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INDEPENDENT AUDITORS' REPORT ON THE SPECIAL ?%5332’03&' FINANCIAL STATEMENTS
TOTHE BOARD OF DIRECTORS OF
M/s Elsamex Maintenance Services Limitsd

Report on Audit of Special Purpose Financial Statgments

We have audited the accompanying spm;;a? purgzz;se financial statements of Mi/s Elsamex Maintenance
Services Limited {“the Company”}, which comprise the Balance Sheot as at December 31, 2015, and the
Statement of Profit and Loss-and the Cash Flow: Statement for the year thereended, and a summmary of
significant accounting policies and other explanatory information. .

Management's Responsibility for the Spedial Purpose Finarcial S%a?émen%s

The Campany's Maragement B mspcmsii} e for th |}reparatlon z&fm pr‘@gﬁmat o of these special
purpose financial statements that give a true and fair view ofit e financial position, financial performance
and msh flows of the Cumpanv in @cwrdange with ﬁﬁe Generallv Mggpted fxccountmg Printiples i India

the company and for prethm? and detecting fra;fzig emd Bther |r{g§§4

of mpmpnate d(‘COunUnp pﬂflcm‘: mazkmgmégment and esti 1

and presentation of spvcial purpase lmaﬂtlal slatements that give a true and ﬁ;r view and (zrg.free from

material misstatement, whether due to freud and srror,

Auditors’ Responsibility

Our responsibility is to express an opinion on these special purpose financial statementé based on our

audit.

We have taken into account the provisions of the Act; the accounting and auditing standards and matters
which are required to be included in the audit report under:the provisions of the Act and Rules made 2

thersunder.

We conducted our audit in accordance with the Standards on ﬁiﬁ{iu;ng specified under section 143(19) of
the Act. Those Standards require that we comply with ethlca! requirements and plan and perform the
audit to obtain reasonable assurance about whether thc spemai purpcjs’é financial statements are free

fram material misstatements.
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An audit nvelves performing procedures to obtain audit evidence about the amounis and the disclosures
i the spocial purpose financial stafements. The procedurés sefected depend on the auditors’ judgment,
inchuding the assessment of the fsks of nuterial misstatemient of the special purpose financial
statements, whether due to feaad or error. In m&kmg ihose risk assessments, the auditors consider
internal financial controls relevant to the Ccmpdny’s ;:sz"éparatlon and. fair pmsematf@ﬁ of the gpccm}
purpase financial statements that gfve atrue snd fa;r sezgw zr’i*érdef to deslgn' audit pm@edgms that are
appropriate in the circumstarnces but net for. the purposes %f expresiing an opinion on whether the
company has in place an adeguate internal finanml controls system gver fﬁanqaaf reportmg and the
operative effectiveness of such contrals, An audit also tm’:Turips evaluating the appropriateness of

accounting policies used and the reasonablennss of the acca,ynt:i’sg estimates made by tlm rompames
Directors, as well as evaluating the overall presentation o? thrs -;}oecmi pdff;:os@ financial sratemenfa

W bf’*fr:‘vr\ that the audit evidence we have ai%%aiﬁ@d is sufhca_?:ml and a;};amf}r:ate-za pr{;vide a basis for

Opindon

In our opinion and to the best of ous infermation and acg;or(iﬁgg 1o the é«ip!amt:ms given to us, the
special purpose financial statements of the, Company for the Year er;sigd [}ecen}her 31, 2015 give a frue

and fair view in conformity with the accoummg prlqg;pi@ggeﬁerally acceptecf in India and GR! of the

state of affairs of the company as at 31 ﬁgﬁem‘ber 2ﬁ15 anc
ended on that date

Basis of Avcounting and Restriction on Distributionand Eifse =

ston in the consofidated financial
al statements may not be suitable
for another purpese. Our report is intéhded so 8Fv for. th@_...&om?fanv, the Parent Company and the
auditors of the Parent Company for their cansfderatlon into the audit of Consolidated Financial
Statements and should not be distributed to or used by partieg other than the Company, the Parent

The special purpose financial statements have been prepared for ]
information of Parest Company. As a result, the spectal pﬂ‘?‘bﬂsﬁ: fmam:n

Company and the auditors of the Parent Conipany.

For Luthra & Luthra

Chartered Accountants
Rep. No. 002081n

Naresh Chandra Agra
Partner

(M. No. 504922)
Date;

Place:
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EMENTS
X MAINTENANCE SERVICES LIMITED

Eabanco Sheel as at Uepamber 31, 2048

“Tparticidars T Hote

As at
{recember 31, 2015

As at

December 31, 2014

EQUITY AND LIABILITIES

SHAREHOLDERE FUNDS
(a} Share capital
(b} Resarves and surplus

70 T

NON-CURRENT LIABLITIES
(a} Long Term Bormswings
{b) Ottt Long-term Lizbilily
(h) Long+arm provisiens

oA B

CURRENT LIABILITIES
(&) Trade Payables

(b} Giher current Habilities
() Shorl-lenm provisions

TOTAL
ASSETS

NON CURRENT ASSETS

{a) Fixed assels

() Deferred tax assels (Net)

(¢} Long-lerm loans and advanses (net)
{d} Other non-current assels

CURRENT ASSETS

(a) nventores

{b) Trade receivables {net}

{c) Cash and bank balances

{t) Short-tarm foans and advances
{&) Other current assels

TOTAL

: 500,000 500,000
.. 809 963,522 107,705.56¢
| 310,463,522 108,205,560
4470528 1,567.814
35,365,170 -
17,278,638 6,120618
57,114,334 7,693,433
252,913,861 906,028.437
287,980,616 159,982,517
_i397raser| 8197887
580,667 464,208,650
" 71,048,245,660 "~ EB007,644
172,693,853 24,000,875
. 6,577,382 2,344,040
83,676,218 43,088,166
3,455,000 600,000
266,402,453 40,033,081
6,160,113 17,381,892
354,429,752 421,690,564
120,177,720 69,798,541
54,801,464 27,218,111
246,274,158 3,985,455
781,843,207 546,074,563
1,048,245,660 580,107,644

Accompanying notes form part of the special purpose financial statements.
tr terms of cir report attached.
For LUTHRA & LUTHRA

Charterad Accountants
Reg. No. 002081N

Partner
M.No. 504922

Place: New Delhi
Date :

For and on behalf of the Board
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i&ﬁ&?ﬂl )I MJ\ENT’ENANCE ﬁk!i%’i{iﬁ% LIM!TLL\
Statemant of Deofit and LDoss for the perlod Dooombier 35, 2004

Mestis

Fartha ot &a.%imi'

For o year endad

T it iars
{recember 31, 2015 Degember 31, 2014
i |Revenue from operations H 3,178,229,3%4 1,455 02%4&1

I |Other coma 14 ; ::6;‘.’05.855

i |Tomtwvenue 1+ 1) é;iitagaasifég-

IV Expanses =
Operating expenses 20
Employse benefits expense 21 A450
Adtinislialive angd general expanses s 88, §&§§ 546
Fiiance Cosls B 52,739
Deprecistion #48 amortization expenss .4.255,638
Total sxpenses (V)

Vi [Peofitd {Loss) before taxation (1) 163, zagﬁ%

Wil | Tax expense :
(1) Current tax 141,888,075 57,864,048
(2) Tax relating to warlier period 3,938,895 et
{3) Datorrad iax (4,233,342)
[4) MAT srgatit entitfemsit - :
Total tax expenses (Vill) gﬁiszu.nos

X |Protit | {Loss) for the period (VI-VIl) .. 407,761,635

{1} Basic
(2} Dituted

farnings par equity share (Face value per share Rupees fﬁﬁ}: i

215523

2,155.23

In termis of our repont attaghed.

For LUTHEA & LUTHRA
Charsrad Accounlants
Reg. Mo 00Z081N

Place: New Delli
Date -

i
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SPELCIAL BURPO

SERVICES LIMITED
Lagh Flow Stitesont lor the poriog ended Beosmber 31, 2015

Pesdiculars For the year ended For the year endod
AMecombar 31, 20857 Docember 31, 3014

Lanh Fiow fros) Opersting Activiiss

Foohil Bators Toxos, Minosly olerest and Share of Azsooiates PYEER 00 103 281 6d4

Finz 52,738
Operating praft before Working Sapital Changes 14¥,690,022
Adiustmants changes in werking capital: 5
Dwnrease f (incroased it Tiade recelvables {421,650 584)
Dawrgase [ iecease] in othar aksels & losng sod advances {eurrent and non currenti § ;{{54_593,@:14 )
feenane { {liaoranse) iy Linbilties feuirant and o co et : 2 deusityes ]

14 ,3.779'

Cash Gonerated fram Operations

Duragt Fases paid (Met) (55,520 0053
Het Cash generated from Opeeating Activities (A Qﬁ%ﬁi},na
Cash fow from tavesting Activitips .
Aaditigns to fixed assaty (?%1356‘5.?_{_%3_
Net Cash usedt in Investing Activitiss (1) (28,258,514}
Gash flow from Finaaslng Aclivitios
Preceeds from {ssue of Shares 2 .
Procesds from Borrawings 2,560,000
Repayment of Bosowings Eﬁ&%&w‘} (167,096)
{4.145.608) (52.739) B

Inlerest Paid on Borrowings

Net Gash qeneratod from Financing Activities {C) e 3.%%%6_5___
Ket Increass I {Decreasal in Cash and Cash Eguivalents {A+8+C) N 69,367,421 |
Lash andg Cash Equivadent at the beginning of Ihe year 3 431,120

69,798,642 |

(#H-) Impact of forex diferences
()0 Impact of acquisition / sals of subsidigres / Jointly controlled
Cash and Gash Equivalent al the end of the period

Nat increase [ {Decrease) in Cash and Cash Eguivalents 39.38”

Components of Cash and Cash Equivalents
2,350,134 B50.620

Geash o0 hand : !
Batanoes with Banks in current accounts 108,933,275 7,456,585
Batances with Banks in depost acoounts i 1 w
117783408 68,107,206
Lripaid Dividend Accounis i =i gE
Bank balances / deposits held as margin money or as securily against horrawings 8,894,311 ) ) 1,691,337
Gash and Cash Equivalents as per Balance Sheet 120,477,720 69,798,542

Accompanying notos forny part of the spedsl pupass inancial statements

In lerms of our ropod attached

B LUTHRA & LUTHRA For and on behaf of the Board
Chardered Accountants
Reg. No. 0020814

Narash Agraveal
Fartner

B Mo, SO4823
Flacea: Mew Delh
Date




%c,%, SAMEX IVINN'%'%;'N;\N(ZE 3%552\?{{}&5 LIMITED
Hotes forining part of the Financial Statemicols for 318t Decoimber, 20148

Note 20 Shars capiat

“As at Decemebr 31, 2015

As at December 31, 2014

Partioulars

Number Rs Numiber Rs
Authorised :
Eepsity Bhaces of Rupess 104 vach 50,000 5000000 500001 500,060
tasaed S B
Eaully Shares of Rupees 104 each 50,000 50,000 %ﬁﬁﬂ _
Bubseribed and Paid up e : i =
."f']uiiy Shares of Bupees 10/ each fully pad (refer foot note no. 50,000 500,000 ~ &b.o00 00,000
i 'md i3
Tomi 50,000 | 500,000 -50,000 500,000
Foot Notes:

i. Of the above 50,000 (P.Y. 43.840) shares are Hald by the holding Company

ii. Reconciliation of the nusnber of shares cutstanding al the beginnig 2nd at the end of

raporling yeaf,

Particulars

As ai Decemebr 3‘1 2015

As at December 31, 2914

“Equity Sha Equity Shares
Shares %ams %&" -
Shares oulstanding at the baginning of the year 50,000 350,000 500,000
Ghares issued during the year / period - - -
Shares bought back during the year / period - - - -
| Shares oulstanding at the end of the year / pedod 50,000 500,000 50,000 | 500,000

il Sharehoiding more than 5% shares

As &‘%ﬁ}ﬁmmabr 31, 2015

As at December 31, 2014

Name of Shareholder
No. of Shares % of_ total No. of Shares % of total
held _holding held holding |
Elsamax SA Spain 50,000 100.00% 49;2_?4_0: 99.88%

Total

- §0£ 00

%0857

MNote 3: Reserves and surplus

Particulars As at Decemebr 31, 2015 As at December 31, 2014

{a} Profit/ (Loss} Surples~ 4 b

Opening balance 107,705,560 i (56,074}

£+3 Profit for the curreat vear / period .2_§§ 257,962 107,761,634 107,705,560
107,708,560

| Total

g

i
:
i




AL DURPOEE FINANTIAL STATEMEN
4i ANCE S i

fardeutins : D AsAtaist

tuhes, 816

Freat Laans:
{il Secured
~rom Haris - Waln

EATOEYT 4 56T a4

470,55 867814,

i i snier fool el

Feol Mati:
Wl CETER -1

< gpmast hypethonatsn of Tractors 8 Loader and repayatin in sy 's?'n%é;’alérnﬁ-n%x,

ool sehedile s s e
Catetdor year Rastaltment dinaunt
it 2419416
¥
it
bei ]
Mot 2 Ether Long-term bisblity 1
ﬁ’;rx;;\_!ar&»
Capital Craditor
T s
Nute & fongtenn provisions :
Particiiire As A 318l ¢
dgember 2015
Proviigion for ssngtoyar benafis Pr2va63a |
[Totsi AT278538
Hote Tr Trade Payables g5
Particulars h As At ‘fﬁs §
...... o Becamber, 2015 2
Front relaled parties ____‘:{4.]5@1_3?}_\ 51,294,893
Fram oties 08147 812 2“333‘54'% S
Tatal )
MNode 8: Olher surrent liabilities
[Particuiars As AL 31st
- Decermntior, 2015 |
Gurrent redhurity of lysg e boreowings* :
« From Banks 1872447 |
1,873,447
Mabilisation advancs i
From selated partios 192,500,000
From otfwers = - i ;
192,600,000  95589.000 H
Slatutgry dues 24,526,153 12,806.676
Capital Creditor. Helaled Party 15,034 522
Other current liabifies L :
Retention monay daducled 43,650,328 4,896,865
Eapanses Payatle 10,380,857 80,885 886
54,046,195 90,782,751
............. 287880610 159,982 617 |
* Refor (o Noto 3 fr detail of cereent matority of lag term barawwings
Mote 8: Sho-tenm provisions '
Particulars As At 31st As At 3tst.
December, 2015 | Decomber, 2014 |
19774495 8,197,697 i

Frrowizton for erployoe henefits.
Frawision for tax {nel of adwance}
Prowision for othar éxpenses

Totar - i 138.773.321

33,640,474
£6.,358,358
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FLS ¥ MARTENANCE SERVICES LIMITED
Rt forming part of the Financial Statements for 3st Desemben 5

sote T Delorrad Tax Assats (Nel)

""" o As At 35t As At 31st
Docembesr, 3015 December, 2014
15 408,590 2126204
TR 210,835
[rowl Y )
Hole 12 Long-term loans and advances
T T — g S - e 3151 o MM '3<i;t ...... "
R SR S December; 2015 | . Decembor, 2014
Retention Boney :
tinsecured, considerad good _ e
- Relaled Paity CBaTsTAEY 5,021,318
< Olhers | 6,465,206 8,299,777
parformance Seourily 3 i
Unsecured, considered good
- Felated Paly
Sacurity Deposits
Unsocured, considered good
- (ihers : 1,767,071
Gapital Advances
Total ' 3,088,166 |
Note $3: Other non-cusrent assets 4
Parliculars T As At3st As At 315t
el December, 2015 . | December, 2014
Other non-curreni agsels
- Bank batances f deposits held as margin money ) _20{1;000 460,000
¢ ixed deposits having malurily more than 12 mionths undeslisn -&_25%,0!}(! 200,008
e ISR S 3 3,465,000 600,000

pie
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AL BTATEMENTS

£

LS AME
Mooy forming part of e rinancial Statemonts for $ist December 2015

wote 14 Trage receivables

Trade receivables outstanding for # pariod more than six months lrom
the date thay are dus for payment
Unseguisd, congidered good

As AL Mst

fiagembar, 2015

Y
pecember, 20

Cxtprs 72.040,267
Trade raceivables outstanding for & yoriod toss than six moriths from
the date thay are dug for pavment
Unsecured, considered good s
- featated party 037,008 267,380,036
. 585,099 51,370,261
354,429,752 ‘421,690,564
As At gt
{4

‘Datember,

Cash and cash aquivalants
Cash on hand
Balances with Banks in curent accounis

Other hank balancaes
Bank balances / depasits held as margin fonay
Fixed deposils having maturity less than 12 months under lien

3,925,000
4

350,1 650,620
108,033,275 57,456,585
11,283,409 68,107,204

69,311 |

Mote 16 Short-ter loans and advances

Farticulars

 As At 31st
Qacember, 2016

As AL31st
Dec_erhnnr, 2014

417,401

69,708,841

- Bacurity Deposit
-Others
. fietention Money
Relaled Parly 7,871,747
Others
- Earnest Money Deposit
-Others: .
- Prepaid exponses 658,080
L WOT Receivable 22,181,797 7,682,233
. Mobifization Advance ! ] 5
. Advance to staff : 4,025,847 4,033,701
_ Advance to Suppliers s 11,345,649 9,455,249
Total 54,601,464

Nota 17; Other gurrent assets

Particulars - As At 31st AsAt3Ist |
December, 2016 December, 2014

Wnhilled revenue _ 3 %,8‘13 . . 4]
Withheld against Labour Cess - 1,081,580 718508
CENVAT Credil 2,746,484 1,330,537
Advance Tax (hat of Provision for tax) p
Others-Dedugtion -
Interest acorued but not dug on Fia 837,265

Total B B i i T 246,274,158

;
:



Mote 18 Revenue from oparations

Particularg

1 December 3%, 2015

For the year ended

For the year ended
December 31, 2014

income from services

Nole 18 Other income

Periotizal Mantenance Income zég?aa.es&%:%s 483,492,367

Toll Collection ncome ﬂ20,§_§5§;021 o

Operation & Maintenance lncofie 4,384,156,837 991,528,114
3,178,229,594 1,455,620 481

..... R

For the year endad

Intergst Incoms

i?%?ganember 31, 2644

Interest on bank deposits 104,842
Rental Income 5 : 2,343,000
Reimbursement of Expenses (income) 603,894
Reeceipt against slurry machine hiting 800,000
Other Income ' 87,150

3,938,686 |

e

§
i
£
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AMEY MAINTENANCE SFRVICES LIMITED

Motes fosing parl of e Financial Statements for 3st Beecember, 2048

Nots 200 Quarating expenses

pritna @ﬁ.y@{gnded
_December 31,2015

For the year ended i
fiecember 31, 2014 |

ferlodical Maintenance F?xperas(f%;
Toll Collection Expenses

Operation & Maintenance Cxpendes

"%‘,16@,‘?@1,548’
412,248,988
897711877

:_:%4?_5959161

750,536,413

564 682413 |

1&58.2’?5;573_

Partigidars

For the year ended
samber é"f, Zﬁ?ﬁ

For the year ¢nded

'fﬁéce;;;iéér 31, 2014

Salaries, Wages and allowances
Conlribution to provident and gther funds

Stalf Training & Welfare expenhses

00334,5&0
19,260,682
16493,844

93,810,406
5,116,726

5,217,894

239,678,986

s

b

A

104.14@ 26

iy E;«_“:%’?V
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g
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FLSAMEX MAINTENANCE SERVICES LIMITED

Hotes fordming part of the Finaneial 8tatements for 3st December, 2015

Mote 220 Adidsdstrative and general srponses

For the year ended

Particulars For the year ended
. g fBiecember 313&.%915 Degeimber 31, 2044
Lagal and consultation fees 3,858,855 2,192,186
Preliminary Expenses e e
Travelling and conveyance 11,751,021 5,661,489
Fees For Technical Services 22,425,956 14,627,992
Rent 7,605,087 5,346,707
Rates and taxes 61,729,755 20,293,515
Repairs and maintenarnce 1,062,174 1,661,780
Comnsinication oxpenses 7511308 4,445,914
Insurance 2,501,889 4,376,875
Printing and stationery 8931632 11,061,044 |
Elactricity charges 17,207,367 13,792,635
Donation i
Suies & Qusiness Promotion 4,496,315 | 702,62
Chher Dxpenses 12,670,286 4,863,786
r—— e : Q@Eﬁ"r" 53 T
Note 23: Finance Costs
Particulars For the year ended
December 31, 2014
Interest pn Loan 449,489 52,739
Interest on deferred payment 3,054,544 | _
Interest on dalay payment of statutary dues 642,575 3
Total 4,146,608 1 %739

s

e
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lenaeher 31, 5018

Hue B Conti T

and eagial i 1

Apiontingent b

Frond Aapontl of 5 4E, S5, 0000 Save Been ket in Dol wath Bahdey

gt of bank guaranses of £ 33,7
armbepd undpr et vt varkey santing B puthoritlas

S0 Srthiar, Flved deposits of 8 S22A100 .

Ran: 4 TR R iy todk by LA FS Frassporss

ited Vo GRITE i bahf

B PEgstase tho pmount paldifFayable to Audilors ©

Gr i Name of Aulitors: Far the vqa.r L Far the yoar ended
; o Ducember 31,2018 | December 31, 2014 |
1 {haitin & L uliea Chadessd Soonuniand , LSBO.000 500,000




EHECIAL PURFLGEE SHANCIAL STATERENTS
FLAAME R MASVESANCE 5F RVECES LIHTRD
Hotes fornving pact of dhe FHuarelal Slafentats (o Mt Datsibber, 2615

Mete 28 Relatud Parly Stslgmem

eyt Yy
af s ihes

_%&i}uvempmw Compang Livied

 Sabarmati Capite! Gne L
At interationad His) Teg

AR D § ]

an (Up to 118 Blay 2015)
givs Lended

\.3.’\3[0

Carvent Liahities (Payables)

oot Lisbibties {Payables) ILEFS Technotogios Linﬁh&i

et Eabibed 1P ayaties) AR Transporlation Nebwarks Limited

Carient Liabiiiss {Fayablos)

i (P ayabias] ' tasirichune Loasing & Firacinl Services Lid.
ILEFS Transpoetation Metiiks Lindod

Cursent

13.0&}&56

P ——— o Elzamex SA
Capial Crovitor {Fagabios) T
Currgnt Assnt (Recaiailon) 226,339 979 F,326 812
Currsst Assel (Recenatles) 4308475 .
Eivent Aol (Recomabienl 7 |18FS Enginbaring and consteuchon company i3 mi’?{'i;: 0 5
Cuirtent Assel{Rocsvabiss} ’ Grusamat lnds Limited i i ?54?75 60,240
Current Assel (hiceivabies) : ¢ : 7 = |
Cuirenn Assal (Recovabias) 3‘?3’““" 43.%&\@0
Capren) Aasel [Revemeiesy T “Tkiratpur Her Chowk Expressway Lid i I T YRR Ve
Eiront haset Reohesmine) Wi Boriias Chack pasts Daveloprisat Curtpany Linied TIEREBA 55,090,858
Current Assat fFuceivables) Rogd m@%%ﬁﬁ& Gevaiopris cartpany of Rajstian 17,813,870 Fibhasie |
LS Franspariation Naworbs Limied i 3475 50 “EE B
Foad infrastruciure develepment company of # % :8_»{}};3?, 178 4,055;@ i

ot Road & Infraztructere Co Lid 7609 024
Wi Her ek Baprossway LI B S.372

G
:
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=T W ey
D s 11, 20§ | Deceinby EAR L]

Grissspad India Limsad
Elsnmes ki3 Frivats Linied
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