GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

ANNUAL REPORT 2011



BOARD OF DIRECTORS
Mr. 5. 5. Rathore
Mr. A. K. Sharma - 1AS
Mr. P. C. Purabia
Mr. P. P, Vakharia
Mr. R. K. Chauhan
Mmr. K. Ramchand
Mr. Ashok Totlani
Mr. Manu Kochhar
Mr. George Cherian
Mr. Rakesh Singhwvi

STATUTORY AUDITOR

Deloitte Haskins & Sells

Chartered Accountants
12, Dr. Annie Besant Road,

Opp. Shiv Sagar Estate,
Worli, Mumbai - 400 018

OUR BANKERS
Central Bank of India
Lal Darwaja Branch, Ahmedabad - 380 001
IFB Branch, Race Course, Vadodara - 390 023

HDFC Bank Limited
S. G. Highway, Ahmedabad - 380 009

REGISTERED OFFICE
Office of the Secretary
Roads &t Buildings Department,
Sachivalaya, Block No. 14, Second Floor,
Gandhinagar - 390 010




GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

301, Shapath - 1, Opp. Rajpath Club, Sarkhej-Gandhinagar Highway, Bodakdey, Ahmedabad — 380 015
Telephone: +31 79 26873413 Fax; +81 79 26870084 e-mail: grick@vsnl.net )

DIRECTORS' REPORT

T,
The Sharcholders,
Ciujarat Road and Infrastructure Company Limited

Your Directors have pleasure in presenting the Twelfth Annual Report together with the Audited
Avcounts for the vear ended March 31, 2011,

FINANCIAL RESULTS

The Company eaned total revenues of Rs. 865.85 Mn during the year under review by the way of
el revenue and other mcome from the Ahmedabad Mehsana Road Project and Vadodara Halol
Road Project. The highlights for the Yeur 2010-2011 vis-3-Vis the Year 2009-2010 are presented

below:

. - ) B (Rs. i Mn)
Particulars = F.XY 20010-2011 ' F.Y 2009-2010
Income -4 86585 - ~ 756.58
Expenses : BOY. S 634 0
Profit Before Taxes 196.29 192 64
Provision tor Taxation 356,84 - 10.87
Profit / { Loss) After Taxes , (160.55) 181,77

DIVIDEND

Due to accumulated losses of previous years, the Directors arc unable to recommend dividend for
the year.

OPERATIONS

During the year, the Company’s operations have increased in terms of net cash flow compared to
the previous yvear, Toll Collection and maintenance on both the road stretches under GRICL have
been augmented as per the performance standards and user requirements. There has been no major
user complaint received for either of road project’s of the Company. The Average Toll
Revenue/Day has increased from Rs. 2.05mn to Bs. 2.33mn m 2000-11, registering an increase of
13.66%.

Reqgi. Office: Office of 1I‘|ESE|E:FE-1.EF'; Foads & Building Depariment, Ea::h]v;a}aya, -I;;;.-arpdhinagar - 382010
Fromoted by Government of Gujarat and Infrastructure Leasing & Financial Services Limited



The Revenue Growth is depicted in the following chart.

TOLL REVENUE GROWTH
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VADODARA HALOIL,

The Company was able to successfully auction the toll collection during the year with an increase
0l 25.55% over the previous year’s auction amount, The suction process was done on-line through
4 Government of Gujarat undertaking apgency. The necessary agreement has been sipned for
auction and the agency has been remitting installments regularly in the Escrow Account. The
contract has been awarded for a period of one year commencing from September 7, 2010,

Routine Mamtenance is being undertaken by the designated agency whereas maimtenance of
arboriculture is being undertaken by the Company. The Company has a well cquipped ambulance
with trained medical assistants and providing towing facility in case of accidents and cnsuring
progect road, free of hindrances.

AHMEDABAD MEHSANA ROAD PROJECT

The Company was able to successtully auction the toll collection during the vear with an increase
of 26.20% over the previous vear's auction amount. The auction process was done on-line through
a Government of Gujarat undertaking agency. The necessary agreement has been signed for
auction and the agency has been remitting installments regularly in the Escrow Account. The
Contract has been awarded for a period of one year commencing from February 2. 201 |

The Operation and Maintenance of the project road has been undertaken by the designated
contractor as per requirement and there have been no major user complaints. Ambulances at both



toll plaza’s and the tow vechicle have been deployed to attend o accidents and to ensure Free
passage for the traffic.

CORPORATE GOVERNANCE:

Pursuant to the above, the following Committees of the Board of Directors of the Company have
been constituted for good corporate povemnance and focused attention on the afTairs of the
Company:

Audit Committes

The Audit Committee is comprised of Mr, K Ramchand, Mr. P. P. Vakharia, Mr. George Cherian
and Mr. Rakesh Singhvi. This Committee had four meetings during the vear under review.

DI RS

In terms of the provisions of the Companies Act, 1956 and Articles of Association of the
Company, Mr, Ashok Totlani and Mr. 5.8, Rathore - Directors of the Company, retire by rotation
at the ensuing Annual General Meeting of the Company and being eligible, offered themselves for
reappointment,

CTORS' RESPONSI STATEMENT

Section 217 (2AA) of the Companies Act, 1956 as amended in December 2000 reguires the Board
of Directors to provide a statement to the members of the Company in connection with the
maintenance of the books, records, preparation of Annual Accounts in conformity with the
accepted accounting standards and past practices followed by the Company. Pursuant to Section
21 2AA) of the Compantes Act 1956, the Board of Dircctors confirm as under: -

I} Proper accounting standards have been adopted whilst preparing the annual accounts and
proper explanations have been given for any matenal departures therefrom except to the
extent as disclosed in the notes to the Accounts,

23 Proper and reasonable accounting policies have been applied on a consistent basis except
for the Provision of Depreciation on the Toll Road Facility, which has since been changed
le normal depreciation from the commencement ol the Toll Facility instead of Sinking
Fund method followed earlier.

3) Proper and sulficient carc has been taken for the maintenance of adequate accounting
records in accordance with the provisions of the Act and as per the Concession Agreement
so as to safeguard the assets of the Company and prevent and deteet fraud and
irregularities.

4) The Annual Accounts for the year under review have been prepared on a going concern
hasis.
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PARTICULARS OF EMPLOYEES

The Company did not have any employecs drawing remuncration as sct out under scction 217(2A)
of the Companies Act 1956 read with Companies Particulars of Employees Rules, 1975 during the
year under review.

ENERGY CONSERVATION, TECHNOLOGY. ABSORPTION AND FOREIGN
EXCHANGE EARNINGS & OUTGO

The Company docs not carry on any manufacturing activities hence particulars with regard to
enerpy conservation and technology absorption are not applicable the Company. The Company
has not incurred any foreign exchange expenditure on account of foreign travel duning the year
under review.

FIXED DEPOSIT

The Company has not accepted any Fixed Deposits during the yvear under review,
"ATDITORS

Messrs Deloitte Haskins & Sells, Chartered Accountants, Statutory Auditors of the Company
retire and have conveyed their willingness to continue as Auditors, if re-appointed, at the ensuing
Annual General Meeting of the Company.

GOVERNMENT SUPPORT
As you would be aware, the Projects cmbarked upon by the company are in terms of the

Concession Agreement for a period of 30 vears. The Company continues to receive valuable
support from the State Government.

ACKNOWLEDGEMENTS

The Board ol Directors place on record the continued and invaluable support received from the
Government of Gujarat and the Financial Institutions and Banks of the Company.

By Order of the Board
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Director Bréctor

Gondhinagar
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MUTHCTOMHS REPORT
PO THE MEMBERS (}F
GUIARAT ROAD AND INFRASTRUCTI RE COMPANY LIMITED

W have  audied the  attached  Bakiee Sheet ol GLIARAT  ROAD  AND
INFRASTRUCTURE COMPANY LIMITE : the Compony ™) as at 317 March, 2001, the
Prodit amd Toss Sccount amd the Cash low S atement of the Company Tor the vear ended on
that diate, both annexd thereto. These Hoancial statements are the responsibilite ol the
Comnpany s Management. Our oresponsibility is W express an opinion on these fnancial
e nts P oo aodin.

W comelivied e mdit in accondance with the auditing standiieds generally accepted in ludia,
Plisse Stamclards reguire that we plan and perform the audit o obtain reasonable assurnee
about whether the fisancial statements are free of material misstatement. An audit inclades
Sraiminiree. on g test hasis, evidenee supporting the amounts amd the dischsones in the financial
statements. A audit slso mchmles assessing the accounting principies used and the significan
catimates e Iy the Management. as well as evaliating the overall financial statement
presentabicn. We believe that owe awdit provides a reasonable bisis Tor our opinion,

e neuancd b the Cinmpamies ¢ udinors Report Order, 2003 07CARO™ 2 =Order ™) issied by
e € etitral Cnwvernment in temns of Sectivn 2370000 of the Companics ACL 1956, we cnelose
anthe Spresore a stnement on the matters specilied inparaemaphs §and 5 o the said Order.

Further o our comments in the Wnesure relierred 1 in paracepht 5 above, we repor s

okl Join o

il v e oblimed all the mlormation and explmations swhich e the Best of our
i beddoe and Pelic? were necessary tor the purposes ol oar aodit?

i e our epanicn. proper books ol aeeount as regquired by s aive been kepe b the
Lanmpuinany s [ar e b appeses oo owr examination of those books:

ciythe Bakce Sheet the Protitand Doss Accoum and the Cash Flow Staiement deadn with
o e e e reene il soeh e bowsks ol aeeogee

tcl e o opmion, the Balance Sheet the Prodie amd 1oss Sccowmt and e Cash T low
stitement dealt with by this report are in complizmee with the Accounting Stmdards
reberred Bein Secton 21 HAC) aF the Companics Act. 1956

vl e onr opinhon and Beothe best of our information and acéording 1o the explianations
e b i the said accounts give the mifbemation required by the Compamies Al
VR m the maner sorequired aned pive aotroe and. Gar vies in conlormits with the
recening principles penerills acoeped in India

Ll i the vase of the Babinee Sheen, of the stale of allirs of e © vy sl 31
“Wlarch, 201
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i i the cose b the Prodse amed Doss Socoumn, oof 1he liess ol the ¢ cimpany for the
e el ot dite: and

Il in e citse ol the Cash Flow Statement, ol the cish Tows of the Company lor
the veur emded on that dise

W Chn the Basis ol the woritlen representations received Tronm e Tiirectors as o one 317 Slarch, 20001
tken on record by the Board of Directors, mome ol the Dhirectors i disgqualilicd as on 317
Slarche 2000 fronn being appointed as o director inoerms af Section 270 e ol the Companics
L I LT

Foer TRELAMTTE HASKINS & SELLS
Chartered Awcoumtanis
P stration M L ET3000 )

=

| samiv VL Mileaonkar
[%irtmer
i M bemboershap Mo 020

AL APREL 28, 2000
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ANNENURE O THE AUTM TS REPORT
{Reterred toin paragraph 13) of oor report of even date)

{itih

(1

il

[avine regard 10 the natare ol the Cempany’s - businessaactivitiesresulls, provisions of
parzigraph i ol CARC are it applicable 1 the Compana,

I peespect ol its s assers:

Phe 4vmmpany bas mamtoned proper reconds showing  (oll particadars. iocludme

[N
cuaniiabive detmls amd silmatiomn of e ised assels,

ihl Phe lised asswels were phyvsically ventied during the vear by the Management in
svcordanue with a regular progromme of veri leation which. in our opinion. provides Tor
physical verification ol all the ised assets at reasonable inlervals, Avcording Lo the
itermation omd explmation given toous, po material diserepancics were noticed on
stich wertlicntion

il Phe fised dssets disposed ofl dicing the vear, inoour opinien, do nol constitute

stibstantial part ol the Bxed assets of the Company and such disposal has. inoowr
epanian, nal aflected the zoing concem status ol the Company,

hecording Lo the information and explanations given 1o us, the miure of the activities ol the
Csmnpany alid net reguire it o hold inventorics during the vear. Accordingly. the provisions ol
paragsrply Dol C ARG are not applicable 1o the Company,

Che Company has oeither granted nor taken any loans, sceured or unsecured, tod0rom
compaiiies. firms or other parties listed in the Register maintained under Scction 301 of ihe
Companios Sl 1950 Scoordine v, provessons o prrssgerapdy FEREY cord me e p anl OV R e

eprpsdia el o ehe © onnpanse,

Pev e wpnioer ol .ll.'l_'|'|l'||lll:.'_ for he pnkerrmaion cond cxprloginns LAV ek RS, 1lwerg e
tdepete. neiernal conteol sy stems commensuratie with the size of e Company and the mature
ol s Psiness feae the puorchase of Tiaed assets sonl e side ol services, The nature of ihe
Uiy ' hisiess bsosueh that. i does net invalve purchise o sale ol soods. Daring the
comprse el e cedat, v have e obsers el amy e weskoesses e soele ieerial conerol

sl

vecording too et intornution and explonatons siven fooous There were mo coniieets or
prmteenrents e woore reggeees] tee beoentered e the Besgsler st PEIESLLLY 1l
stk S ol e o llfH|'KHTil.'*~' el PR Aggesndine v, thie oy isions ol p;||';:|n:r.||\|| T b find sinal

st £ ROD ane st sopplicahle ger thae € ompony.

Yecording to the mbormata and cxplonations coven toous, the © vy hies nol aggepted a
depesit trom dhe public doring the sear and o onder bas beon passed e his respect by the
oy Los Beard. Natienad O sanpany 1 oa Pribamal or Beserve Bank of Dl or ans cour

ity okheer Frabamal

b opinion. the mteral s fonetivss coreied oot dorime the seir by o Heme ol O hanered
Yovimmstants appoimed by the Manasement bave been comptensaeate with the <iee and the

: ;
Pitiirg ol = |FII~\.III-..:*~.~\._
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[ER Vecordmg o the informaton and explanation siven o us, the Cemeal Covermmient s ot
prescribed The mgimtenanee ol cost records under sectin 2080 Dads ol the Comminies el
Fse far the mure of serviees rendered by the Company, Vweoonlingly, the provisions o
paraeraph it h ol CARCY are non applicable we the Company .

il hecorhing e the infermation and explanativns ziven o us mrespect ol sEntony does:

(EL} Ihe Company bas generally. been regular in depositing adisputed dues, including
Pnwome Fase Service Lax, amed aother material statutory does applicable woit with the
Appreprie aboriies. Aceierding o the mdormsation & cxplanation ziven ooas, iherg
okl modies pavvabbe on acoonmnd of Preveident Foed, Investor Bduceation amd 126 oction
Fundd. Emplosee’s State Bsoeance. Sales Paxe Wealth Fax, Custom duie, Fxeise 1y
apnd € ems durine e vear,

thi Pheere seere ner vidisputed amounts pasable in respect ol Income-1ax, Wealth Tas, sales
Pae Custiom Dy, Exgise Dty C'ess aml other material statuiory dues oo arrears as a

1 Abarch, MHT dor g perivd ol merre than six months Dean the dane then beciune

jrivalle,

i) Phene seere mo dispoted dises as repands Sales Tax, Service Tas, Costom Dy, Wealth
i Bxcise Dty amd Cess which have not been deposited as on 317 March, 2001 The
detinils ol shies morelaton o Ingome Tax which ave nad been depesited as ot 317
Nharch, 2001 oncasccount ol disputes are given below

Name of the | Nature of the | Amount {im | Periml i | Fowrum  where
Sl s %, [ which thie | ilispurte is
[ Voampnand relwbes | pemding
i
ncomme Las | Ingvimg FRS [ KL 3 Lssessment LM
bl [MT fi lusding ooir 24 Es-£1) af Doicsmame |
HHeResT b A ppealsh
iP5l eearding me the mlormaiion gl explanations siven weowse the aecomobined hossos al the

Clomponns sl the crd ol thie fimamcial vear hanve ol esceeded 3005 ol is el sl alier ek e
mlor ot the credit o Coeneral Boserve conscguent to recosinion ol the Todl Reven an ke
wwrmgiib f s Mt e Lo Scobedole Bob s o it ol thie et weesethe 1 e o s s 1l

pvarredd cash bosses i the tianeial vear aod mommmediatels precesding el vear

. ey S 5 ; . '
LN TR EOPVRITRRORE S0 GRS RINAE qa b IIIL' A WL Sy ey 2wl Bk s, TR 8 IR A TR (IR E

ook debmehed e repay iment o abues oo ks and Tinaecial institations,

Veconding we e mloenstion and exphimatrones coven o s theee were e ook~ due fia
U 115710 I\.I:ll‘flll!'_ EHT |'-|,-r|m| 1k |'I_"H.|'I|_'|_'| |'|.|. |!'||_' doelsentures ek |.i|\'||_'|':| |_f|,l“_'| wael Ih"lln.l': i-_-_||~_'|| v e

LRIV RHEERS
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il

RS

awi

I%A0h

(v

(ESRIIL]

i)

Fas

I v wprinion, the Company bas ot gramted loans and mbvances on the basis of seeority by
was ol prlhalpe of shares, slebemures amd other seeurities, Therelone, the provisions of peivgrph
b ol O A REY are et applicabde 1o the € ompans

Vecordmg to e mlormation sand exphoations given s, the Company is el dealing or
radline i shares, secnritics. debentures or other investments. Accordimgly, the pros saons of
peirigeraph e | ol C AR are not applicable o the Company,

Ty o opvininone aned segomding o the indormation amd explanations siven wooas, the Company has
ol wrven any wuaraniee lor foans lken by others Tnim banks or tianeal insgigbions,
Phiwrssfesre, Tl prroso asaents ol paarsiesiph S o0 AR aec oo applicalile o the ©omgan

Iy asnii aprapnient sl acdssrelinge tov thae anformuatiiont aond caplostions oiven Wooas, the e loans
hane boeen applicd Lor the parpevacs for which they were obigingd,

[ owir espamiem and accordimg o the infommuation amd explanations siven i s and on a overall
et ol the Fadanee Sheet woe pepast thaat s rasod oo shuore-term boses ive, pran
fervie. mod been used dormy the vear lor long- lerm mvestment,

According 1w e mlomatiun and explonotions: given o us, the Company has e mgede
preecherentiad ddhstiment of shares o partics omd companics covered in the Bemister maintained
wmler Scction MH of the Compiamies: Al 1956, Aceordingy, the provisions ol parasraph 4
P i be O IRE e ot applicabic weodhe Company

Wovordieg o the information aud explamtions given 1o us. securilies | charges hiove been
cremed morespect of debentores il dlecp disconnt honds sssoed by the O ompans

Vecording o the inborneation mud expluations given ooos, the Company e ool sisced ans
miemes I pibhe e Therehore, the prosisions ol pamgrmaph W o ©AREY are e
apphicabibe woothe € o

Forphins bzl ool vmar b lesadese amsdsiccomding see il inBsmuion and caphmiinms caven & us, o
ranmd b e Commpaamn and oo i can the Compamy Tees been noticed o reportedd Jdisine the

Ll

o BETAMTTE HEASKINS & SELLS
1 hasrsered vocounans

Pl S D E 7 0l
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| sanpey o Palessaiken
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- % GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Balance Sheet as at March 31, 2011

famount i Ry, b

I Srhedule

A% &b 11-8har-11

A3 ot 11-Mar- 10

s0uU oF F

SHARE HOLDERS FUMDS
Camtal
Hesereed A Sonpius

LIRS, 422,710

TS I

L5356 473003

17859 437,710

LTI 599, e LIS RELO0F

Aalvance Woraards Capitd £ Debt iReder Schadile K - Hnte P, 45 1,150, (00, 000 | LR L R T
LiiaH FIrHDs

Lascuired Loaers T430 440,417 2,505, TOE 457

Ueriecured Laans LA W01 ) L9997 08. 457
CEFERRED TAX LIABILITY jneth (Refer Schedube K, Hooe Mo, 12) 67708 TER

FOTAL 0,089 818, 201 % 042, T30, 504
APPLICATIIN GF FUsDs

FIZED ASSETS

e Block ATRT, GG a5 U e

Luss: Dopreciaticn & Amorteabion R, 010, 345 745,915,415

Hal Block 2.%ed 088 0T AHE TS 814

noid: Camtal Work im:Progesy

TOLL BECEIYABLE ACCOUNT {Rafer Schedule K, Note Ho. 11}

CUBREMT AS5ETS, LOANS AND ADVANCES
o veenTaries

LR LW L | FAETIN 4 AHH_ BT 0S

2,033, 4%, 000 |

L5546 00K

tha unckew Belarors RO Y CREUE D
e Cash o and Goek Balsncos At AT T U RERE |
iulb Ui Corrent Assets P00, ny AILEY
dmp Py ied Aebvances £1,594, 81 T R
| ITE HEY BT LR S O Y
LESS: CURBENT LIABILITIES AND PROVISI0HNS T
P Dzt Lesinlefios LB ] ThAAGESTE
it Prosmions LI b LA, A0
! 11477, TRE T ridBiEAT
HET CURRENT A55ETS R L R b0 419
Vv i Leas o inas Lol flalan e Rt LT | | a5 Nl W
E Parwss Arlmisbed st Pulandcs i Hedaoveng gl Sl 1 s RN LY | _: A Gl IR
!
i THATAL S 4 0E5,E 18, P #, 047,710, 504

SHIMHEANT A C Ol 1 e S
tabes 1a e vinone il Sy 1 amienis

vhieviules & 10 B aneewed here Lo Ioim A past oF e lmancial stagemieneg

B nermg of oul repart atfachad
Far Deloitte Hasikins & Sells
e e Agcaunitands

Ser

Saripiv ¥ Pilgaonkar
AT EnRr

Mace : bh pmboa
vate : fpnl 20 Jom

i

Fror and o behal of ths Board

ChieT Execuliem CHiwcemr

Loy 1]
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al Geir
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Profit & Loss Account for the year ended March 31, 2011

,
{Amaunt in Rs.)
Schedule For the For the
year ended year ended
31-Mar-11 31-Mar-10
INCOME
Tedl Revenue B50.472, 71 747 415,627
Other Incomse G 15,175, 919 9.163,468
Total Income 865,848, 640 756,579,095
Ok r s
EXPENSES
Toll Gperation Expenses 61,579,977 G4,172 2180
Azzet Managemeant Cost (Refer Schedule K, Note Mo, 22) 122, 591 898 28 822 111
Administrative and General Expenses H B0 983 694 41,444,522
Interest and Finance Charges I 129,170,161 345,650,058
Depreciation ¢ Amortisation 95,235,527 91 852,174
Total Expensas 569,561,257 563,941,145
Profit before bax 196,287,383 192,637,950
Provision for tax {Refer Scheduls K, Mote No,12)-
Less: Provision for cusrent Lax - Minimum Alternate Tax {MAT) (39.121.1009 {10, Bes 400)
Liss: Deferred tax |charge) {36d, 702, Tak)
Add: MAT Credit (including adjustment relating to an earlier periad) +3 9EF 500
Frofit f {Loss) after tax (160,548,985) 181,771,550
Transfer to Debenture Redemprion Reserve . (5, 000,000)
{160,548, %85) 176,771,550
Balance of loss brought forward {128,654, I08) (505,425, 858)
Loss carried forward to Balance Sheet {489 203,293) {378,654,308)
Earmings Per Share - (Face Value of Bs, 10) (Refer Schedule K - Hote Ho, 19)
= Basic and diluted 11.9%) 1.78
Significant accounting policies A
Mobes to the financial statements K
Schedules “A” to “K” annexed hereto form a part of the financial statements
Im terms of our report attached
For Deloitte Haskins & Selis For and on behalf of the Board
Chartered Accountants e
: I' 3 'fl'rf. f'k:"" |1 '-._IH-: w __'_,_--"_U- T -
Sanfiv V, Pilgacnkar Pl Chief Exgcutive Officer Director Director
Partner : .7‘7
Place : I-'h.i‘gn]:a;;u |14_F11f‘_‘_,.-"
Chief al Officer Manager & Company Secretany

Date : Apnlao aon

J L

Ploie | Cioumol |-'l..l-'o._=_Tr1._.
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Cash Flow Statement for the year ended March 31, 2011

IAmeuRt fn By

1A CASH FLOW FROM OPERATIHNG ACTIWVITIES
Het Profit for the woar betore rag

Adjustminis for the year

Nepreciation & Amarcisaticon

Frowisaan Tar compensated absences

Pegurisran for @rgdity

Fingnce and nterosl Charges

Lass an sale of assars |Merj

Frovizion far doubtfiel debis) (write hack)
Provisions wriiken back

INtarest Indarme

Changes in Working Cagital

ereaseh 0 Dekirors

incripase) ¢ Decrease m Loans G Advances and Diher Current Axsets
Incragse ¢ (Decraade] i Lurrent Liabalitios

Cash generated from ocparations
Inceume Tiaw Par] (b of sedund )
Het cash flow from Oporating Astiviries

i) CASH FLOW FROM INVESTIMG ACTIVITIES

Froceeds Trom Sale af hxed asscts

Froed fsseds purchased i ing the porind

Fraend Deposms (placed | weth masunity periad of more than & mant hs
Mived Deposits ancashed w006 matursty pencod @ mese than 1 months
ltarest Incomes

TOS mn lorest Iheame

Het cash wsed in Investing Activities

iCh CASH FLOW FROM FINANCING ACTIMITIES
[l angl st enosy Chanses

Repayrnent of Lang tenm Barroweng

Het Casky wsed in Fimancing Activities

La)

(L1

Ich

Far the year Far the year
=nded o]
HMar-2011]  31-par-2010)
T, 237 183 E 63T 950
75,215,527 93,852,174 |
127,176 (A8, Bt
Pih2_ 18T 10, 301 J
129,170,161 TS 450,05 |
1,712 72,278
6], 0003 400,000
- (985671
i4,192.726) (168,719
616,237,072 | 632,545,230
|74, 441) 1 T, G4
16,703,388} 155,615
11, 1%, 731 19,891,725
5,743,902 | (14,528,874
21,980,974 | 618,016, 556
LR, B4%) I i L
(T 570.964.029 fl&, | 89, 466 |
T T HE]
R V] 113, 108717
409, 106, 254 TR T
TIf, Thl. 671
A4, R Y7 .hRA
SEENELT R
V1B6, 699 6940 (12 A2 Iad]
o vza|  azasT )
1282415501 4282,41% 524
487,217 54B)| (519.873.231)

Het (Decroase)  Increass in Cash & Cash Equivalents [jai=ibisici)

102,933,117

H-3.533.HE-F

LT

Pt

I\.. ’ .-.-"-.?Il'..:
f -



GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Cash Flow Statement for the year ended March 31, 2011

LCash aref bank balances & per Schedule £

tAmaung in Rs. b
B Far the year For the year
afded ended
1-Mar-F011 31-Mar- 2010
MET INCREASE / (DECREASE] IM CASH & CANH EQINVALENTS
Cash B Cash equeealants a5 a1 the end of 1he wear T 120, 548. 524
Cash B Cash Equivalents a5 af the boginnmg of Lhe year 120,548, 524 17,014,358
Het (Decrease) / Increase in Cash @ Cash Equivalents 107,533,131 83,511,966
COMPONENTS OF CASH & CASH ECUINALENTS - END OF THE ¥YE&R
Cash in hang 13,088 8,625
Balancos wath Schedweled Bank
- o Current ACCosing B.044,555 5,452,081
- I Deposin Accaunt jonginal matuwity of upa Theee months) 1,517.565 15,027 564
17,598,211 | 120,548,124
- addl term deposits with orginal maturity exceeding three mionths 1R4, 342 58%
101,917, 794 170,548, 324

Scheduled "A7 ta "K annexed hereto form a part of the financial statements

0 Termd of aur Peport attached
For Delatte Hashins & Salks
Chattered Accountants

Satjiv V. Pilgaonkar

Partner

Place : "'{ U

Rt
Date -ﬁfi-:'- AD P[_ﬁ.{i

A7 N\

For and an behalf of the Board

@E:'J‘:-“‘

Director

L

| 5 Yy

7y

Mractge

ff\ﬁ\

Managaer B Company Secretary

! f‘-m-‘tuu'ﬁﬂﬂm




7 GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Schedules forming a part of the financial statements

SCHEDULE A: CAPITAL

(famount in Rfs.)

As at A Ak
31-Mar-11 31 -Mar-10
Authorised ;
100, 000, 000 Equity Shares of Rs. 10 aach 1, D, 0040, 000 1AM O, D00
A4, 000,000 Mon Cisrritative Redeemable Converlibie Profarance 150,000, 300 S0, GO0
Shares of Ry, 10 each
1450 000, 600 1,451].I]!Efﬂ_ﬂll:lﬂ

lstued, Subscribed and Paid - up ;

91,542,271 (31" March 2010 - 91,542,271} Equity Shares of Rs. Q5. 427 M0 915,422,710
10 each Tuily paid up - (Refer fostnabe 1)

35,000,000 {315t March 2010 - 15,000.0000 Kan Curmulative 150, 000,500 150,000,000 |
Redeernahle Convertible Preference Share of A5, 10 each fily I
paid-up (Refor Schedule K, Mote Mos, 3ic). 5, and 19 - foatnote (a)) |
Total 1,265,422, 710 1,265,422,710 |

Footrate: 1) Qut of the tatal equaty shares af the Company. 76,542,266 |39t March 2010 - 76,542 186} shares are held by

ILEFS Transportation Hetworks Limited, the holding compary; inlrastrsciure Leasing & Financlal Services Limited is the
ultimate halding company

SCHEDULE B: RESERVES & SURPLUS

[Amount in Bs.)

44 At Ag at

| 1-Mar-11 2 - - 110
14) General Beserye |
Dupeniing Balance dhefer Schedule K, Mote Mo, 1) {5,251 RS [.-4%, 253 &0%

Lesst Debit balarce m Profit and Loss Account 1 1489 203,297 (3H 652 10E)
¥56,050,112 116,599 297 |

i 18} Debenture Redemotion Resarveg

I eening hadance 15 00, OO0 10 000, 000
Wil Trarter dunng the year S IKNE.000 |

15 AN {00 15, GO D
2 |
p Tulal [ 41,050,312 _ 1_!11_5?'}_.!1'-"!




. GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Schedules forming a part of the financial statements

SCHEDULEC:  SECURED LOANS (Refer Schedule K, Note Nos. 6, 7, 8, 9)

tAsmount in Rs. |
A oat Az al
31-Mar=11 31-Mar-110
Hon Comvertible Deben e 200,030,000 00 (O, 000
Deep Discount ands iRefer tootnate §) 1038, 928,098 20, TR0 a6
Froem Financial tnstitutions |Reler Toatnole 2) 1469, AT4_ &2 7 200, 721,081
troim Banks (Refer Mootnote 3) B3, 461,739 514,934,219
Framy Uthers |Refer footnote 4) 3% 575, 447 159 20,547
4
Totail LART 440 411 2,595 FOB 497
Foolncag:

I The Deep Discownt Bonds include amounts payable to Banks augreqating Bs, 447,552 837 (11t Mairh 2010

s, 3%6.662,5%2)

i Repayable within one year - Rs. 51,748,424 (315t March 2000 Rs, 51,238,424}

3 Repayable within one year - Ra. 131,472,480 {3115t March 2010 Rs. 131,472, 480)

A Repayabie within one vear - Rs. 99 694 620 | 115t March 2010 Rs. 998604, 4201
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Schedules forming a part of the financial statements

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

R
SCHEDULE E: CURRENT ASSETS, LOANS AND ADVANCES
{A eyt in Rz, )
Ag at Ax st
3 1-Mar-11 31 -Mar- 14
[A)  Inventories - -
i3} Sundry Debbors :
Outstanding for a geriod excesding six months
Urmecured, Conskhered goaod B2, 40T
Unsecured, Crnsidered doutiful LE0, 000 &40, 000
Olhers i
secuied. Considered good G867 377 A, 292 174
Unsocired, Consitered good - o0, 420
Less; Prowision for doubtful debis (580,000 {640,000 !
5, 66T IATT 4 BG4 954
{Ch Cash and Bank Balances ;
- {ash wn hand 13,088 of, 629
Balancos with Scheculed Banks (
- I Current Account 2,044,555 5,852,051
- I Degasit Account 193,860,153 115,027, G4
201,937 794 120,548,324
() Other Current Assets
lilerest accrued on Bank Deposit TRE.6T5 103,215
Indoemee acerued But ot dus B, RRA
7,701,389 203,215
iE}) Loans ang hdvances © (Unsecured, Considersd Good)
wdvanoes rescover ghle n cosh o kil e dor value o bo |
v (Refer Schedide B, Rote o, 14) £, 04 5457 L5790
i Awance Panrent of Tawes et of prowissn) GET el L, 212,914
Advarace Fringe Benafil Tas inet of provisins) 215, m5 LU0D.649
WAT Cresdit Entotled 19 SHT S
Sttty Deposis 1,349, 426 1,332,562
a1,%94_ 801 1,508,951
Taral N ITE 903 T8 134,125 4326
SCHEDULE F:  CURRENT LIABILITIES AND PROVISIONS
—— . : tAmount in RBs_§
| A5 gt As at
11-mMar-11 11-Mar-10
faj Current Liabiniies | iMeter scheduie B, Hate Mo, 10 and 21) | [
Suriny Craditons [
v 1o MCTo amd Simall Enterprises
afuiiE 14 athdy cosditors 115, 105 968 " TE, 542
Inrnmue | Beived in Advance | 21,758,091 1, 1EE 096
ther lahalities :.'.’-59.5-2:? 302 0%
140,633 688 120,665,577
181 Provisions:
Fromisiogy for coenpensatad apsenoes 219 081 1 BT IS
frowision ror Tax (bt of advances) L RS
Preveasson tg gratuity (Refer Schedule K, Hote o, 200 JEEH
EE'I_J:IEI | @ IER 410
| Toatal o ] 110,872,769 129,833,987
e ) @
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SCHEDULE G: OTHER INCOME

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
Schedules forming a part of the financial statements

[N kn R4

For the year snded| For the year en
I1-Mar-11 31 -Mar-10]

InteErest an Bank Depadicy B.4617.939 2402, r47

tTax Deducted AL Soewrce Bs. 819,115, Previows pernod B, 2512011

Excass Provisions written back : 8, %67

Prowvision 1or dinbtfid debis written back 4, (00

Income 1o laying cables, poelines et 5062, 130 4, P40, Z80

Interest on lake receipt of Toll Instalfments 570,901 96_168

limsurame Clasn received 04, 34% I.96% T4

Miiscellaneous Incame &0,000 265 468
Tatal 15,174,919 9,163 468 |

SCHEDULE H :

ADMINISTRATIVE AND GEMERAL EXPENSES

{amaunt in A5}

Far the year Endlﬂl Far the year ended

Tatal

A-Mar-11 31-Mar-10

Insurance Charges 4,303,067 +. 535,297
Legal and Professional Fees 15,749,557 S0EG, 255
Employes Costs (Refer Schedule K, Mote Mo, 14 and Z0) 4,900, 281 5,157,507
Deputation costs T, 406,144 13,881,780
Travelling and Convayance 2.745 394 79410, 359
Aqivertisarnent Exponses 1547, 771 1,689 947
Repains and Maintenance - Othar than Ballding & Machingny 70,188 1,819,411
sunditors Besmmeration |Refer Schedule Ko dnte Mo, 13) 1,145,357 . R
woiwremecatian Expongss 463,402 95,172
Eloctricity Charges L 2654803
Premting and Staticnery b L Al 7
ftang BT ] Tt
ftates an Fases F5aT LRI P
Mrescrans’ SilLing Fees SED, 000 150, I
Luss on sade ¢ desposal ol sssels (Nerl b .71 s |
Uranision [or doibifol deps b}, 00
Mascellaneus Expenses 115,500 el I
B 69 | 11444 521

SCHEDULE | :

INTEREST AND FINANCE CHARGES

{amaunt in #4.)

For the year ende

Far the year ended

I1-Mar-11 I0-Mar=14
Terest o Dehenturm JEOESE SR Th LS e
Enterest oy Loans Tor fived perod S ATR.ATE MFas1 BEY
Finarce chagues, 12 889, 1% 1 H-2 R
Farai 119170, 161 14% 650,058
"5 1l X
@ G 8
Tk




~# 0% GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Schedules forming a part of the financial statements
SCHEDULE "J': SIGNIFICANT ACCOUNTING POLICIES

1. Basis for preparation
fhe financial statements have been prepared under the historical cost convention in
accordance with the generally accepted accounting principles in India, the provisions of the
Lompanies Act, 1956 and appdicable accounting standards referred to in Section 21103C) of the
Companies Act. 1956, All income and expenditure having a material bearing on the Financial
statements are recognised on an adcrual basis,

. Use of Estimates

Miwe preparation of financial statements in conformity with the generally accepted accounting
principles requires the management to make estimates and assumptions considered in the
reported amaunts of assets and liabilities (inclisding current liabilities) as of the date af the
financial statements, the reported income and expenses during the reporting poriod and
disclosure of contingent liabilities, Management believes that the estimates used in the
preparation of the financlal statements are prudent and reasonable, Future results could differ
from these estimates,

I, Fixed Assets

Tangible Fixed Assets

3} Fiwed assets include the project assets [Vadodara Halol Road and Ahmedabad Mehsana
Road), which are stated at their original cost of construction less accumulated depreciation
and impairment loss, if any, All costs, including incidental espenses, financing costs
attributable to fixed assets have been capitalised.

bl Expenses incwrmed on the project assets include direct and indirect EXpENSEs INCurmed, in the
procurement of land, construction of buildinegs, roads, bridges, culverts, plant & rmachinery,
toll plazas. equipments and other related expenses, prior ta the cormmissioning of the
jrajects,

“F In the case of project assets, the estmated value of components remaved or ot reused are
induced from the gross block and the cost of averlay or renewal Bxpenses incurred o
increase serviceability and throughput or which are in the nature of preservation costs snd
which extend the ortginal useful life of the road are capitalised an a companent basis.

1 Fixed assets gthor than project assets are stated ar thelr original cost of acguisition loss
dccumulated cepreciation and Impalrment losses, i any. The acquisition cost includes the
pirchase price (excluding reflundable taxes) and expenses dwectly attributable to the asset
to bring the asset to the site and in the working condition for its intended use. Examples of
irecily attributable expenses included in the acguisition valye are delivery and handling
Cosls, installation, legal services and consultancy services,

Intangible Flaed Assets
A Intangible assets [which comprises of software acquired) are reported at acquisitian value
anith deductions for accumuliated amartisation and any Impairment losses,

b Acquired Intangible assets are reported separately from goodwill if they fulfil the oritena far
jedlifying as an asset, implying they can be separaced ar Chey are pased on coniractual ar
orher legal rights and that their market values can be established in a reliahle mannier,

©h An Empairment test of intangible assets 18 conducted annually or more aften if there s an
indication of a decrease in value, The impairment loss, if any, 5 reportod in the income
stalement.

4. Depreciation / Amartisation
i, Tamigihle Fixed Aszers

1. Tor depreciation on fixed assets other than project assets the Company has addopred the
strakght Line Method of depreciation so as to write off the entire cost of the Foallonweinag
ype af assets at rates liher than those prescmbed under Schedule IV to the
Coinpanies Act, 1956, based on rthe Manasement's astmare of wseful life of cuch assels:

@EE )
e .




GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Schedules farming a part of the financial statements
SCHEDULE “J": SIGNIFICANT ACCOUNTING POLICIES

| Asset Type | Useful Life ]
| Computers | 4 years ]

Specialised Office Equipment 3 years !
!_;!}E.Ets Provided to Emplovees 3 Years |

b, Depreciation on the components of project asset are charged ta the profit and loss
account of A strafght line basis over the period over which the respective COMPanent is
“xpacied to be overlaid or renewsad,

C. A review of the estimated useful life ¢ the concession period as per the Concession
Agreements of the project assets are undertaken by the Management at periodic
intervals to assess the additional charge for depreciation, if any.

d. In respect of Premises, deprecathon is computed on the Straisht Line Method at the
rates provided under Schedule XY of the Compames Act, 1954,

@, Depreciation on fized assets other than on assets specified in Motes 4iifa) to () is
provided on the Written Down Value method wsing the rates prescribed by Schedule X1V
1o the Companies ACE, 1954,

Intangible assets are reported at acquisition walue with deductions for accumulated
amortisation and impairment losses, i any.
Amertisation policy for various intaneible assets is given below:

| 19} Sof tware 4 years or the useful life of the soltware,
| whichower is shorter

1) Licensed Software Ower the lieense period

An azsessment of impairment of Intangible Assets s done al each reparting period, and
impairment 85, if amy, i% reported in Profit & Loss account.

di. Depreciation is computed pro-rata from the date of acquisition and upto the date of

sl
All categories of assets costing less than Rs 5,000 each, mobile phones and items of saoft
fiermishing are fully Jepreciated in the vear af parchase.

impairment of Assets

The carrying values of assets of the Company's cash-generating unit are reviewsd for
nmparrment annuaily oF more often if there is an indication of decting in value, IF amy indication
aF SUCh Impairment exists, the recoverable amounts of those assets are estimated and
impairment loss is recognised. 11 the carrying amount of those assets exceeds [heir recoverable
nnount. The recoverable amouwnt is the greater of the net seliing price and their value in use.
Solue i use s arrived at by disenanting the astimated fugure cash Mows to Iheie aresen| wslne
asod on appropnate discount factor.

Revenue Recognition

Mhe Company™s revenue s recoenised on an accrual basis of secoumting. Reveng refalabie 1o
foll collections of such projects frosm usess of [acililies are accounted when the amount is due
i recovery is certain. Licence fees for wiay-side facilities and access are accounted on
accrual basis evenly over the penod the facility 15 provided. Where the callection ol tall is
carried out by the Company through its collecting agents, revenue from tall is recognised upon
rollections, which coincides with the usage of the tell roads. Where the toll collection activity
% auCigned te third parties. the foll revenue is recognised svenly ower the period for which the
rafsks of Ll collection are assigned.

livcomae Frioom rent is recognised evenly ovor the period af the contract. jéﬂ:ﬁ rﬁ’.‘ ,-5‘-5‘
3 o A



~ 0% GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Schedules forming a part of the financial statements
SCHEDULE 'J': SIGNIFICANT ACCOUNTING POLICIES

¥, Fimancial income and borrowing costs
Financial income and borrowing costs include interest income on bank deposits and interest
SEpense an loans.
Intefest incame s accrued evenly aver the period of the related instriament

Horrowing cost are recognised in the period to which they relate, regardless of how the funds
nawve been utilised, except where it relates to fimancing of construction of development of
ASSECS redjuiring A substantial period of tyme to prepare for their intended future use. In such
cases interest is capitalised up [o the date when the asset s ready Tor its ntended use. The
amount of inferest capitalised (gross of tax) for the period is determined by applying the
tnterest rate applicable to appropriate borrowings outstanding during the period to the average
ameunt of accumulated expendiiure for the assets during the period.

8. Employee Benefits

a1l Short term
short term emplovee benefits are recoenised as an expenss at (he undiscounted amount
expecied [0 be paid over the period of services rendered by the emplovest to the
Company

0y Long term
The Company has hoth defined-contribution and defined-benefit plans, of which some
have assets in special funds or similar securities. The plans are financed by the Company
and in the case of some defined contribution plans hy the Company along with its
“imployces,
i. Defined-contribution plans
These are plans in which the Company pays pre-defined amounts to separate funds and
choes not have any legal or informal obllgation to pay additional sums, These comprise of
ronrrihutions to the emplovees’ provident Tund, family pension fund and superannuation
tand. The Company's paviments to the detined-contribution plans are repartod a5 expenges
during the period in which the employees perform the services that the payrment covers.

il.  Defined-benefit plans

Expenses for defined-benefit eratuity are calculated as at the balance sheet date vy
indepencent actuanes in & manner that distributes expenses over the employee’s workineg
lite. These commitments are valued at the present value of the expected future
ikninents, with consideration for calculated future salary increases, using a discount rate
Lorresponding to the interest rate estimated by the actuary having regard to the interest
rate on governiment bonds with a remaining (crm that is almost equivalent to the averade
Batance worlong period of smployees,

i Other benelits

Compensated absences which accrue to employees and which can be carried to fogure
perads but are expected to be encashed or availed in twelve mwonths immedately
lollowing the year end are reported as expenses during the vear in which the cmployees
perform the services that the benefit covers and the labilities are reparted at the
undiscounted amount aof the henefits after deducting amounts already paid. Where there
Are eSIRCens on availment of oncashment ol such accrued henefit o where the
dvalliment or encashment 15 othorwise not expected ta wholly nccur in the next twelve
months, the lability on account of the benefit s actuarially determined usig the
frajected unit credit method,

T J_';-iE: i’;‘ -
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

1 schedules forming a part of the financial statements
SCHEDULE *J%: SIGNIFICANT ACCOUNTING POLICIES

Taxes an Income

The Compary’s income taxes include taxes on the Company’s taxable profits, adjustment
attributable to earlier penods and changes in deferred taxes. Yaluation of all tax Habilities ¢
receivables & conducted at nominal amounts and in accordance with enacted tax regulations
and Lax rates of in Lhe case of deferred taxes, those that have been substantially enacted.

Deferred tax is calculated to correspond 1o (he tax effect arising when final tax s determined,
Deferred tax corresponds (o the net effect of tax on all timing differences, which ooour as a
result of items being allowed for income tax purposes during a period different from when they
were recognised in the fimancial statements.

Deferred tax asseds are recoenised with regard to all deductible timing differences to the
extent that It s probable that taxable profit will be available agamst which deductible timing
diferences can e utilised. When the Company carrbes foeward unosed lax losses and
unabsorbed depreciation, deferred tax assets are recognised anly to the extent there is virtsal
certainty backed by convincing evidence that suffscient future taxable income will be availahie
against which deferred tax assets can be realised,

The carrying amount of deferred tax assets Is reviewed at each balance sheet date and reduced
by the extent that it is no longer probable that sufficient taxable profit will be availabie to
allowe all Groa part of the aggregate deferred Tax asset o be utilised.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when the Company has a present ochifeation as resull of past ovents
and it i5 probable that an outflow of resources will be reguired ta settle the obligation, in
resspescl of which reliable estimate can be made, Provisions jexcluding retirement bencfits) are
ol discounted to its present value and are determined based on best estimate required oo
settle the abligation at the Balance sheet date. These are reviewed at @ach balance sheet date
and adjusted Lo reflect the current best estimates. Contingent Labilities are not recoanised bt
are disciosed in the notes to financial statements, & contingent asset s neither recognized nor
disclosed in the finamcial statements.

Cash Flow Statements
Mtz Cash Flow Statement is prepared in accordanco with “Indirect Method™ as explamed in the
accounting standard (A5} 3 on Cash Flow Statements.

Cash and Cash Equivalents

Cash and bank balances, and current investments that have insignificant risk of chanze in value
el raave aciginal durations of op to three manths, are inclided 0 the Comoany's cash and cash
apmvalents in the Cash Flow Statement

. Earnings per Share

Masic carnings per share w calculated by dividing the net profit atter fax Tor the wear

itteibtakle to equity shareholders of the Company by the weghtod average numbor of couity

shares in issue during the year,

Diluted earnings per share is calculated by dividing the net profit after tax for the yoar

ittnbutable to equity shareholders of the company by the weighted number of eguity shares

ileterimned by assuming comversion on exercise of conversian rights tor all patential dilitive

weCurities., =— |

i ) b
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y GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Schedules forming a part of the financial statements
SCHEDULE 'K': NOTES TO THE FINANCIAL STATEMENTS

Consequent to the amalgamation of the erstwhile Yadodara Halol Tall Road Company Limited and
the erstwhile Ahmedabag Mehsana Toll Read Company Limited with the Company, the concession
Jgreements relating to the Vadodara Halol Road Project (VHRP) and ahmedabad Mehsana Road
Fraject {AMRP) devolved on the Company.

These agreements conferred the rghts of Implementing the YHRP and AMRP projects and
recovering the respective project costs through levy of toll fees together with a designated rate
of returm over the balance period of the 30 vears concessian period or till the time the cesignated
return 15 recovered. whichever is earlier. The concession agreements also provide that in the
vvent the project ¢ost and the designated return are not recovered at the end of 30 years, the
concession period will be extended by two years at a time until the project cost and the return
thergon & recovered. The required return is computed with reference ko project costs, major
maintenance expenses and the earnmngs determimed at quarterly intervals.

The commercial operations at the YHRP and AMRP commenced on 24th Octaber, 2000 and 20th
February, JI03, 1espectively,

Independent Auditors, appointed In terms of the concession arrangements, have determined costs
of the roads, major maintenance and the returns due to the Company in respect of YHRP up to 307
dune, 2010 and AMRP up to 31" March, 2010. As per those certificates, the aggregate of the costs
of the road, major maintenance and shortfall in the designated return aggregated Fs. 945 24
Crores in the case of the YHRP and Rs. 1,063, 35 crores in the case of the AMRE.

Contingent Liabilifies

| Description | Rupees |
. As at | As at |
: = = 31" March, 2011 | 317 March, 2010 |
[ fa) Estimated wnount of contracts remaining to be | Hil | f, 0153 |

vreculed on camital account and mot provicded for | |
i1gaInst which advances paid aggregate Bs. Mil, 317% |
March 2010 Rs. #187.231) _ |

[k} In terms of the approved restructuring package, | Met ascertainable i Mot ascertamable |

the tenders have a right of recormpense, in respect | |

ol the sacrifices undertaken by them on account of |

redfuction in inteesk rates and walver of compound |

iberest and liguidated damaees, in the event e |

arotects’ cash flows (alter adjustieg the aparating |

FIEES| dre in excess of the revised debt servicing |

regjulrrments.

(i
7. 1%2.055 |

e Cumulative dividend 0 arrears on Cumilative . 2,152,055
Preference Shares up to 517 March, 2004 (also see ; |

[ note 5 below) [
|

T;
S sl P SR |
it Claims against the Company not acknowledged as | Hil | 15.799 |
[ ieht [ | 1
1 Income tax demand contested by the Company | 76,107,410 | il |

_——

Me Company does not expect any liability Lo devolve on it in respect of the aooe COnTINgent
habilities.

Advance towards capital f debe:

A5 lequired by the rostructisring package approded by the Covposate Deht Restractus ing (*“COR™)

Lell on 17th June, MM the promoters advanced the following amounts as advance fowards sh are
ey

bl L’;&::

E\'I (P .30
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Schedules forming a part of the financial statements

v SCHEDULE *K': NOTES TO THE FINANCIAL STATEMENTS

|Rupees)
| Hame of Investor ) Amount
| a._| Government of Gujarat {GaG) o ) 1 o0.000.000
! b, [ Infrastructure Leasing B Financial Services Ltd. (ILRFS) _ 150,000,000 |
| c. | ILEFS Transportation Metwearks Limited {ITHL) 150.000.000
|d | ITHL | 450.000.000

saamnst Rs. A00.000,000 recrived in respect of items (3) to c) above the Company was required o
Issue 1% Mon-Cumulative Convertible Preference Shares [“NOCPS™} which, at the end of the 13th
year were to be redeemed and convertible into Deep Discount Bonds. Alsa, against Rs, 450,000,000
recetved in respect of item (d) above, the Company was required ta issue 8% Redeemable
Convertible Preference Shares sedeemable at the end of 10 years from the date of allotment o on
full repayment of dwes to l[enders, whichewsr 5 parlier.

The Company has applied to the COR for converting the above amounts into subordinated debt.
Pending completion of the approval process, the Company has classified the amount as an
"Addvance towards Capital / Debt™,

As no equity shares were intended to be issued against the sum of Rs. 1.050.000.000, na dilutive
effect on the earnings per share has been considered in respect of this sum.

Preference Shares:

The Company had originally issued Cumulative Redeemable Convertible Preference Shares [CRCPS)
carrying 1% dividend, which were to be redeemed at the end of the 13th year from the date of
tHotment at a premium of 60% on the par value. These shares also carried an aption tao convert the
reddempetion amount {including the redemotion premivm of 60%) into Deep Discownt Gonds (DDBs)
it the erd of the | 3th year at 3 value calculated based on the issue price of Rs. 17.38 each at the
rieme ol conversion and Baving a maturity value of Rs. 153.98 each redeemable over a period of 3
Wedrs commencing from the 5th year trom the date of conversion into DOBs, However, consequent
toy The restiucturing of the Company’s corporate debt, the subscribers to the CRCPS agroed to a
rewvision nothe torms thercof to the effect that the dividends becorme non-cumulative and the
CRCPS became Mon-Cumulative Redeemable Convertible Preference Shares [MRCEPS) with effect
fram 15t April. 2004. As a result, the hase price and the redemption price of each DDB stood
impdified: and the prices would be determined at the end of the 1 1th Year.

A% 3 part of the restructuring package approved by the COR Cell, The Company 15 not permiiied G
lerlare any drndend nn oquity or pretercnee <hares withoue rmking aond e sacrifices of the
crekars,

The accwmulated remiom acored on MRCPS and not pravedied for as at 3t Macch, 2011,
marenates RS, 116,795,174 (317 March, 2010 Rs, 120.653,5963) and the tax on distribution shermot
mgreqates Rs, $2,719.9%8 (31" March, 2010 Rs. 20.039.11%),

Secured Loans: Mature of Security

+ Loans from tinancial institutions, banks and others aggreqating Rs. 779.472.287 (31 March
010 Rs. 1.026.416.935) are secured by first charge and loans from others aegregating
Rs. 08,800,000 1 51" March 2010 Rs. 308,800.000} are secured by second charge, on all present
A Tuture simmovable properties including project assets and hypothecation of all oresent and
future tangibie and Intangible movable assets and monics, instrunsenls, recemwvables and
inwestimen s of the Company
he Company is in the process of creating charge i respect of lnan of Rs. 1M.040.026 (31
Waroh 2010 Rs. 139, 710,902) taken from a financial institutson.

. Deep Discount Bonds along with interest accreed bt mot dueg, aggresating RBs, 1,038,928.094
(41 March 2000 Rs, 920.780,6600 are secured by a pani-passd first charee i fawaur of (e
fiistee along with the other senior tenders of the Company an the TCSPECLIVE [HOject assels
ihd all tangible and intangible assets, including bt not limited ta rights gwer (he project sita,
project documents, fimancial assets sech g5 recenvables, cash, mvestments, insurance

ploceeds, st EXY —
i @ B oo
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schedules forming a part of the financial statements
" SCHEDULE ‘K': NOTES TO THE FINAMNCIAL STATEMENTS

c.  Mon-Convertible Debentures agaregating Rs. 200,000,000 (31 March 2010 Rs, 200,000.0001 are
secured oy a pari-passa first charge In favour of the Trustee along with he ather senior
lenders of the Company on the project assets and all tangible and intangible assets, including
but not timited to rights over the project site. project documents, financial assets sich as
receivables, cash, tnvestments, insurance proceeds, ek,

7. Deep Discount Bonds: Redempiion

2,000 Deep Discount Bonds (DDBs) issued at Rs. 50,000 each are redeemable at Rs. 784,571 each at
the end of the 15th year from the deemed date of allotment (i.e. 1st July, 2003).

Rl 000 DDBs issued at Rs. 5.000 each are redeemable at Rs. 34,362 each at the end of 16th year,
Mhe DOGs carried a “take-out™ option at the end of 8th year at Rs. 11,937 each in respect  of
7,000 DDBs allotted on 17th April, 2000 and 3,000 DDBs allotted on 18th April, 2000 and Rs.
11,886 each in respect of 10,000 DDBs allotted on 30th November, 2000,

Infrastneclure Leasing & Financlal Services Limited (“ILEFS") and Infrastructure Development
Finance Company Limited {“IDFC") had provided take-out finance assistance to the Company with
ILEFS purchasing 8,217 DS and IDFC providing fake sut finance in the form of loan to the
Compary Lo pay holders of 16,435 DDEs,

The Company |s swaiting clearance from IGFC for cancellation of DDBs. In the meantime the DDEs
o the extent, the holders have been paid out, have been reduced fram the Liabilitios and the foan
from IDFC Bs. 104,040,026 (31" March 2010 Rs, 139,710,902} has been classified as a part of
“wecured Loans”™ from Financial Institutions 5 Sehedule C

d. The balance culstanding against Deep Discount Bonds (DDBs) includes accrued interest ageregating
Rs, 721,103,098 (31" March, 2010 Rs. 602,955 &60) which is payable at the time of redemption of
the DOBs. Since the accretion to the liability amount did not invelve cash and cash equivalents, the
amount of Rs. 721,103,098 (31" March, 2010 Rs, 602,955,660) has been excluded from the
"Financing Activithes™ cash flows in the Cash Flow Statement.

F Hon-Convertible Debentures: Redempiion

4. 1HK] Mon-Convertible Debentures issued on 1st Juby, 2003, at Rs. 50,000 each are redeemable /
repayable i five aqual annual instalments of Rs. 40,000,000 each comnmencing at the ond of 1 1th
gl Tt alale of allobmenn (e, 15t duly, 2003),

M1 Inrluded s sundry creditors ss A sum of Bs, 50,425,358 (31 March, 2010 Rs. 44.204.559) heina
Aues on account of Commitment charges payable to ILFS [Rs. 28,731,685 131 March. 7010 Bs.
8.721,685) and ITHML [Rs. 11.693.673 131" March, 2010 Rs. 15.472,874)), These amounts are
payable te ILEFS and ITHL for providing an irrevocable revolving Letter of Credit of Hs.
00000, 000 for (ebt Service Reserve Fund iwhich can he used by the Company to service its
el an Tk iveent of shorefall of funds) which s pavable aoly after repapment of toem boans e
Derep Discount Bomds, Alsg mcluded in sundey creditors 15 sum of Rs_ 1000, 000 431" March 2010 Rs.,
1000, 0D} payadle in respect of acquisition of fieed assets ¢ capital work in prrHress.

i1 Tall Recepvable Account

Hhie balance in the Toll Recernvable Account of Rs, 2,033,496 000 1epresents the aggregate shorfaii
M rhe assured return as per the terms of the concession agreements (reforrod to in Hate Moo |
abovel up to 30" September, 2003, The amount of Rs, 2,013,4%.000 was recoantsed with a
corresponding oedit to the General Beserve as per the Order dated 14" May, 2005 of the
Honpurable High Court of Gujarat, Ahmedabad, sanctioning the Scheme of Amalsamation of the
erstwhile Vadodara Halol Toll Road Company Lmited and Ahmedabad Mehsana Toll Road Company
Limited with the Company. Such shortfall has not been iecoenised as an asset subsoquent To Ui
imalgamation as the income has not been carned under the concession aereement. Had rhe
shortfall not been accounted for as sforesaid, the Toll Receivable Account and the Generad
Aeserae would not bave reflected any balance and the halance in the Profit and Loss Account as ot
the balance sheet date would have been higher at a dehit batance of By 1,077,445 688 (317
March, 2010 debat balance in the Profit and Loss Account woold have boon Rs, G116, 596 7031
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Schedules forming a part of the financial statements
SCHEDULE *K': NOTES TO THE FINANCIAL STATEMENTS

11, Deferred Tax and Credit for Minimum Altérnate Tax

As ot 3130 March 2010, the Company had recornputed its depreciation allowance under Income Tax Act,
1961 based on the revised WDV of assets which included unabsorbed depreciation allowance of earlier
yedrs before the merger of VHRP and AMRP considering the decisions of the Honowrable Bambay High
Court in case of Hindustan Petroleumn Corperation Limited 187 ITR 1 and of the Income Tax Appeilate
Tribunal {Delhif in the case of Moida Toll Bridge Company Limited. Additionally, deferred tax assets
arising due to carried forward busmess losses were not recognised in the absence of virtual certainty of
future taxable profits against which such assets could be realised, thaugh the deferred tax asset on
ursabsorbed depreciation was recognised, Deferred tax assets of Rs. 548,782,795/ computed on
unabserbed depreciation was recognised to the extent of deferred tax liability arising from timing
differences on account of deopreciation (net of other deferred tax assets), the reversal of which was
certain. Howewer, in the abience of wirtual certainty of futwe taxable income against which the
Minimum Alternate Tax (MAT) paid could be realised, the Company did not recognise the tax savings
. anslng thare raen,

As at 31st March, 2011, the Company bas reassessed the realisation of its doferred tax assets from
carried forward business losses and unabsorbed depeeciation as well as realsation of Minimum
Alternate Tax payments on the basis of:

A, orders received from the Income Tax Appellate Tribunal,

b. the forecast of future performance evaluated taking into account the terms of the concession

*  arrangement which, amongst other things, provides for an assured return of 20% on equity
invested in the projects by extension of its concessions Tor a pericd of bwo years at a Lime beyond
the initial period of 30 years, amnd

.o e comsistency of its profitable performamce in the last 3 years

The companents of deferred tax are as under

= A g e Rupees |

[ As at A5 at I

| - - _ L 3T March, 2011 | 31" March, 2010 |

[Deferred Tax L1ahH!ty_ - )

| In respect of Deprectation B [ £70,506.431 1 526,680,111

Geferred Tax Asset e S .

i respent of relirement benefits R o dTEN | Tamen
" Inrespect of provision for doubtfd debts ) _1as.a81 | _ A11.592
[ In respect of unabsorbed depeecialion foaried WESITWZ | Sab A2, PRT

| fmeward business losses ot e e 1 cepgii o ra
| Net Deferred Tax Liability ) . ) 367,702,768 3 Ml

A credit bas boan taken for MAT payments made priar o the commencement of the current Finaneial
¥TAr apgregating o Bs. 10,866,400 which are expected 1o be realised. The current tax charge for the
YRl ended 3151 March, 017 55 net off MAT craait ol an egual amount cxpected o be realsed agamst
fuluee taaahle profivs,

13, Auditors” Remuneration:

e e  Fupees |

' &r, FParticulars For the year ended For the year ended |
Mo, | | 11" March, 2011 | 31" March, 2010 |
ial For Audit Foes I o 300000 1.222.500 |
by ForTaxpwdt —— 0000 100,000 |
el Other dssurance Sorvices e - -, .1, ) I GLIRLE
{di  Service Tax o - 00,338 | o 230,178 |
te) | Out of Pocket Expenses 14909 | 12,219 |

Asumoof Rs. 1,250,189 131% March, 2010 Rs, 1,170,0000, oxcludivg service tax, has been paid to a tiem
i which some ot (e parbners of the Auditors' firm are partners is included under the head “Logal and
Praofesssonal Fees™ in Schedule H - Admirestrative and General Expenses, .
I':u."'“é.k'_ l%n' ._n._lk
o
Ty
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schedules forming a part of the financial statements
wsr” SCHEDULE 'K': NOTES TO THE FINANCIAL STATEMENTS

14, Employee costs include Salaries. Bonus and Allowances Rs, 3.427.001 (31 sarch. 7040 FRs.
4,344, 7711; Contribution to Provident and Other Funds Rs, 209,119 31" March, 2010 Rs. 119,257
and taff Training and Welfare Expenses Bs. 1,284 141 {11 March, 2010 Bs. 4593 4791,

15, Managerial Remuneration
Lomputation of net profit in accordance with Section 349 of the Companies Act, 1956 in respect

of remuneration payable to Manager:

| Particulars For the year ended | For the year ended
i 11" march, 2011 31" March, 2010
| Prafit before tax 196,287,381 192 637,950
- Auded: Loss! (Profit) on sale of fived Aczots 1,73 72,278
| Add: Manaseriat remuneration 1,032,058 813,229
| Fiet profit as per section 198 197.351.173 193,523,457
| Managerial remuneration @ 115 of net prafit 11,708,629 | 21,287,580
| Restricted to 1.032,058 | 313,229
Faid to Manager
- 9 i ~ Rupees |
s, | Particulars For the year ended For the year ended '
[ Mo. | 11" March, 2011 31" March, 2010
1 Salary, banws and allowances 341,337 TIT 619
2 | Contribatbar to Provident and a0, 72 75,600 |
A Superannuation Fuingd ]
E [ Tntal | 1,032,058 B13,2219

Ther manageral remuneration for the year does not include contribution for gratwity and
cnpensatpn of absences as separate figures relating (o the Manager i5 nob avalable.

Hho Amounts recoverabile from Companies under the same management
Lurrent year

By e o e BORDERS
Amounts | Maximum amownt
cutstanding as on | ocutstanding during

| Particulars |

— . o o o _l_t‘ March, 2011 | the yvear
i Pradesh Dxpresswaw Lid, 15,489 D S
-'_'r-;l'i.;.Jtt|E..1;a:r-11_rl.|qlm_a1.-_-5_|}é;s-rlnprmnl Lo, Lod, - _: CrEsd ; o f2.4853
st I'.I.-;-.L:H-*T;u;u-:i.I:'.-:r.'nrﬁ;-ﬁwa-,' Lta, : 1. 143 | 15,914
ILEFS Cluster EH‘!'i'I?"h;J.l._'rI;'H_'Ht Imitiative Ltd, : r |'5|:iju-, 1%, 11060
ILEtFS Ecosmart lndia Ltd. - ]_ - S ) :“E_._ 1000

:Iilil_l-:‘i_1|1fmtrm.|:7u-r_- Dnv-ls-lc-m'ren: Enr-nﬂrath:ln Ltd. . | ) 1,000 | R 6300
| ILitFs Urhan Infrastructuie Services Ld, : i ’ 3,000
I"ITHL Road Infrastrie fure Déwlnpmpnt. Company Ltd. = o o 39,215
foad If1!ra:.‘trl.|c'rurﬁ Ijeu'é-lﬂujjwnt_c.;:umany q;f'ﬁajug!:hﬁn Led. -i ' : : -:n;__IE.E
Wiost Guj{tl'.}t_ _EIPEEE'E':‘-'-.‘!!‘!'_HH_. - - Foi—sny - = I_J_Ti.ﬁfl‘.'

Frevious year
(P S e T ET _ ___Rupees
Farticulars AMownts | Maximum amount
outstanding as on | outstanding during

| 31" March 7010

:--:-I‘-ir||1F.'_l_a-'ll:'k':.|J'I-_|:_-'-r.ilL"ih'ﬂq'imf_ﬂ. Shaid B

the year
08092
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P

—

‘ _ Rupees

| Particulars Amounts Maximum amount |

. outstanding as on | outstanding during |

! 31" March 2010 the year |

| Chhattisgarh Highways Development Co, Ltd. T 118,235

' Cast Hyderabad Expressway Ltd. 13.514 | 108302

| Elsamex india 1B) Ltd, : 15,000 |
| ILIF5 Cluster Development initfative Ltd. ) |.500 6,000 |

| WRFS Ecosmart India Ltd. - \8.000 |

| IL&FS Infrastructure Development Corporation Lid. 15.500 | 37,500
'LhFS Urban nfrastn.u::ure Carvioes Ltd. 30 3000

| ITHL Road Infrastrecture Developiment {nmang,.- Ltd. 1.500 | ~ I_'EE

| Nurtli_lflﬂritqh_q Expressway Limited - 2,000 |
Project Development Company of Rajasthan Ltd. 2, ﬂuﬂ
E{u;d Infrastructure Development Company of Rajasthan - 1.062 | 9.062
Tamil Madu Water Investment Co. Ld, N 1. 00K) 3,000

| West Glllal_'-:!lt Expressway Lid. 43,014 A8,014 |

17,

schedules forming a part of the financial statements

SCHEDULE *K': NOTES TO THE FINANCIAL STATEMENTS

GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

Related Party Disclosures
Disclosures as required by Accounting Standard (A5) 18 on *Related Party Disclosure’ are as follows:

Current year: -
a.

Felated Parties and their relationship

1, | Company - Ultimage | Infrastructure Leasing &t Financial Services Limited (ILEFS)
, Holding Company i

b | Hedding Company rs
| Hew management personnel

i ILEFS Transportation Mistworks Limitea (ITHLE el
Mr, Mokund Sapre (Chiel Executive Officer) [
| Mr. Ankit Sheth iManager i Company Secretary) 1
| IL&FS Infrastructure Development Carporation Limited (1DCL) |

Fellve Subsidiaries |1

! twith whom thers E | IL&FS Trust Company Limited (ITCL} - .
liave been ) | 3 { West Gujarat Expressway Limited (WGEL) I
| Froansactions during | 1
chics ey [ Andhra Pradesh Expressway Lunitod (APEL) |

'5 . Lhattisparh Highways Development Campany | ||"|rlr-|:-|l: HICL} \
B WANS Cluster Deve clopment itiative Lanited (0D |
T | East Hyderabad Exprossway Limited (CHEL) T
March, 2011 with the

The nature mrl:l '-n:-Eume of transactions during the year ended 31°
inove related parties are as {ollows:

Rupess)

Amount | Company
6.912,000 | e
121,031,736 | ILGFS
19,611,005 | ITHL
9604620 | ILBFS
1. 103.000 | ILEFS
4260917 | IWEFS
61,579,977 | IThL
27,575,000 | ITHL
110,300 | ITCL.

: Hatr.ﬂe of Transaction |
| Commitment Charges I o
| Interest Paid an Bunnwlngs
| Imtorest Paid on Borrowings

| Loans Repaid
| SEcurrty Agpnl FﬂH

AL T R ' T-::Ill L?f.JL ration Expenses
7 Conailtancy Fers ey
| Deep Discount Bonds Trisieeshp
i FI"".-
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Schedules forming a part of the financial statements
SCHEDULE 'K': NOTES TO THE FINANCIAL STATEMENTS

| Mature of Transaction

Amount | Company

| Remuncration

_1.032.058 | Mr. ankit Sheth (Manager & Company Secretary) i

Mobe: - Reimbursement of cost s not included ahove
. The nature and volume of closing balances as at 31" March, 2011 with the above related

parties are as follows:

iRupess)

Balance ﬂutﬂam:lmg

Amount | Company

| Loans u:rutstantlmq

933,131,377 | IL&FS _

Loar 15 outstanding

08,800,000 | TTHL ' ,

Comsmitment Charges Payable

28,731,685 | ILEFS

Commitment Charges Payable

21,693,673 | ITHL

Advance towards Share Capital

150,000,000 | IL&FS

Advance bowards Share Capital

Elm .mﬂ.m I I HL - I

Fayable on current account

187 856 | ILEFS

Recerahle an current account

Receivabie on current account 992,466 | ITML
Receivable on current account 53,889 | APEL
Receivable on current account 72,853 | CHOCL |
| Regeivable on current accolmt il 9,143 | EHEL ]
Receivable on current account ) 15.000 | ICDIL ==
50.500 | IDCL ) ;

Previous Year:

i HElEtEd Parties and their relationship

I.'-u:lmuan',' Im-.rlr\:g significant
| influence- Ylthnate Holding

Infrastructure Leasing & Financial Services Limited (ILGFS [

1 Company B B i e
| . | Hoidineg Company IL&FS Transportation Metworks Limited (ITHL} -
| e | REY Management personmel | M, Mukond Sapre (Chief Executive Officer)

Mr._Ankit Sheth (Manager & Company Secretary) 1

L | Follow Subsidares
1 I _|'
| Uweblh whioim therp

ILEFS Infrastructure Development t Corpovation Limited (NDCLY |
|I-F:F"5 Trllat Coim pa ny Limited (TCLE

B Beany I
IPARSAC T oS curmng
he year)

I_h.:l.‘t‘tl"gﬂl"h |'|1lgh Wiy Dm el—:-ﬂw:uw: -E-nm{: apy Lismited (L1 IEK_'I.]
ILEFS Cluster Development Initiatrve Limitad (ICDIL)

==

| East Hyderabad Expressway Limited (EHEL)

ILAFS Infrastructure Equity Fund (IIEF) = ) _ I

ILZFS Llrban Infrastructure Services :|_1|1-||+E-d jalisL ) |

to |

ITHL Road Infrastructure Development Company Lid .ml[:ut_'u N

| Tamil Nacu Water nvestment Company Ltd. (TNWICL)

Read Infrastructure Development Company of Rajasthan Lidg |
[RICCOR}

a5 follows:

Hature of Transaction
Commitiment Charpes

The nature and volume of trantactions during th year with the above refated parties are

nterest Pald on Borrowings

(Rupees)
Amount | Company '
B, 2,000 | ITHL )
ms. 478,811 | 1Lars ,4.3.[,
B N ':’-'I':; -
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Schedules forming a part of the financial statements
—" SCHEDULE 'K': NOTES TO THE FINANCIAL STATEMENTS

19

—

| Halure of Transaction Amaunt Company B |
| Interest Pard on Borrowings 38,842,087 | ITNL 5
| Loans Repaid " 99,694,620 [ ILEFS
| Security Agent Fees | 1,103,000 | ILGFS |
| Takeout Assistance fees N 1.678.280 | IL&FS = s M
| Tail Operation Expenses o 54,171.280 | ITHL o o
| Deep Discount Bonds Trusteeship Fees 110,300 | ImCL _ |
| Remuneration | £.BB3,033 | Mr, Mukund Sapre |Chief £xecutve i
| Qrficer)
813,229 Mr. Ankit Shech (Manager & Company I

Secretary)

Hate: - Reimbursement of cost is not included abawe

f.  The nature and volume of closing balances as at 31* March, 2010 with the abave related

parties are as follows:

{Rupess)
mlance Outstanding Armount | Company _-|
| Loans outstanding V89,331,602 | ILEFS ]
. Loans outstanding iUE 800,000 | THL I
!._EIJJ'HI'I'IZII.'I'I'IE'I'II Charees Payable £8,731.685 | ILGFS i . !
i Commitment Charges Payable 15,472,874 | ITNL :
| Advance towards Share Capital 1 60,000,000 | HEF J
| Advance towareds Share Camtal AIL.O00,000 | ITHL

an.a'nlé N current account 9,896,215 | ITHL : g
;Ec.-ziv.abte an current account ! 1.821 | IL&FS ) I
E_ﬂ}.ﬂ.:;?i\-a{.llﬁ.::lu |;._'.l._|| rent Cront ] o -WI'I':jﬁlj APFL -
| Receivable en current account FRAME | CHDCL i

Recewable on current account | 13.914 | CHEL ) N 1
[ i-"!-e.cen-a.ﬁie:ﬁl;_f.L_|_rrf.'.n.t.<'-!;:-c_-:lunt-___.i . 1500 | ILEIIL -
| Becemwable on current acoount i 19,500 | IDCL
| Pecpivable on CUrFENT acconnt | 2000 LIS R SR

I -I.-*Inl-'rl-r.'--lr'- r.-l-H_l.-F-:f:,u-;u-u[_ . ?T:-l__ﬂ_l | IEr_[J':"l_

-4ETET‘i:nE|-E_|1I'_I: l.'lll:'r'FI'lF:r_Tr-:l:l'._lnt __| o '-,l}f.z- ?_R:[;u[r_:n -

Fn!;;r;,-l‘.ra hieu:lm Lrrent 11:_L_-|:|u|1t - ; - }.llih'._fl |_rM\'.|'IEL B o -

| 44,014 | '-'-.-'GEL_

Fecerahle an current account

. The Company operales in a single business segment wiz. developing, wodeming, sTrenathermg,

perating and mantainmg roads on & “Guild-Chwn-Operate-Transfer™ (BOOT) basks, Alsa it operatss
i a single grographic scement. In Lthe absence of separate repartable business or gepgraphic
segments the disclosures required under the Accounting $landard 145) 17 on “Sesment Reporting”

have not beon made.,

Earnings per Share (EPS}:

| Particulars

SRTTLr T st e ks _ Current Year i_]JrE\ru:;u-;';'ear_ [
(VH0,548.985) | 181,771,550 |

|_1A)_| Mot tLoss) / Profit for the wear (Rupees)

Bl | Lesst Premiom on non Cumglative  Rodeemahle
Lanvertibie Preference Shares including tax thereon !

|Rmu;i_35l

COIC) | Met qLoss) / Profit Attriburable
| | 1Rupees] see footnote {a) helow)

i AP | Wesmhted Average nuimber of Fouity Shares

o Shareholders

(P8.822.0651 | (IR,BZZ2.045) |

CFRITLOS | 162,949 445 |

ta ST | |
542 271 ) '.'_1 ?l-J.?..:i:TIJG-.I
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

i schedules forming a part of the financial statements
SCHEDULE “K’: NOTES TO THE FINANCIAL STATEMENTS

| Particolars 0 | Current Year | Previous Year i
(E) | Face value per equity share (Rupees) 10.00 | 10.00 |
| (F)_| Basic EPS (C) / (D) {Rupees) (1.96) | _I.?a_.i'
| 6] | Diluted EFS jalso see footnate [b) below) _ e 00 178

Footnotes; -

al  Consequent to the restrictions on declaration of dividend as explained in note na, 5 above,
dividend on preference shares has not been adjusted in computing the earnings per share.

by As no equity shares were intended to be issued against the advance towards share capital,
this sum has not been considered for computing the diluted earnings per share (alsa see
iate na. 4 abovel,

10. Employee Benefit Oblizations

Defined-Contribution Plans

The Company offers its emplovees defined contribution plan in the form of provident fund, family
pension fund and superannuation fund, Provident fund, family pension fund and superannuation
fund cover substantially all regular employees. Contributions are paid during the vear into
separate funds under certain fiduciary-type/statutory arrangements. While both the employvees
and the Company pay predetermined contributions into the provident fund and pension fund, the
contributions to superannuation fund are made only by the Company, The contributions are
normally based on a certain proportion of the employee’s salary.

A sum of Rs. 163,725 (31" March 2010 Rs. 129,558) has been charged to the Profit and Loss Account
in this respect.

Defined Benefits Plans

The Company offers its employees defined-benefit plans in the form of a gratuity scheme (a lump
sum amount). Benefits under the defined benefit plans are typicatly based on years of service and
the employee’s compensation (immediately before retirement). The egratuity scheme covers
substantially all regular employees. In the case of the gratuity scheme, the Company contributes
fimes to a Life Insurance Corporation of India. Commitments are actuarially determined at year-
#ni. The actuarial valuation is done based on “Projected Unit Credit” method, Gains and losses of
changed actuarial assumptions are charged to the Profit and Loss Account.

The: pet value of the defined-benefit commitment is detailed helow:

R e _Rupees
As at | As at 31" March, 2010 |

31" March, 2011 |

Gratuity {Funded Plan}

| Present Value of Commitments L 242,500 | 185,897 |
Fair Value of Plans _ i o o23el 161,677 |
Liability/ (Asset)taken to the balance sheet | 4139981 . 2T |

Defined benefit commitments;
Lhapees:.

A!'.- at | ..ﬁs at -3.1“ March, 2010 |

Gratuity (Funded Plan)
| 31" march, 2011 |

' Opening balance S| 185,897 | 182,688 |
Current Service Cost - 35430, 20,440 |
Interest expenses - 7 15,337 | o 13,702 |
Denefits paid - {19,20%) | o !
Actuarial (gaink ¢ loss B _aaa | 130,933 |

242,500 | 185,897 |

Liosing halance
= J{-I-\.I / | i

v b
.ZI_‘_-"



"“‘wl GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED
' schedules forming a part of the financial statements

" SCHEDULE ‘K': NOTES TQO THE FINANCIAL STATEMENTS

g
I,

v

L

Plan assers: Gratuity

o iy : e o e RURES
' Gratuity (Funded Plan} [ A% AL | As nt 31" march, zcrm_i
; e o M PRGN U y !
Opening balance S 1_ _ 163,677 34,498 |
. Expected return on scheme assets . 13,094 2,760 |
- Contributions by the Company | 205,595 113,668
| Actarialgain (foss) | 19,300 10.750

| Benefits paid {19,203) | e

l Closing balance 382,481 163,677 |

The entire amount 15 funded with the Life Insurance Corporation of india (“LIC"), which manages
Lhe plan assets. The Company has not been able to obtain details of the investment pattern from
fe LIC.

Return on plan assets: Gratuity

N Rupees
’ For the vear ended Fcrr the year ended
- 31* March, 2011 31* March, 2010
| Expected return on plan assets : _ 13,094 1,760
Actuarial gain / (loss) 19,300 | 10,750 |
| Actual return on plan assets R 1% . - 13,510
Expenses on defined benefit plan recognised in the profit and loss account:
o 4o sa pes : o Rupees :
Gratuity (Funded Flan) [ Far the year EI'I-I.'IF."I:I | Fur the year ended |
P S | 31* March, 2011 | 31" march, 2010 |
| Current service costs | o 35,430 ' 20,440 |
| Inerest expense | 15,337 | 13,702 |
Expected return on investment (13,0941 | (2,760)
| Met actuarial (gain) £ loss | ) 5_.141_L ) _|£:~EJ

| amount {credited) ¢ charged to the profit i 43,414 | 110.301) |
| and loss account ! [ e

e e s

[hir gctuarial caloulations used Lo estimalte delined benefit commitments and exponses are based
o the following assumptions, which if changed, would alfect the defined benefit commitment’s

size, tinding I"E'I'.ILHFE'I'I'lE'I'IT.S El-l'l'l.'r FENSION expense.

I A% af - As at |

j S 31" March, 2011 31" March, 2010 |

. Rate far d154:c:-un'rﬂg_ab1l1t1es _ . 8.15% p.a. 8.25% p.a. |
 Expected salary increase rate AL 600%pa. | 4.30% p.a.

- Expected return on scheme assets ! 3.00% p.a. _B.0O% p.a. |

Attrition il I . ix pa 1.00% p.a |

Mortality ta I:tle usend 1 LIC (1994 ?E” Ultimate i

The estimates of future salary increases, considered in the actuarial valuation, take into account
"ﬁ'lﬂﬁ'tum seniority, promaotion and ather relevant factors such as supply and demand in the

||1"r|,-,~:|~,?<q11=n|: markot. (ﬁéﬂ' "lb'

L) B
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GUJARAT ROAD AND INFRASTRUCTURE COMPANY LIMITED

>chedules forming a part of the financial statements
SCHEDULE "K': NOTES TO THE FINANCIAL STATEMENTS

The present vatues of the obligation, fair vaiue of the plan assets, surplus or deficit in the plan,
experience adjustments arising on plan liabilities ang plan assets as at 31°° March. 2011, 319
March, 2010, 31* March, 2009, 11™ March, 2008 and 31" March, 2007 are given below:

Rupeos
i i . . A
Gratuity As at | As at As at | A5 at As at |
' {Funded Plan} 31 March, 2011 | 31" March, 31* March, 31" March, 11™ March, |
2010 2009 2008 2007 |
£ 3 S i s ¥ ,
| Defined benefit 142,500 | 195 897 1872 688 16,460 £98,330 |
| Commitments | , i
| Plans assets 387,461 163,677 14,498 719,063 | 458,082 |
{Surplus) F (139,961) 22,220 148,150 122,603 i159,752) I
Defcit
- 2 2
| 1 H
| For the year | For the year | For the year | Far the year | For the year
, ended ended ended ended ended |
| 31" march, 2011 | 31" March, | 31" March, | 31" March, | 31" Mareh, |
: . 2010 2009 2008 1007 |
i | " !
Capenence 1E5. 01} (231.025) (414, 395) {1600, dd 7§ 128,580 |
Cadjustments on ;
I pan |
I cammitments | I i
aain { {loss] |
Experonce ' 19, M0 10,750 LE1 0.36% | h. 174

wdjustments an
plam assers
Ll & s

e contributions expected to be made by the Company during the financial vear Z011-12 s Ps

Hil.

b Based an information received by the Company from i0s wendars, the amaognt nf princinal
natstanding in respect of Micro and Semall Enterprises as at Balance Sheet date covered under the
Alcra, droail and Mediem Enterprises Deseloprmont act, 2006 5 RBs, Mil 1319 March, 20101 Bs. Wil
Feasy e wererd 1 deliyy i the payinent qf ches ta Micm ancd Sanall Enteap sy,

L1 Aszet Management Costs inglude cost of routing makntenasee in icsirect of  ANEP el WHEP
dieeating Rs. 108,745,468 (31" March, 2010 Rs. 200818, 3671,

L3 Previois vear's NHeures have been seegrouped ¢ rearraneed whenover necessary to canfarm fg the
chasslication of the current year
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