N
Contributions by thea Conmpan .19 205,595
il Garin | |La=s) E.02 18,300 |
Bengfits Paid =+ [18.205]
Ciazng Ea A4, 155 AT 457

The andre amount = fund=d with the Ld= Insumnce Corporatian of Inda [‘LIS-'-EﬁEh manages lhe plan assets. The Company has nof been
Able 1o obtan datgdls of the Frvashmanl pallom hom e LIC.

Resurm on plan assels: Graluty

Geratuity (Fundod Plai) Faae The Year For Thi Year
Ended Ended
March 31, 2012 | Maweh 31, 201
s FLipigs FLpais
lisd retuem on plan azwels 30 597 13,084
Fichurisd Gain { {Lass] E. 407 15,300
Acbual relurm o E!_:_r. ass=ls AT a0y 3!?.3".14

N B
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GUJARAT ROAD AMD INFRASTRUCTURE COMPARNY LIMITEDR
Moo= To The Financial Statements

Frpieas on defined henalil plan recogrised in the Prodil and loss siabemenl.

Gratuiy (Funded Plang For The ¥Fesr For The Yoar
Ended Ended
| starch 31, 2012 | Macch 31, 2011 |
f _Fupoes | Ruipies
CiaTant Sahnce oulg A4h, 731 35,430
inlerast expense 0,006 15347
Expsacied redurm on infaasimeant {30,557 [ 13.054)
|Mat aclusnal fgein] ¢ kes 4 035 5741
Amaur (oredit=d] { charged 1o/ the Prafit and o "
i o 55875 43,414

Thi achianal calculabions used In astimale dedncd benefil commiiments and expenses ae based an the follosing assumglians, stach i
changed, wauld affect the defined benefil commetment’s see, funding requirements and pension espense

Pasicalars A AL Az AL
March 31, 2012 Farch 31, 204
Rata ho dizcountnsg liakdiligs 0.50% pa. B 2 pa
salary Incragsa rale 8.590% p.a. 6.00% pa.
Expecied relun an scheme aszeis .00 pa .00 A
Bitrilicn 200% p.a T R00% pa
Moriality fable used LEZ {1504-08) Libmuale LEC { 1004-06] LAthmale

The csmates of fubare safary noneases, m‘ﬁr:hrud in the achuanaf valusbion, Bke ine acsount nflalion, Senionty, promation and ofmey
rel=vant factors =uch as supply and demand in the employment markel

Tine preasnl wakied of i ofligaion, fair valee of the plan assets, swplus o deficit in e plan, expenence adissmonts arisng on plan

lmnikties and plan assets as = March 31, 2012 is given belos:
'Gl'-ah.riqr {Furided Plarn) Fugmes Rupsnis Fiapaas Rupins Rupaes
Az AL As At A At As Al A5 AL
March 31, 2012 | March 31, 2011 | March 31, 2010
[Defred Derohil comiritrnents 339,574 242,500 185,897 182,688 216,850
PFlans assols 454,165 F82,481 163,677 34,458 238,063
Surpluz) f Deficit [114.1E1] 133,957 22220 145,150 (22,5013}
|Gratuity [Fundisd Flan Fupses Rupoes Hupaos Rupres Rupees
For The Year | For The Year | Far The Year For The Yaar Far The Yeas
Ended Endod Endid Ended Endad
Mtareh 31, 2012 | March 31, 2041 arch 31 0 | March 31, 2008 | March 31, 2008
Experianca adusinments on phan A
s gl Pl [13,E58) (75,041} (23,025) {414,535 [160.447)
T e e - 6,612 18,300 10,750 a8 5 365

The coninbulions expecied io be made by the Company dusing the finarncal wear 201 2-13 is R, Wil

W g




MNotes Ta The Financial Statements

Mote No. 24 - Finance Cost

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Particulars For The Year Ended | For The Year Ended
March 31, 2012 March 31, 2011
Rupees Rupees
(a) Interest expenses
Interesi on loans for fixed period 138,588 347 172.478,173
Interest on debenturas 26,071,230 25,654 706
Interest on deep discount bonds 135,117 405 118,147 438
(b} Other borrowing costs
Finance charges 16,558,744 12,585, 754
Total 316,333,726 329,170,161
Moba Mo, 25 - Other Expenses
Particulars For The Year Ended | For The Year Ended
AMarch 31, 2012 March 31, 2011
Rupeaes Rupees
{a} Other expenses
Auditors’ remuneration (Refer footnote (a) & (b) below) 2,697 635 2145257
Advertisement fees 2,850,232 1,547,771
Legal and professional fees 7,939,584 35,749 557
Travelling and conveyance 3,236,259 2,745 2596
Rant 459 432 457 680
Fates and taxes YOL270 74,667
Repairs and maintenance - olhers 1,065 430 158
Loss an sale of fieed assets 3532 31,732
Communication expenses BOE,075 B53,602
Insurance chargas 4,042,755 4,303,067
Printing and stationeny 283 421 312,951
Elaciricity expenses 474 826 G659, 7
Directors’ siffing fees 380,000 350,000
Office expenses 330431 341 518
Miscellaneous expenses 437 322 04,072
Total 25,148,308 50,616,969
Footnote:
{a) Auditors’ remuneration
Fayments to the auditor as: Rupees Rupees
a. audifar 1,400,000 1,300,000
b, for taxation matters 250,000 240,000
¢ for other services 750,000 3540, 000
d. for reimbursement of expansas 22,276 14,929
& senvice tax on above 279,358 200,325
o 2,697,635 2,145,257

()

A sum of Rs. 130 000 (March 31, 2011 Rs. 1,250,189), excluding service 1ax, has been paid to a fim in
which some of the pariners of the Audilars’ firm are pariners is included under the head “Legal and

Professional Fees® in Note 25 — Olher Expenses

oy
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Motes To The Financial Statemerts

Mote No. 26 - Eamings Per Equily Shares

J'.' " GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
R e

Particulars = Unit For The Year For The Year —l
Ended Ended
March 31, 2012 | March 31, 2011
{a} Earnings Per Equity Shares:

Profit{Lo=s) after tax Rupses BE3 255421 {160, 548 O85)
Less: Pramivm on Mon Cumulative Redeamable Convartible Rupoes 18,811,116 18,822,065
Preference Shares including tax thereon (Refer focinote (a)
helow)
Profit’{Loss) attributable to Shareholders (Refer footnote (2) Rupesas B44 444,305 {179.371,050)
below)
Equity Shares outstanding Mumbears 91,542,271 81,542 271
Mominal Value of Equity Shares Rupees 10.00 10.00
Basic Eamings per Share Rupees 922 {1.96)
Diluted Earnings per Share (Refer footnets (b) below) Rupees 9.2 {1.945)

Foatnote:

{a) Consaquent to the restrictions on declaration of dividend as explained in Note Na. 2 - Footnote {d}, dividend on

preferance shares has not been adjusted in computing the earnings per share.

(b} As no equily shares were intendad to be issued agalnst the advance towards share capital, this sum has not been
considared for computing the diluted earnings per share (Mote Na, 4 - Footnate ()

Note Mo. 27 - Segment Reporting

The Company operates in a single business segment viz, developing, widening, strengthening, operating and
maintaining roads on 8 “Bulld-Own-Operate- Transfer” (BOOT) basis. Also it operates in a single geographic segment. In
the absence of separale reportable business or geographic segments the disclosures required under the Accounting

Standard (AS) 17 on "Segment Reporting” have not been made.

W it



GLLIATAT HOAL ANLEIHFRASTRUCTURE COMPANY LIMITED
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CAS Pdaima o Wi Salaibd porlees ol dul:ruiun of ralutmnnhg:

[ntirats | Hﬂdm l:urnrlan:.l

|h'ﬂ'E.‘t uchire Ledsny & FHulTllI 5|nr=ul:_|__r_'rl_llfrl_1lul"3|

Hokiing i —__[ILAFS Transponigtion pletworis Lisied (ITHL|
Faliow Subsifiadies: ILEFS Ilrasiruchng mw 1 Limtitead (RS L B
[y Faose wilh wioim there has been L&rE- Tirusl Conngany Lamdied (ITCL)
basmaion doring e year] Mimat Cujunl Bpressway | imetd (WGEL]

.'.n.'.ha F'ladeﬂ'l %ﬂ! Limiied (APEL])

3 Company Limedod (CHOCL)
IL&F‘I :hum: Dicawiepininl Wiliagve Livelad (ICOIL)
-9

Hary Mansgunel Persconet:

[} Trarmactions fier Ha piricd snded:

Hature af Transsctian [ Company Miaroh 91, 5092 | Masch 31, 2011
Commiiment Charg T £.500, 047 £ 512,000 |
intirais on lasng for fized puncd ILErS TN 1,002,545
inicrest on debenhaes ILEFS 5,071,230 25 654,756
|ﬂumﬂm%mmxﬂ honds ILEFS 45,747 555 43,494 356
ierest o kans fof faed THL 40,253 983 11,005 |
Taran Lssarsy 2 ILErS B9.634.020 55,094,020
[ Sacurity Agent Fras ILEFS 1,103,000 103,000
Taktoul ASSEANCE (565 ILAFS 2,335 467 17
Digeration & Manienance Expenses ITHL BG,830,550 E1,575,977
C oy Foee THL - 27 473,000
Deep Ciscoun Bonds Trusieeshiy Fecs TEL 110,300 140,300
Ic = Fom 15, P -
imma NN mEnanCe Expese [=ED 3068327 5
Résumnizriantzn Pdr. Aot Srath 1ME 625 1,602 eka
{tanagar & Compady

Footrate:
{11 Faminrsmet of 2 @ fel rckdid sbave,

(%] Mo Depulaton charges haee besn dlaied by Belding compary in respect of b Muluns Sapre, Chisf Exeodive
Oeficer

12 Balanoes mutstanding as ab

Balanos Oulstanding March 31, 2013 March 1, 2011
T e il 251, 081 350 775 7
rii bk Dl berdures oo =iandng 200, K] G0 S0 HELC)
[ Dt B i 743 085 o0 | 141 085 o0
Resfemplion premidim soomeesd bl nd doe on Deep 2 AEOE 249, 210 430
LDéscount Bands sebpiminkiingins
Term Losiis patsianding 308,800 000 308, B00, 00D
Commiémeam Charges Payabls 20,731,685 20, T30, 685
Commimon Chamgor Payatde 1'. Soplid)  a1edc A7y |
MMEH% 50,00, (0 150,000, p00
Achennc Vrwardy, CaptalTiest T T
Trade bl 1653 187 A
Traata 1S TI6 SO7 45
Trade papable 442, 2005 5
) by cidh or kind APTL - 53 2840
CHOCL - 12 B33
EHEL - 18 143
ICOIL = 15 L0
ivalele in gash of kuwd illﬂ'l.'.‘ll. 33500 50,500 |

Hole Ho. P Consequent 8 thie MOTIFICATION MO S50, 447|Ef, DATED 2522011 [A5S AMENDED
AYMGTIFICATION WL F.HD. 2EE008-CL-Y. DATED 30-3-2011] Fw sbowe fnaccil Slakatenti Pasvs basn
presnled in Booordancs: with Me Rddsed Soradaa W1, AR requined under the saad noificalion comes ponding Rigores
far the prewious yoar have boen redassfied and preseniad i accondanos with the cirment year presantakon

oY

N

For ared on bafal of the Board

S ol

Cheal Erar
5 —
P
Chiaf al Oiftices Marnﬁ':;i Company Seorotary

DATE © APRIL 22,20,
PLac € - arvontwngpe



